





COPYRIGHTED IN 1928 BY WILLIAM B. DANA COMPANY, NEW YORK. 





ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 




















WOL. 126. sesend Went NEW YORK, MAY 26 1928. Witiem 8, Dara On, Fevmaters NO, 3283 
; Financial — Financial — 7 Financial 
2 CHARTERED 1822 mee ee ee Harris, Forses & Co. 
THE FARMERS’ LOAN & TRUST); HARVEY FISK&SONS | Pine wpa ee on William 
COMPANY EIS a ee 17, Cornhill, London, E. C. 8 
476 Sande ddiabiods oh bias Street Bh Si ll aS Boston Fons 


901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


GF Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattle-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 





Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 





Din, Tread ¢ Go 


Raileoad, Pablic Utility and 
yreenad 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


palities 


BONDS 


HARRIS TRUST & SAVINGS BANK 


Chicago 





Act as fiscal agents for munici- 


and corporations and 


deal in Govefnment, muniei- 
pal, railroad and public utility 


FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





inves 
fiscal 
and 


BOSTON 


WHITE, WELD & Co. 


Underwrite and distribute 


issues. Act as 
agents for doméstic 


foreign corporations, 


NEw YORK CHICAGO 


Cable Address ‘*Whiteweld’’ 





Philadelphia 


EDWARD B. SMITH 


& CO. 


Investment Securities 


New York Boston 





of the 


Capital . 


James N. Hill 





Porricn anp Trust DEraRTMENnt, FAcitivize 


Surplus and Profits . 
Deposits (February 28, 1928) 


ALBERT H,. WIGGIN 
CGhatrman of te Board 


Henry W. Cannon 
Albert H. Wiggin 


Daniel O. Jackling 
Charlies M. Schwab 
Samuei H. Miller 
Neweomb Carlton 
Frederick H. Ecker 


The Chase National Bank 


City of New York 


57 BROADWAY 


+ $60,000,000.00 
57,462,411,15 
857,757,013, 9% 


DIRECTORS 

Elisha Walker 
Malcolm G. Chace 
Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 

John MeHugh 

Wiltlam E. 8. Griswold 
Henry O. Havemeyer 
a A. Jamison 


Jeremiah Milbank Ferdinand W. Roebiing, Jv 
Henry Ollesheimer ari D. Babss 
Arthur G. Hoffman 
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Inbeshuent Wouses and Wrawers of Foreign Exchange 








J. P. MORGAN & CO, 
Wall ‘Street; Cérner of Broad 
NEW YORK 


DREXEL & .CQ., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN A & CO., 


23 Great Winchester Street 


MORG N & Cie., PARIS 
Place Vendome 


A a beught and sold on commission 
B e? Commercial Oredits, 
Transfers 


Oircular ——s A qa in all 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Paapetrnia Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





®. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOOK EXOHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders apg, for a ag oe gan ee, 
Act as agents of Corporations and negotiate an 
issue Loans. 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba Puerto Rico, Mexico, 
Central America and Spain. Make collections 
drafts and cable transfers on above 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 


* 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
10@ Broadway, New York 


Cemmercial and Travellers’ Credits 
Poreign Excltinge Investment Securities 
Depesit Accounts 


MUNROE & CO. 


Established 1851 








CANNES PARIS PAU 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 




















GRAHAM, PARSONS K Co. 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign and Colonial Corp., Ltd. 











KIDDER, PEABODY & C8. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 64 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


+-— e F 
Underwriters and Distributors 
of Corporation Bonds 








4, oA. 
a v 


29 S. La Salle Street 
CHICAGO 


New York « San Francisco - Boston 





























PORTER Fox 
& Go. 


(INCORPORATED 
INVESTMENT 
SEGVRITIES 
120 Sovtn LA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginsen & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








= : en 





Investment Securities 
Underwriters & Distributors 


Cemmission Business 


Pricate Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 


42 Broadway 731 Fifth Ave. 


4 








Boston Ohicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 

Members of New York, Bosten and Chicago 
Stock Exchanges 





Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 

ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





X 


lWthell Hetchins E? Co 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bidg. 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 
CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 





























PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W Adams Street 38 Wali Street 
Chicago New York 


SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 


120 BROADWAY 


Goldman, Sachs & Co.'MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland 





Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Bxchange 








Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 




















a 
Members New York Stock Exchange 


44 WALL STREET 


225 BROADWAY 
495 FIPTH AVENUE 
16 BAST .44TH STREET 


INVESTMENT SECURITIES 











H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Sneestment and Financial Mouses 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished pubHc utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Ca 9588 onp 000 and Surplus 


61 Broadway {> New York 





Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 





AMIQWLE, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members ‘of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland —- Exchange 





Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i11 East 43rd St. 














Eppy E BROTHERS &G@ 


Hartford Stock a 
ie HARTFORD 
we. Hartford Conn. Trust Bidg, chiony Big 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 











Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


anneal 


30 Pine Street 
New York 


———— = : 


























MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondenis 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co| 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


2 
Originators and 
Distributors of 

Investment 
Securities 











Georce M. Forman & CoMPANy’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 








CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








PO LUO LLL) 


StTrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 











STUHENN 


AMER EASLDLLSELEASEROLEEELSESESESESCDEPEASELLEEOEESEDSEULELELTUDTEEEOSEEEELEEEL TEE Fe 








(GHANDLER & GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











Joseph Walker 5 Sons 


Members New York —~queeegea 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











Distributers 
Howe, Snow.& Co. 
Incorporated 


Investment Securities 


Underwriters 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
5 Broad Street 
New York 








Q» ae > 











PRESCOTT LYON 
& COMPANY 


PITTSBURGH, PA. 
v7 
j 8 ons 
of the Pittsburgh District 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 














OLIVER BUILDING 7 











Harris, WintHRop & CO 


Members 
New York Stock Exchange 














Direct Private Wires 
To Principal Cities 





New Yor« CHICAGO 




















Investment Securities 


Keane, Hicsie & ComPpANy 


INCORPORATEO 


BUHL BUILDING, DETROIT 









Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.. Chairman of 
the Board of William Wrigley Jr. Co. 


ALB D. LASKER, Chairman of the 
Board ‘d & Thomas and Logan 


CHARLES A. McCULLOCH, President 
a of The Parmeiee Company 













JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 





This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 





* Owned and controlied by 
New England’s Largest Trust Gompany 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 


GoRPORATION 


38 Exchange Place, New York 
Whiteball 2330 




















HISCOE & CUMINGS 


Members 
New York Stock Exchange 


Commission Orders 


Executed for Dealers 


115 Broadway - - - - New York 




















Woop, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


& 


























WE originate and distribute 
conservative investment 
bonds 
ae 
Ft Mimeapls Tr Compan 


tAffittated with the First 


MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 




















CHICAGO BANK STOCKS 





MUNICIPAL BONDS 


Spectal Prices 10 Dealers ond Banks 
the Hanchett Bond Co. 


PAE ees Sty i ogee 
CHICAGO 





LEWIS :DEWES & CO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. COBNELIUS, MGR. 


111 W. Monroe St. Chieago 

















Underwriters 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 


Municipal, 


CAMMACK & COMPANY 


(Incerporated) 


Railroad Bonds 


39 So. La Salle St. 
(Incorporated) 


Distributors 


Underwriters 
Surety Guaranteed 
First Mortgage Bends 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 





Corporation and 

















NEELY & COMPANY 


Corporation’Financing 
Originators &£Distributors 


106 So. La Salle St. CHICAGO 
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CHARTERED 1853 


United States Trust Company of New York 


46-47 WALL STREET 


Capital, ° . 


Surplus and Undivided 


$2,000,000.00 
Profits, . $22,002,900.30 


This Compine acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court 


epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and 
estates, corporations an 


securities and other pro 
individuals, and acts as 


gages, and as Registrar and Transfer Agent for corporate bonds an 


, real and personal, for 
under corporate mort- 


EDWARD W. SHELDON, Chairman offthe Board 


WILLIAM M. KINGSLEY, President WILLIAM . GREEN, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President NS. R, Asst. Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller ‘te le OLLISTER, Asst. Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary | ij = HeNeE as *, Soe tary 
ROCHE E OSUSENE Aece Vie. | EAR: BAERABD Ant, Seasiey_, 

. » Asst. -Pres. ELB B. Asst. 
WILLIAM C. LEE, Asst. Vice-President [ACBER G. ATWELL Asst. Secretary 

TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS OASS LEDYARD 
EDWARD W. SHELDON 
OHAUNOCEY KEEP 


ARTHUR OURTISS JAMES) 
WILLIAM M. KINGSLEY 

OGDEN MILLS 
CORNELIUS N. 
WILLIAM VINCENT 


JOHN SLOANE 


BLISS' WILLIAMSON PELL 
ASTOR LEWIS OASS LEDYARD, JR 

















NATIONAL BANK 
of EGYPT 


Head Office - Cairo 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
"Colony and at Aden and Zanzibar 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description of banking 
Trusteeships and Executorships also 
undertaken. 








Hong Kong & Shanghai bias’ 


BANKING CORPORATION 


Authorized Capital Hongkong Cur- 
rene. Pe ce ane $50,000,000 
Paid ‘4 Capital (Hongkong Our- 


| RE ERS RE Te ES i ae H$20,000,000 
Reserve Fund in Sterling. ---..---. #70 000.000 
Reserve Fund in Silver (Hongkong 


H$14,000,000 
Reserve bility of Proprietors 
(Hongkeng Ourrency) ---------- H$20,000,000 
Oo. DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839 


banking service 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 





English, Scottish and Australian Bank, Ltd. 


Head Office; 5 Graeechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 


Subscribed Oapital.-............... £5,000, 
Paid-Up nee i i tae dlls as icin onsen dem aeeem abit £3 000,008 
Farther Liability of Proprietors... - £2,000, 
PRRIETO PUMGiia ce owoccccccccnccoasss £2,925,000 
Remittances made by Teleary hic Transfer, 
Bills Negotiated or forward or Collection. 


Exchange business of every de- 


with Australia. 
JANION, Manager. 


manning snd 
scription 
E. M. 




















COMMERCIALE 
ITALIANA 


Head Office: MILAN 
92 BRANCHES IN ITALY 


FOREIGN BRANCHES 





New York London Constantinople 
And affiliations throughout 
the world 


Authorized Capital - Lire 700,000,000.00 
Surplus - - Lire 520,000,000.00 
NEW YORK AGENCY 


62-64 William St. 
Phone: John 1000 








THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810. 
Su bed Capteal......cccoca--a- £5,500, 
Paid Up as RE ET RE 1,760, 
TMG ~ 2 ew we ewww Le 1,900, 
Deposits (3ist Oct. 1927)......._.- 383,616, 
Head Office; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
iGeeower Branch, Imperial House, ay 


ii8 Buchanan Street 
ifs'Princes St. Edinbucgk 
throughout Scotlaad 


York boys: EY 
American we. RA a Company 


Knauth, Nachod & Kihne 





Established 
1852 


Leipzig, 
Germany 





Seventy-five years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 


The Mercantile Bank of India, Ltd. 


Head Office 





000 | 16 Gracechurch St., London, E.C. 8 


Capital Authorized 
Capital Paid “T 
Reserve Fund 


Branches in India, Burmah, Ceylon 


Straits 
8 

M 
correspondents, Bank 


ettlements, Federated Malay States, China and 
curites. and Dutch ast Indies.” New ae 
° 7% . 


E 
of Montreal 





SForeiar 





— 





Banque Nationale de Credit 


Capital (entirely 
paid in)-.....__ -. frs. 250,000,000 
SIGNS... « a ditinwotn frs. 127,582,000 
Deposits___.....___ frs. 4,121,470,000 
Head Office 
PARIS 
550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


£1. 
fit-up CaGG Ss scbscinnonsncs 000,000 
serve Fund................... 23,760,000 
Reserves Liability of Proprietors. 30,000,000 


Assets 30th Se 193 a 
ate ts t., 1926. $410,975,724 
SCAR LINES, General Menosse 


431 BRANOHES and AGENOIES in 
ustralian 8 ’ oF aoe tag he 





Head Office; 
GEORGE STREET, 
SYDNEY. 


Londen Office: 
39, THREADNEEDLE 
STREET, E.C. 2. 








Fhe National City Bank of New York 


Head Office: 55 Wart St., New York, U.S.A, 


DOMINICAN 

REPUBLIC 
FRANCE 
INDIA 
ITALY 
JAPAN 
JAVA 


URUGUAY 
VENEZUELA 


Internationa’ Corporation 
mat ree antes 3 m xd S'S.A 
ee and Oran _ sop 
MANIBA MADRID 

CEBU 


LONDON 


SAN FRANCISCO BARCELONA 














Royal Bank of Scotland 


Incerporated by Royal Charter 1727. 


Capital (fully paid)............... £2,500,000 
Rest or Reserve Fund (Oct. 1927). . 28,688,226 
244,186,574 





Head Offiee - St. Andrew Square, Ed urgh 


Gen. Mgr.: Sir Alexander Kemp W: 


K.BSF . D.L. 


London City Office - 3 Bishopsgate, E. C. 3 
London-Drummonds Branch 
49 Charing Cross, S.W.I. 


Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 


Glasgow Office 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym” 


Brecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Wood, Gundy 
and Company 


Inoorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Terente Mentreal Londen, England 














A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 
i Office; &3 King St., West, Toron 
atreal Victoria, B.C. London, Eng.} 











CANADIAN 
INVESTMENT SECURITIES 
Offertngs on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


uilding 
PTO ONTO. C CANADA® 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., M 
Hamilto n,Toronto,Lendon, Ont Winnipeg 





BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up..... —e $29,916,700.00 


Surplus and Undivided 
Profits $1,071,499.00 


Total Assets.......... 831,648,967.00 


SIR ViNCeeT My MEREDITH, Bart., Faetomen 
of the Board and Chairman of 
} awa Fy Committee 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND, Esq. 


MaJ.-Gen. The Hen. S. C. on. 5. C. MEWBURN, C.M.G. 


Genenni Sas 
SIR FREDERICK WILL WILLTAMS-TAYLOR 


Branches and Ag and Agencies: 
Threughout Canada and Newfoundland. 
At Lendon, England. 

In » Bank of Montreal (France). 

In the United States—New York (64 

Street § Chisage of Montreal ( 

ps seo), Sa m Francisco, i. 
xico—Me t péciajera, 

| Mapterrer. 3 we Tamples and Wereerun 


all 


A DIES — Complete banking facili- 
Barclays Bank (Dominion, 
Osionint 2 & we... n which an interest is 


owned by the Bank of Montreal. 





R. A. DALY & CO 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, &. C. 


~—1"rnrrrar—r—~r—~—"—™“_ 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





LLLP LIS 








WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 














CINCINNATI 


Sendhil in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 





MEMBERS OF OFFICES 
ew York Steck Exchange 
Stock Exchange New York City 
Stock po Detroit, Mich. 
p peare of e Lexington, Ky. 
New Cotton Exchange Dayton, Ohio 


New York Curb Market 








ROBERTS'& HALL 


Members 


New York Stock Behonce 
Cincinnati Stock E. 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


OHIO 


BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 





PIII PPP LD PDD LD LPN 


BODELL & CO 
PROVIDENCE, R. I. 


82 Custom House St. 





New York New Haven Hartford Boston 








ST. LOUIS 


—PLO 


Smith, Moore 
and Company 
St. Louis Mo. 





OF COMMERCE 


General 
R. A. Rumsey . W. Row. FP, M. Gibees 
New York Office, 16 Exchange Place 


pOHN Gowan |Ars 


N, J. H. HODGSON, Aasistant Agent 


Buy a ge fing. and Gon tal 
= my fs Reansters. “BSiice- 
tions made at all 
a ow and ters of 


available in all oF the 


erretnies ae 


LONDON OFFIOH—2 Lombard Street, 
BANKERS La GREAT oe "i 
Tre Bonk 7 a 
Lloyds Bank 


National Provinci ial Banke 
Barclays Bank, Limi 








PHILADELPHIA 


E.W.Clark$@o. 


BANKERS 





$21 Chestnut St., Philadelphia 
Established 1887 


Members New York and Philadelphia 
Stock Exchanges 








etait i 


FMione rrr resis oeos | 











PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














Bond Salesmanshi 
“The Human Side of Business an 
Art o 
on th 
each, 


The 
Selling Bonds are the best books 
~~ ever written.’’ Price, $3 

cash with order. Descriptive ‘cir- 

culars free. Published and for sale by 


Frederick Peirce & Co. | 


60 Wall Street, New Yor 














207 So. Fifteenth Street, Philadelphia 
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Berdelt {Brother ers mir Phone 
4051 “ ‘ie Securities Philadelphia STANDARD 
Oo 
Allied Power & Light Co. Idaho Power Co. i 
Units 71% Preferred &g 
American Superpower Corp. National Power & Light Corp. SECURITIES 
$6 Preference 6% Preferred 
Virginia Electric & Power Co. 
6% Preferred 
——- — —— 

CARL H.PFORZHEIMER & CO. 


American Insurance Co. 

Int, Carbon common and pfd. 
Lincoln Safe Deposit 

Merck & Co., pfd. 





Amer. Furniture Mart 6s, 1946 
American Tobacco 6s, 1944 
Cohoes Power & Light 6s, 1929 
Cuban Tobacco 65s, 1944 
Northern States Power 54s, 1940 
Port Henry Lt., Ht. & Pr. 5s, 1946 
Republic Motor Truck 6s, 1937 
Troy Gas 5s, 1939 

Utica Gas & Electric 5s, 1956 


JOSEPH EGBERT 


& Reetor St. Tel. Whitehall 8466 

















Financial & Industrial Sec. Corp 
Seward National Bank 
Seventh National Bank 


FRANK J. M. DILLON 




















Mountain States Power 
Municipal Service 6s, 1956. 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 








HM. Byllesby & Co. 


New York 
111 Brosdeway «281 So. Ls Salle Se. 
troit Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Fi, St Sat 
































Specialists in Standard Ofl Securities 
fda | 
Phene: Hanever 5484 

















| Jerome B. Sullivan 


FOREIGN & MUNICIPAL & 
GOVERNMENT * R.R. BONDS 


42 BROADWAY — NEW YO 
Members New York Curb Market 


Boston, Buffalo , Cleseland, Detrots 
Montreal, Rochester , and Torente 
| Orders executed in all markets 
No margin accounts accepted 

















Consolidated 





























Lt NEW YORK, N. Y. 
Pel. 6460 Bowling Green Gas 
THE CLEVELAND MARKET 
ar i New, When Issued 
Railroad 
Public Utility, Industrial ||| THE UNION TRUST COMPANY 
6 , Cleveland, Ohio ORTON, KENT & CO. 
Foreign overnment BOND DEPARTMENT Members New York Stock Exchange 
BONDS New York Office Tel. Reetor 1774 60 Broad Street New York 
Telephone Hanever 5150 
NATIONAL RECORDING 
Vilas & Hickey ren Oo Indiana Securities 
co Wal ee Y. Tele Whieehan 4900 F : 
Wraninoas atnumszewe” || Westheimer &Co. ||Fletcher American Company 
CINCINNATI BALTIMORE The Fletcher American Nettonal Bank 
Members of the New York Stock Exchange Indianapolis 
Detroit Leuisville 
ii 
Pittsburgh Securities i al 


Orders Solicited 








3.6.HOLMES & CO. 


Members Now York and Pitisburgh Stock Eschanges 


120 Broadway, 
New York 


Union Bank Building, @ 
Pittsburgh, Pa. 


Dirat Préeate Wire Connection 










Conv. 4i4s, 1948 


D. H. SILBERBERG & CO. 


Bdensbers New York Stock Eachange 
40 Exchange Place Tel. Whitehall 8780 
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Sent on request for 
Circular C-35 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St. 535 Fifth Ave. 
Tel. John 6428 Tel. Murray Hill 64660 


NEW YORK 




















R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover3067 
Gastenia, N. O. 


® 








PITTSBURGH SECURITIES 


ALL ISSUES 
Bought— Sold 


S. M. Vockel & Company 


Members New York and Pitisburgh 
Stock 


PITTSBU 








Bank Bai 
yatir'es Bank Building 
R a. Court 








We Will 
Buy—Sell—Quote 
WATER COMPANY 
BONDS 


H.D. ANOX & CoO. 


# Bread St., N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Elder Preferred, Class ‘ A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 64% Preferred 
International Life Insurance 
Monsanto Chemical Co. 54s, 1942 
Missouri State Life Insurance 

Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 


Wire us your order 








MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Ezchange 
Members &t. Louis Stock Ezchange 
800,N. Broadway, St. Louis, Mo. 











Warrants 


Lombard Electric 
Montecatini 
Issotta Fraschini 
Fiat 
Unes 
Mansfield 


THEODORE PRINCE & CO. 
Members New York Stock Exchange 


Members New York Curb Market 
120 Broadway, N.Y. Tel. Rector 9830 

















Specialists in 
all Reorganization 
Securities 
15 Broad St, 


E.H.STERN& CO. Wew York 


Members N. Y. Stock Exchange Hanover 9780 














We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 





| 


THE IRWIN-BALLMAN CO. 


330.332 Walnut St. 
CINCINNATI, O 

















TX 
~ Allied Power & _ Co. peromst —— 
Common Stock (W. I 
General Gas & iastcia Corp. 
Ce t al A e Participating Certificates 
ner guirre American Superpower Corp. 
Sugar Co. $6 Preference Stock (W. I.) 
of Porto Rico McDowWELL & HERDLING 
MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N. Y. 
We have prepared a Telephone Hanover 9460 
comprehensive analy- 
sis of this company. Taz Ezempt Boe 
Short Term Muni | ~“Stocks — 
comeemnesemes Notes and Bonds 











Mahoning Coal Com. 
Virginian Railway 
Pitts. & Lake Erie 
Hocking Valley 
Nash. Chatt. & St. Louis 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 “ 








BANK STOCKS 
INSURANCE STOCKS 


Analyses on Request 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
26 Broad St.,N. Y. Tel. Whitehall 4876 














City Financial Class (A) 
Financial & Industrial 
New York & Philadelphia 
Bank & Insurance Stocks. 


Newburger, Henderson & Loeb 


New York and Philedelphia Stock Exchanges 
New York Curb Market 
100 proadwage New York 
Phone Rector 7060 











BANK 
STOCKS 
INSURANCE CO. 
STOCKS 








Grannis & Doty 


inity Pl N York 
14 Trinity Fie Whitehall 6800" 

















Inactive 
Utility Securities 
Inquiries Invtted. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington St« 
Plaza 1915 Baltimore, Md. 
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ety ADING DEPARTMENT gee 
— a —| || WEDEALIN 





14 Wall Street, New York 


American Bemberg Corporation 
os Ae” and ‘*B” 


American Glanzstoff Corporation 
Common and Units 


Disconto Gesellschaft 
American Certificates 


F. J. LISMAN & CoO. 


Members New York Stock Exchange 


Tel. Beekman 0260 

















Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. 6% Pfd. 












120 Broadway 


* GUARDIAN 1 
DsHROL COMPANY | 


INCOEPORATEDS 


f 

















New York, Rector 4391 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York 
Bangor & Aroostook. ______________________- Ist 5s 1943 
Teo, . cdin wan cewncucaieme 6s, 1935 
Norfolk & Southern___________________-_- Gen. 5s, 1954 
Public Service of Colorado___________________- 514s, 1954 tg 
Southern Colorado Power__________________- 1st 6s, 1947 
Tennessee Electric Power_____________________- 7% Pfd. 
Union Terminal of Dallas_____________________- 5s, 1942 
Spee et I se eee 7% Pfd. 





Philadelphia, Rittenhouse 2267 

















GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 











TRIPP & ANDREWS 


60 Broadway 111 Pearl St- 
New York City Hartford, Conn. 


British & Hungarian 
Bank, Ltd. 
Stock 








Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 











H 








ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 126 oawey 
Telephene Rector 5685- 


























20 BROAD STREET, N. Y. 








o. &. eenmel ist Se... _.__- 1951 Pub. Serv. of L. I. 5s____1943 
Long Island 4s_______- 1938-49 Detroit Inter. Br. 61s__ _ 1952 
4 eChic., R. I. & Pac. 4s_____ 1988 Milwaukee & North. 414s_1934 
1 Kentucky Central 4s____1987 Union Pac. Ist 4s________ 1947 
i Central Pacific 4s___-__-_- 1949 Ch. Mil. & St.P.314s & 4s_1989 


GARDNER & CO. 


Members New York Stock Exchange 


Tel. Hanover 0740 

















Wickwire Spencer 7s, 74s & Ctfs 
Shenango Valley Wat Co, 5s ’56 
N. Y & Stamford St. Ry. 5s ’31 
Penn State Water Corp. 514s ’52 
Peoria Water Works Co. 4s & 5s 
Richmond Wat. Wks. Co. 5s ’57 
Roanoke Wat. Wks. Co. 5s, ’50 
St. Joseph Wat. Wks. 5s, 1941 
Sou. Bay Cons. Wat. Corp. 5s ’50 
Union Wat. Wks. Corp. 514s ’42 
Russian Rentes 4s, 1894 

Ga. Lt., Pow. & Rwy. 6%, Pfd. 
Regal Shoe 7% Pfd. 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Container 
Corporation 


Convertible 6s, 1936 








Bull sEldredge 


Members New York Stock Ezchange 
20 Broad St., N. Y. Tel. Hanover 4760 




















Joint Stock Land Bank Stocks 
First Nat. Bk. of Jersey City 
Segal Lock & Hdw., Com. & Pfd. 
Manhattan Financial A. & B. 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 











ST. LOUIS 
SECURITIES 


Telephone or Telegraph 
your orders at our ezrpense. 


EDWARD D.JONES & CO. 


3 St. Louis Stock Exchange 
837 maseeee s Bank Bid St. Coule. Mo. 
Garfield sfii 











David Pender Co. 
CLASS “A” & CLASS B” STOCKS 


Union Guar. & Mtg. Co. 


CAPITAL STOCK 


Union Mortgage Co. 
6% CUMULATIVE eas STOCK 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 
406 Unien Street 


NASHVILLE, TENN. 
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WANTED 
Eastern Mfg. Co. 7s 
Bay State Fishing Co. com 
J. B. Stetson Company 
Edwards Mfg. Company 
Columbian National Life 
Insurance Co. 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 














POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























ST. LOUIS 
STOCKS 
STix_ & Co. 


BSAINT LOUIS 
509 OLIVE St 























E. R: Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 


























PACIFIC GAS 
& ELECTRIC 


lst Preferred 


DE FREMERY & Co 











Georgia & Florida Com.& Pfd. 
So. Caro. Gas & El. 1st 6s, ’42 

6é ae sé 66 6€ Conv. 6s, 732 
Ft. D. Des M. & So. Ist 5s, ’38 
Manila RR. Sou. L. Ist 4s, ’59 
New Orl. Gt. Nor. Ist 5s, 1955 
Rio Grande Sou. Ist 4s, 1940 
Denver & S. L. Bds. & Stock 
Missouri Pacific Secured 514s 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 



























Bleecker St. & Fulton RR. 4s, ’50 
Nassau Elec. R.R. 5s, '44 & 4s, ’51 
N.Y.& Q. El. Lt.& Pr. Con.& Pfd. 
N. Y. & Richmond Gas Pfd. 

N. Y. Suburban Gas 5s, 1949 
Southern Boulevard RR. 5s, 1941 
Stand. Gas Lt. of N.Y. Com.& Pfd. 





2 Wall Street, New York 


Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesic Ewen 


Steinway Railway 6s, 1922 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1 
Westchester Lighting 5s, 1938 
Thirty-fourth St. Crosst’n 5s, ’9 
23d St. Ry. Ref. & Imp. 5s, 196 
Yonkers Railway 5s, 1946 | 





Phones Rector 3273-4-5-6 
































We Make Close Markets in 


Banca d’ America 
e d'Italia 


Cmts OTe 


52 Broadway, N. Y. Hanover 5960 














Gelsenkirchen Mining Corp. 
6s, due 1934 


St. Louis-San Francisco Ry. Co. 
4%s due 1978 


Commercial Invest. Trust Corp. 
Deb. 6s, due 1948 


WALCHEIM-PLATT &(O. 


Investment 
Securities 


Merchants-Laclede Bidg. 
Garfield 4877 St. Louis, Mo, 














STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 
Havana, Cuba 


Denver 








THE MILWAUKEE MARKET 
‘ Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























l FIDELITY TRUST co. | 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
&Co.,Inc. Rector 7211 


HL tI} 
STOCKS & BONDS 
Bought and sold for cash, or carried on 
conservative terms. 

Inactive and unlisted securities. 
Inquiries Invited. 














FINCH, WILSON &CO. 


Investment Securities 
Members New York Stock Ezchange 





NEW YORK 


120 BROADWAY 


UNITED ELEC. SERVICE 
MONTICATINI 
FIAT 


ISOTTA FRASCHINI 


WARRANTS 


| NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





American Bemberg “A” & “B”’ 
American Glanzstoff 

Milw. El. Rwy. & Lt. 6% Pfd. 
Tennessee Elect. 7% Pfd. 

Pie Bakeries of America, Pfd. 
Tennessee Coal & Iron 5s, 1951 
Dominion Coal 5s 

Monon Coal 5s 

Northern Ohio Tr. & Lt. 4s & 5s 
Provident Loan Society, 6s 
Minneap & St. Louis 4s, C-D 
Iowa Central 4s, C-D 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 25 Broad Strect 
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Public Util. Consol. Corp. ist 54s 48 
Public Util. Consol. Corp conv 6s ’38 


Western N. Y. & Pa. gen. 4s, 1943 
Westmoreland Water Co. 5s, 1952 


Pennsylvania Company “E”’ 4s, 1952 
Fox Phila. Bldg. ist ish. 64s, var. 
Fox New Academy ist ish. 6)4s, var. 
Market St. El. Pass. Ry. ist 4s, 1955 


Biddle & Henry 


1522 Loeust Street 


Philadelphia 
Private Wire to New York. 


Call Canal 843 








We can quote 
practically every 


Public Utility 
& Industrial Bond 


Telegraphic Service 
| a Specialty 


LiILLey, BLIzzARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 
PHILANELDHIA _NEW YORK, 
RINTENHOUSE 2324) ore) roHONES JS WHITEHALL 1994 
RACE 3304 ---~ ¢ TELEPHONES | HANOVER ¢ 0600 














_ 














Amer. Super Power Corp. 6% Pfd. 
General Public Utilities 7% Pfd. 
Metropolitan Edison 6% Pfd. 
Metropolitan Edison 7% Pfd. 
Northern Penna. Power 6% Pfd. 
Penn. Central Lt. & Pr. $2.80 Pfd. 
Peoples Light & Power Class A 
Penna. Power & Light 6% Pfd. 


PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 








Alabama Power 414s, 1967 
Associated Electric 414s, 1953 
Birmingham Electric 414s, 1968 


Cent. Illinois Pub. Ser. 44s, 1967 
Georgia Power 5s, 

Penn. Central Lt. & Pr. 414s, 1977 
Northern Ohio Pr. & Lt. 5s, 1951 


SAMUEL McCREERY & CO. 


Members New He and Philadelphia 
Mutual fa ma , Balls ing, Phladsiphia 


one to 
ma York a, ~ he 


BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Ce. 


Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Steck Exchanges 





Southern Cities Utilities 6 & 7% Pfd. 


Southern Gas & Power 64s_...1941 
Power Securities Corp. co -1948 
Manufacturers Finanee 6s___1931-35 
Crown Cork & Seal Co-.-.-.-.-.- Com. 


STEIN BROS. & BOYCE 


Established 1853 


Members: 
New York Baltimore 
Wi Richmond 


tock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








STATE PLANTERS BANK & 
TRUST CO. OF RICHMOND, VA. 


Jenkins, Whedbee & Poe 


MeOALTIMORE, MD.” 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 

Baltimore Co. Water & El. ist 5s, 46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New Yerk Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 
MAY & COMPANY 


323 Broadway, N. ¥Y. Tel. Hanover 1709 








Specialists in 
DETROIT SECURITIES 


H. W. Noble & Company 
Members New York Stock Eachange 


Members Detrott Stock Exchange 
Dime Bank Bldg. DETROIT 














STUYVESANT 
INSURANCE 
Forge {Kae Sunstein & Co., Ine. 
313 Sous Broad St. A ey hee 
aaa ‘ao York. Rector 4106 




















East St. Louis & Suburban 5s, 1932 
Ohio Valley Electric Ry. 5s, 1946 


Marion & Eastern RR., Serial 6s 


Waterloo, Cedar Falls & North 5s ’40 
Samuel K. Phillips & Co. 


Members Philadelphia 
Packard Building 
N. Y. Tel. Hanover 4772 


Exchange 


IN DETROIT | 
APPRAISALS RTS 
Confidential EH 


Our 1 Pata A on Detrott Bust- 
as Prapereded $20,000,000. 


BASSETT & SMITH, INC. 
Established 1904 
Guaranty Trust Bidg. 


TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Cedar Rapids 


Boston Los Angeles 











PHILADELPHIA 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 


Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. 


Lombard 41-72 

















Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


a. ¥. STOCK EXCHANGE 

- COTTON EXCHANGE 
N. y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
MEMBERS ;CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 




















Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 

Canadian Municipal Bonds 

Western nada Towns and Cities 
tern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Secarities 
330 Bay St. Teorento, Ont. 














Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


ey 
£120 Broadway NEW YORE 
Tel. Rector 9163-0168 
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Serving the Southern 
half of California, 
Ethrough branches in 
fits principal cities. 


Resources more than 
+300 Million 


lhiie 


| 



























E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Steck Exch, Los Angeles Stock Exch. 
Gen Vrancisce Stock & Bond Exchange 
and other leading Exchanges 


Private Wires te Branch Offices at 
San Francisco 
Pertland, Ore. 


Tacoma 











ee 
Mun bg n 


DRAKE, RILEY & THOMAS 





“LOS ANGELES" 

Leng Beach Pasadena Santa Barbera 
CHAPMAN DE WOLFE CO. 
“7 Stocks & Bonds ¥: 

) 351-353 Montgomery St. we 
SAN FRANCISCO 


Information and Quotations on all 
Pacific Coast Securities 


Members: San Francisco 


ro “oe Members: San Francisco 


Curb Exchange 





Market for 
Pacific Coast Securities 


WM.R.STAATS COQ. 


Established 1887 
LOS ANGELES 


SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Infermation 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Steck end Bond Exchange 


San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Breadway 





Paul C. Dodge & Co., Inc. 


INVESTMENT ar SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 























MICHIGAN 


HARRIS, SMALL & CoO: 
1SO ConGREsSS Sr.,W.. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penebscot Bidg., Detroit Cherry 2600 





Members of Detreit Steck Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 
Members Detrott Steck Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 

















| LIKE AN 
| You can turn to the £ 
Central organizationin | 
a time of need, 
It is always a pleasure 
to serve you and deliver | 
the goods on time. 
We are here whenever 4 


you need us. Simply 
phone Van Buren 8000, 


eeeey 5) (Gamma 













TELEPHONE VAN BUREN 8000 


1~ CENTRAL” | 
|| BANKNOTE COMPANY |. 


FREDR.ESTY, Presipent 
_ BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
‘SIS-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 


= H 

= o> i= 
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Safe Investments Since 1855 
8S. E, Cor. La Salle and Madison Sts. 
Safe First Mertgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee 
— 








Indianapolis Minneapolis Va 


















Hoac.anp, Atium & @. 


Established 1909— Incorporated 
Investment Securities 
CHICAGO 





NEW YORK 











| 


A. O. Slaughter & Coa. 
Sines gece Saeed: 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











GARARD TRUST 
COMPANY 


INVESZMENT SECURITIES 
RRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicage 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


ers New York Stock Bzchange 


Western New York and Canadian 
Mining Securities 
Lecal Stecks and Bonds 
Beught and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


err 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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| 
| 
| We take pleasure in announcing | 


the removal of our offices to } 


| State Bank Building 
| 120 South La Salle Street | 





SUITE 1316 | 
Telephone Franklin 6260 | 
| 





| 
PAUL C. DODGE & CoO., Inc. 














AUGUSTA 


wwe eee eens ey ue see oe 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Eetablished 1880 














INVESTMENT 
WM. E. BUSH & CO. SECURITIES 
Augusta, Ga. 
SOUTHERN SECURITIES 
COTTON MILL STOCKS A.B.Leach«Co., Inc. 
_ —— New York Chicago 
LOUISVILLE KY, Boston Milwaukee 


PPA memes | 


Philadelphia St. Louis 


J. J.B. HILLIARD & SON || Euseee’ Reso 


Members New York Stock Exchange Providence Sen Francisco 
Investment Bonds New Haven Los Angeles 
Louisville Securities | Scranton Seattle 


419 W. Jeffersor St., LOUISVILLE. KY 























Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


__ Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 
of Cotton Facts. | 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” | 











The cost is moderate. The results gratifying. 
Commercial & Financial Chronicle 
138 Front Street, New York Telephones John 438 41,4338 and 4339 


[Vou. 126. 


3 Sinanctal 




















Investment 
Securities 


Bank Stocks 


Arthur J. Rosenthal & Co. 


Members New York Stock Exchange 


111 Broadway 
Telephone: Rector 4106 



































Chartered 1836 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 


The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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CELANESE CORPORATION OF 
AMERICA 
15 East 26th Street, New York 


May 24, 1928. 
Notice is hereby given that the 
Board of Directors of this Company 
has this day declared a quarterly 
dividend of One and three-fourths 
per cent (134%) on the 7 per cent 
Cumulative Series Prior Preferred 
Stock of the Company, payable July 
2, 1928, to holders of said stock of 
record on the books of the Company 
at the close of business June 15, 1928. 
LEE CADIEN, 
Secretary. 
CELANESE CORPORATION OF 
MERICA 


15 East 26th Street, New York 


May 24, 1928. 

Notice is hereby given that the 
Board ef Directors of this Company 
has this day declared a semi-annual 
dividend of Three and one-half per 
cent (34%) on the 7 per cent Cu- 
mulative First Participating Preferred 
Stock of the Company, payable June 
30, 1928, to holders of said stock of 
record on the books of the Company 
7 close of business June 15, 


LEE CADIEN, 
Secretary. 














KANSAS CITY POWER & LIGHT CO. 
Kansas City, Missouri. 
First Preferred, Series ‘‘B,’’ Dividend No. 6. 
Kansas City, Missouri May 16, 1928. 
The regular quarterly dividend of $1.50 per 
share on the First Preferred, Series ‘‘B’’ Stock of 
the Kansas City Power & Light Company has 
been declared payable July 1, 1928, to stock- 
— of record at the close of business June 14, 
es All persons holding stock of the compan 
pm gee to ee on or —_— June Tf. 1928, 
e ns Ww 
receive the dividend. a ee 
CHESTER C. SMITH, Secretary. 


GREENE CANANEA COPPER CO. 
- 25 Broadway, New York, N. Y. 
A dividend of $1.00 per share upon the Capital 
Stock of the par value of $100.00 3 per share has 
been decl . payable on July 2, 1928, to the 
holders of such#shares of record at the close of 
business atg3:00 o’clock p. m. on Friday, June 


ae J. W. ALLEN, T 
New York. N. Y.. May 24, 1928. 


Awenican TELEPHONE AND TELEGRAPH COMPANY 
155th Dividend ~ 


Tue regular quarterly 
dividend of Two Dollars 
@’ and Twenty-Five Cents 

et ($2.25) per share will be 
paid on Monday, July 16, 1928, to 
stockholders of record at the close of 
business on June 20, 1928. 


H. BLAIR-SMITH, Treasurer. 


~._. BETHLEHEM STEEL CORPORATION 
_ DIVIDEND NOTICE 


- i te 
The Mg dividend of one and three quar- 
ters per cent. (134%) upon the Seven Per Cent. 
Cumulative Preferred Stock of Bethlehem Steel 
Corporation declared by the Board of Directors 
on April 26, 1928, will be payable on July 2, 
1928 to the holders of record thereof at the close 
of business on June 2, 1928 
Checks will be mated. - 
wera<a . E. McMATH, Secretary. 
DatedtMay 14, 1928. 




















Number Twelve 








NATIONAL ELECTRIC 
POWER COMPANY 


National Electric Power Company has inaug- 
urated a new service to industry. It supplies 
power as a matter of course . . . but in addi- 
tion it undertakes to assist the manufacturer 
in finding a location among the 1,714 com 
munities in the 16 States served by its prop- 
erties, where the conditions of labor cost, 
climate, transportation and other factors are 
most favorable to his business. 


Within the wide range of the company’s op- 
erations—from Maine to Florida and as far 
west as Michigan—are locations suitable for 
practically every type of business. By pro 
viding the element of diversification in indus 
trial sites, National Electric Power Company 
is able to take an advanced position in the 
scientific location of industry. 


Inquiries are invited 


57 William Street 
New York 


























National Power & Light Company 
Preferred Stock Dividend 


The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) per share on the 
Preferred k of National Power & Light 
Company has been declared for payment July 2, 
1928, to holders of reeord of Preferred Stock 
at the close of business June 15, 1928. 

A.zC. RAY, Treasurer. 








Savannah Electric & Power Co. 
Debenture (Ist Pfd.) Series B 
Dividend No. 15. 

A $1.87% quarterly dividend is 
payable JULY 2, to Stockhold- 
ers of record JUNE 4, 1928. 


Stone & Webster, Inc. Transfer Agent 











Savannah Electric & Power Co. 

Debenture (ist Pfd.) Series A 
DividendjNo. 27. 

A $2.00"quarterly dividend is 

payable LY 2, to Stockhold- 

ers of record JUNE.4, 1928. 


Stone & Webster, Inc., Transfer Agent 














Liquidation 


PEP PP LDL DLDLDLDLLLLOLOOLOOOQ0 OOOO Oww"rmrmr""r”"”"’ 
NOTICE 


THE STAPLETON NATIONAL BANK of 
Stapleton, New York, located at No. 621 Bay 
Street, in the Borough of Richmond, City and 
State of New York, is closing its affairs. All 
noteholders and other creditors of the association 
are oon —~4 — present the notes 
and other claims for payment. 

JOHN G. CLARK, 
President. 
Dated, Stapleton, Staten Island, New York 
City, New York, April 30 1928. 





THE STAPLETON NATIONAL BANK has 
been merged into THE CORN EXCHANGE 
BANK, which after April 30 1928 will conduct a 
branch to be known as ‘‘The Stapleton Branch, 
at the ag ne 4 vo ee National 
Bank has heretofore condu usiness. 

x JOHN G. CLARK, 

President 








LOUISVILLE, KY. 


cn ee caninndinnate 
CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Steck Exchange 








1 W. Jefferson St. 


LOUISVILLE, KY. 





Dib dends 
WHITE ROCK MINERAL SPRINGS 
COMPANY 


FIRST PREFERRED STOCK DIVIDEND 

On July 2, 1928, a quarterly dividend of 1%4 % 
will be paid to the stockholders of record at the 
close of business June 20, 1928. 
SECOND PREFERRED STOCK DIVIDEND 

On July 2, 1928, a dividend of 2%% will 
be paid to the stockholders of record at the 
close of business June 20, 1928. 

COMMON STOCK DIVIDEND 

On July 2, 1928, a dividend of 50c. will be 
paid on the no par value Common Stock to the 
stockholders of record at the close of business 


J 20, 1928. 
oe T. F. WOOD, Secretary. 


THE YALE & TOWNE MFG. CO. 

A dividend No. 145 of $1.00 er share has 
been declared by the Board of Directors out 
of past earnings, payable July 2, 1928, to stock- 
holders of record at the close of business June 


8, 1928 
J. H. TOWNE, Secretary. 


LEHIGH VALLEY COAL SALES CO. 
New York, May 25th, 1928. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have declared a dividend 
of One Dollar share, payable July 2d, 1928, 
to those stockholders of the company who are 
holders of full-share certificates of stock, regis- 
tered on the company’s books at the close of 
business, June 14th, 1928. Checks will be 


iled. 
a w. J. BURTON, 
Secretary & 








Treasurer. 
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Newark Avenue 


[* these eight convenient locations through- 
out'Hudson County you will find the sound 


financial service for which “The ‘Trust 
Company” is noted: 
MAIN OFFICE 
a Journal Square, Jersey City 
) Bergen and Lafayette Branch 
fie Monticello Avenue at Brinkerhoff Street, Jersey City 
“# Wee Peoples Safe Deposit Branch 
"3 <4 Central Avenue at Bowers Street, Jersey City 


Hoboken Branch 
12 Hudson Place, Hoboken 


Town of Union Branch 
Bergenline Avenue at 32nd Street, Union City 


Newark Avenue Branch 


at 3rd Street, Jersey City 








THE MONITOR TRUST CO. 
19th Street at Park Avenue, West New York 


AFFILIATED INSTITUTIONS 


THE PARK TRUST CO. 
Park Avenue at Clifton Terrace, Weehawken 


THE TRUST COMPANY of NEW JERSEY 


Capital, Surplus and Undivided Profits over $10,000,000. Assets over $70,000,000 
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Dividends 





NEW YORK, MAY 23, 1928. 


To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company at a regular meeting of 
said Board held ay 23, 1928, declared divi- 
dends as follows: 

On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share (1% %). 

n 5% PREFERRED STOCK—A quarterly 
dividend of $1.25 share (14%), both pay- 
able August 1, 1928, to stockholders of record at 
the close of business on July 6, 1928, without the 
closing of the Transfer Books. 

On COMMON STOCK—A quarterly divi- 
dend of $1.50 share (14%), payable July 2, 
1928, to stockholders of record at the close of 
business June 5th, 1928, without the closing of 
the Transfer Books. 

E. M. HEBERD, Secretary. 


INTERNATIONAL HARVESTER COMPANY 


The Directors of the International Harvester 
Compeny declared a quarterly cash dividend of 
1.50 per share on the common stock, payable 
uly 16, 1928, to stockholders of record at the 
close of business June 25, 1928. 

The Directors also declared a stock dividend 
of 2% on the common stock of the Company 
payable July 25, 1928, to stockholders of record 
at the close of business June 25, 1928. 

Non-dividend paying and non-interest bearing 
fractional stock warrants will be issued for 
fractions of shares; these may be exchanged at 
any time for stock certificates when presented in 
amounts equal to whole numbers of shares. 

WILLIAM M. GALE, Secretary. 








THE NATIONAL SUPPLY COMPANY 
OF DELAWARE 


A quarterly dividend of one and three-quart 
per cent. ($1.75 per share) on the Preferred Stock 
of The National Supply Company of Delaware 
pes Deen Cocered povable June pom. 1928, to 

olders of recor 
business June 20th, 1928. nee ee 
J. H. BARR, Chairman. 





Memphis Power & Light Company 


“~ ; svebernsd Stesk Dividends 

e requiar quarterly ends of $1.75 per 
share on the 37 Preferred Stock and $1.50 od 
share on the $6 Preferred Stock of the Memphis 
Power & Light Company have been declared for 
Payment on July 2, 1928, to stockholders of 
record at the close of business June 16, 1928. 

A. C. RAY, Asst. Treasurer. 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of 
$2.50 per share on the Common Stock 
ef this Coppen has this day been declared, 
payable on Monday, July 2, 1928, to stockholders 
of record at 3 o’clock P. M. Fae. June 1, 1928. 
E ARD G. SMITH, Treasurer. 
New York, N. Y., May 10, 1928. 





READING COMPANY 


General Office, Reading Terminal “¥ 
Philadelphia, May 18th, 1928. ™ 
The Board of Directors has from the 


net earnings a quarterly dividend of one per 
cent. (1%) on the First Preferred Stock of the 
Company, to be paid on June 14th, 1928, to 
stockholders of record at the clese of business 
May 24th, 1928. Checks will be mailed to stock- 
holders who have filed dividend orders with the 


Treasurer. 
JAY V. HARE, Secretary. 





TITTTITTILETTLO LLL ek RA Ak dahl ddtd ha 


GOTHAM SILK HOSIERY 
COMPANY, Inc. 





oh s 5? 


GOLD STRIPE 





New York, May 21, 1928 


“Ghe Directors of GorHam Sk 
Hosiery Co., Inc., have declared 
a dividend of 6244¢ a share for 
the quarter ending June 30, 
1928, on all outstanding common 
stock of the Company, payable 
July 2, 1928, to stockholders of 
record June 15, 1928. 


Joun W. Hartnett, 
Secretary 
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PuBuc Service COMPANY 


OF NORTHERN ILLINOIS 


Interest 


The semi-annual interest, due June l, 
1926, on Public Servi 


funding Mortgage 54% 
Series A, is payablezjon that date at 
Continental National Bank and Trust 
Company of Chicago, successor to 
Continental and Commercial Trust and 
Savings Bank, and at Bankers’ Trust 
Company, in the Borough of Manhattan, 
New York City, New York. 


Pee Seas 


By GEORGE R. JONES, Treasurer. 





Electric Power & Light Corporation 
Preferred Stock Dividend No. 13 

The regular quarterly dividend of $1.75 per 

share on the Preferred Stock of the Eleetric 

Power & Light Corporation has been declared 

for payment on July 2, 1928, to stockholders 

of record at the close of business June 15, 1928. 
A. C. RAY, Treasurer. 
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E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., May 21, 1928. 

The Board of Directors has this day declared a 
regular dividend of $2.50 per share and an extra 
dividend of $0.50 (Fifty Cents) per share on the 
outstanding no par value common stock of this 
Company, payable June 15, 1928, to_stock- 
holders of record at the close of business June 1, 
1928; also an extra dividend of $3.00 per share 
on the outstanding no par value common stock of 
this Company, payable July 5, 1928 to stock- 
holders of record at the close of business June 1, 
1928; also dividend of 1 ti.” on the outstanding 


Debenture Stock of t Company, payable 





close of business July 


10, 1928. = 
CHARLES COPELAND, Secretary. 


July 25, 1928 to stockholders of record at the | cl 





THE MONTANA POWER COMPANY 
COMMON STOCK DIVIDEND NO. 63. 
A dividend of One and one quarter cent 

(144%) on the Common Stock has been declared, 
payable July 2, 1928, to stockholders of record at 
the close of business on June 12, 1928. 
Checks will be mailed. 
J. F. DENISON, Treasurer. 
25 Broadway, N. Y. 


THE UNITED GAS IMPROVEMENT CO. 
N. W. Cor. Broad and Arch Streets 
Philadelphia, Pa., May 23, 1928. 

The Directors have this day declared a quar- 
terly dividend of two per cent. ($1.00 per share) 
on the Capital Stock, of this Company, payable 
July 14, 1928, to stockholders of record at the 
ose of business June 15, 1928. 





Checks will be mailed 





I. W. MORRIS, Treasurer. 
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Helping Riitieles Turn Today’s 
Production Into Tomorrow's Profits 


BANKERS TRUST COMPANY 


Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
London Office: 26 Old Broad Street 






































Dividends Divivends Dividends 

Virginia Electric & Power Co. Virginia Electric & Power Co. CRANE CO. 
6% Preferred Dividend No. 6 7% Preferred Dividend No. 11 DIVIDEND NOTIOE. 

A $1.50 quarterly dividend is A $1.75 quarterly dividend is stones the Board of Directors May 15th 
ayable JUNE 30, to stock- payable JUNE 20, to Stock- || eer ey rene ot ne ar stock Gad one fod 
olders of record MAY 31, 1928. olders of record MAY 31, 1928. oneal De per — t (134 % Loe me Common i Pe 

Stone & Webster, inc, Transfer Agent Stone & Webster, lnc. Transfer Agent oe — une 1, 1928 op. tidiains. 
ay 
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R etail stores Associated Gas and Electric : 


of Telephone Service 

















EVERAL hundred thousand 
S coin box pay stations are in use 
daily by the public throughout the 
country. These are the retail 
Within 
everyone’s reach, always ready for 
use—they are constantly adding 
their contribution to the revenues 
of the Bell System. 


stores of the telephone. 


Basic facts on American Telephone 
and Telegraph as an investment 


With its predecessors, the American 

















Telephone and Telegraph Company 
has paid dividends regularly for 
forty-seven years. Its stock is held 
by more than 420,000 investors. It 
is constantly seeking to bring the 
nation’s telephone service nearer 
to perfection. It owns more than 
93% of the combined common 
stocks of the operating companies 
of the Bell System which furnishes 
an indispensable service to the 
nation. Write for booklet “Some 
Financial Facts.” 


BELL TELEPHONE 
SECURITIES CO. Jue. 
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A Direct Participation in Thirty Basic 


Industries of America 
FIXED TRUST SHARES are sold to investors by estab- 


lished investment houses and banks in most of the important 
cities of the United States and in several foreign countries. 


Booklet on Request 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
The Equitable Trust Company of New York, Trustee 
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notices 








PENNSYLVANIA STOCKHOLDERS 


A Committee having been formed by 
stockholders of the Pennsylvania Ry. 
Co. who feel that the price B by the 
directors of that road for abash and 
Lehigh Valley Stock is excessive and un- 
warranted, you are invited to write the 
undersigned for a statement of the Com- 
mittee’s intention, with the view of 
joining in such action as may be deemed 
necessary to protect stockholders. 


JOSEPH F. HARTLEY, 
P. O. Drawer BB 
Carmel, Calif. 














Meetings 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of the 
Company, 25 Broadway, New York, N. Y., on 
Monday, the eighteenth day of June, 1928, at 
twelve o’clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 
come before the meeting, including the considera- 
tion, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year, and of all matters that may be re- 
ferred to in the Annual Report to the Stock- 
holders. 

The transfer books of the Company will not 
close, but o stockholders of record as of 

ll 





nl 
3 o’clock P. M., Monday, May 28, 1928, 
be entitled to vote at this meeting. 
By Order of the Board of Directors. 
J. W. ALLEN, Secretary. 





Company 





61'Broadway,' New York 


Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able June 1, 1928, toghoiders of record 
April 30, 1928: 


DividendjNo. 13 


$6 Dividend Series® Preferred Stock— 
$1.50 per share in cash or 3.33-100ths of 
a share of Class A Stockjforgeach share of 
Preferred Stock held. 


Dividend No. 10 


$6.50 Dividend Series® Preferred Stock 
$1.62% per share in cash or 3.61-100ths 
of a share of Class A Stock}for each share 
of Preferred Stock held. 


The steck dividend is®equivalent to ap- 


proximately $6.40 r share per annum 
for the $6 Dividend Series and $6.93 per 
share annum for theg$6.50 Dividend 


Series eferred Stock. 
M. C. O'KEEFE, Secretary. 














The North American 
Company 


QUARTERLY DIVIDEND No. 97 
ON COMMON STOCIZ 

A Quarterly Dividend of 2%%% on the 
Common Stock will be paid on July 2, 
1928, in Common Stock, being at the 
rate of 1/40th of one share for each 
share held of record at the close of 
business on June 5, 1928. 





QUARTERLY DIVIDEND No. 28 
ON PREFERRED STOCK 
A Quarterly Dividend of 1%% (75c a 
share) on the Six Per Cent. Cumulative 
Preferred Stock will be paid on July 2, 
1928, to stockholders of record at the 
close of business on June 5, 1928. 
ROBERT SEALY, Treasurer. 
New York, April 25, 1928. 

















ARMOUR and COMPANY 


The Board of Directors of 
Armour and Company met - 
on May 18 and declared the 
following dividends: 


ARMOUR and COMPANY 
(ILLINOIS) 


A quarterly dividend (134%) on} 
the preferred stock, payable July 
2, 1928, to stockholders offrecord 
June 9, 1928. 


ARMOUR and COMPANY 
OF DELAWARE 


A quarterly dividend (134%)*on 
the preferred stock, payablegJuly 
2, 1928, to stockholders offrecord 
June 9, 1928. F 


Wruam P. Hempnxty 
Secretary 























Swift & Company _ | 
Union Stock Yards, Chicago if 


* — } 
Dividend No. 170 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on July 1, 1928, to stockholders of 
record, June 9, 1928, as shown on the books of 
the Company. 


Cc. A. PEACOCK, Secretary 
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D. G. Dery Corporation 
First Mortgage 7% Sinking Fund Gold Bonds 


6 &- Corporation has requested bondholders to deposit their bonds as 
assenting to the provisions of the Second Supplemental Indenture. The 
response, insofar as the company has been able to communicate with the 
bondholders, has been gratifying. A large number of the bonds, however, 
are held by owners unknown to the Company. 


In considering the Second Supplemental Indenture, it should be observed that: 


1. The Company continues to expend annually by way of interest and the 
redemption and retirement of bonds the same amount ($400,000) which 
at present is required. 


2. No bondholder, under the Second Supplemental Indenture, is compelled 
to sell his bond at less than 110 and interest. 


3. The bonds purchased under the Second Supplemental Indenture will be 
retired and cancelled, but the interest thereon will be used for the 
purchase of additional bonds in the open market. 


4. Under the new provisions the bondholder relinquishes only the slight 
possibility (a ratio at present of 1 to 60) that his bond may be redeemed 
for the sinking fund from time to time at 110 and interest. 


5. The effect of the execution of the Second Supplemental Indenture by 
the requisite number of bondholders will be: 
a. A probable accelerating increase in the market value of the bonds and 
a stronger market due to the operation of the sinking fund in the 
open market, and 
b. An accelerating increase in the proportionate value of the security 


behind them. 


The assent of approximately $1,000,000 face value additional bonds is 
necessary in order to make the plan effective. 


Deposits should be made at the office of the New York Trust Company, 
100 Broadway, New York City, on or before June 15. Holders are urged 
to act promptly in this matter. Any additional information and copies of 
the Supplemental Indenture may be obtained from the New York Trust 
Company or from the Corporation. All bondholders are requested to com- 
municate with the Corporation in order to assist in revising the mailing list. 


AMALGAMATED SILK CORPORATION 
(Formerly D. G. Dery Corporation) 
295 Fifth Avenue, NewYork City. 


May 24, 1928. 
































Dibivends 





The American Sugar 
Refining Company 
Preferred Dividend 


On the Preferred Stock a 
dividend of one and three- 
quarters per cent, payable on 
the second day of July, 1928, 
to stockholders of record on 
the fifth day of June, 1928. 

The Transfer Books will not 


close. 
HENRY EDGCUMBE, Secretary 





Dividends 


TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a dis- 
tribution of $1.00 per share on the Company’s 
2,540,000 shares of capital stock without nominal 
or par value, payable on June 15, 1928 to stock- 
holders of record at the close of business on 
June 1, 1928. 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 

H. F. J. KNOBLOCH, Treasurer. 








THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue and 19th Street 


Philadelphia, May 15, 9128. 
The Directors have declared from the Ac- 
cumulated Surplus of the Company _a quarterly 
dividend of ne Dollar and Twenty-five 
Cents ($1.25) per share on the Common Stock 
and the Preferred Stock, payable July 2, 1928, 
to stockholders of record of both of these classes 
of stock at the close of business on June 9, 1928. 

Checks will be mailed. 
WALTER C. HENDERSON, Treasurer. 





Bibidends k 


THE UNITED STATES LEATHER CO.@4 
A quarterly dividend of $1.75 per share will 
be paid July 2nd, 1928, to holders of record at the 
close of business June 9th, 1928, of the Voting 
Trust Certificates of Prior Preference stockgof 


is Company. 
- Cras C. CAMERON, Treasurer. 
New York, May 17th, 1928. 











will be paid on July 16, 
ofr at the close of b * " 
The stock transfer books of the Oompany will 


not ° 
8. C. MUMFORD, Treasurer. 


NORTHERN PIPE LINE COMPANY 
26 Broadway 

New York, May 31. 1928. 
A dividend of Three Dollars ($3.00) share 
has been declared on the Capital 8S of this 
Company, payable July 2, 1928 to stockholders 
of record at the close of business June 15, 1928. 

J. R. FAST, Secretary. 
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This Stock having been sold, this advertisement appears as a matter of record only. 


Private Offering of 10,000 Shares 


Tennessee Central Railway Company 
Voting Trust Certificates for Common Stock 
(Without par value) 


Transfer Agents: Registrars: 
CHEMICAL NATIONAL BANK, New York BANK OF NEW YORK & TRUST COMPANY 
AMERICAN TRUST COMPANY, Nashville,Tenn. AMERICAN NATIONALBANK, Nashville, Tenn. 


Capitalization: Outstanding 
First Mortgage 6% Bonds, due 1947. e@eeeeeeaeeea ee ee eeee ee ee eeee ee eeeeeaee $3,000,000 
GE GN: co ne ccd bdtemectcccococceces isd00veee 660sbtsccscs eee 
7% Convertible Preferred Stock ($100 par). .........cceeccecees sventces Gee 
Common Stock (without par value)..............-.-eeececes eeeeeeseess 60,000 Shares 


*10,000 Shares additional Reserved for Conversion of Preferred Stock. 


Property: The Tennessee Central Railway operates 296.35 miles of main and branch lines with 
48 miles of industrial tracks and 48 miles of yards and sidings (total, all tracks 393 miles). The line extends 
(1) from Hopkinsville, Ky., to Nashville, Tenn., (affording the Illinois Central R. R. its connection with 
Nashville) (2) from Nashville, eastward, across the Tennessee coal fields to Harriman, Tenn., from 
which point through trains continue to Knoxville, via the Southern Railway, affording much the shortest 
route between the two cities. The Interstate Commerce Commission’s valuation of the railway, as of 
June 30, 1918, was $9,195,000, equal to $84.60 per common share. The funded debt of the railway at the 
end of 1927 was only $12,249 per mile. 


Prospects: The Tennessee Central Railway occupies a highly important strategic position and 
serves an excellent territory. The management has expended liberally for maintenance and betterments, 
including laying heavy rail, constructing heavier bridges, realigning and reballasting. Nearly one-half of 
the ties on the railway have been replaced during the past two years, a vast number of tie plates have 
been placed in the track and much new equipment added. The company’s 35 mile Belt Line in Nashville is 
of vast importance to that large and growing city. 


Earnings: In spite of abnormal operating expenses due to rehabilitation, annual Net Income for 
five years (figuring 1927 as $105,140) has averaged $148,216. Due to the practical completion of the 
betterment program, Net Railway Operating Revenues for the first three months of 1928 more than 


doubled, increasing $79,270. 


NEW YORK 
120 Broadway 








Descriptive Booklet T-45 on Request. 


Harvey Fisk « Sons 


MEMBERS NEW YORK STOCK EXCHANGE 


BRANCH OFFICE: 251 WEST 57th STREET 


The information contained herein is not guaranteed but has been obtained by us from sources which we consider reliable. 


LONDON, E C 4 
9-13 King William St. 
































EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 


Originating, buying, wholesaling, sales 
management and general executive expert 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint 

§ ance, proper credentials. 
’ Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine St., N. Y. City. 





Unusual 
Banking Service 


A financial medium or- 
ganized to extend temporary 
or permanent financing, in 
amounts ranging between 
$50,000 and $500,000, to 
firms having a proven record 
of earnings and unquestion- 
able management. 


Correspondence or conference 
invi 


Columbia Investing 
Corporation 
44 Pine Street New York 
Tel. 5069 John 














* Coupons 





“uw 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
5 ee 


n 
Due December 1, 1946 


Coupons of these bonds, pay 
able on June 1, 1928, will be 
<a paid in New York at the office 

- of the Treasurer, 195 Broad- 
way, or in Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer. 














Liquidation 





THE SYNDICATE MINING AND MILLING 
COMPANY. 


A second liquidating dividend of Seventy-five 
cents on each issued and outstanding share of 
stock has been declared by the Board of Directors, 
porste. on and after June ist, 1928, to stock- 
holders of record, at the office of The New York 
Trust Company, 100 Broadway, New York, 
N. Y., upon presentation of stock certificates for 
notation of such poypent thereon. 
mw WILLIAM R. SAINSBURY, Treasurer. 




















15 Broad Street, New York, N. Y. 
May 23, 1928. 
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Subscriptions from investment dealers have been received in excess of the amount of this offering. Shares 
are still available to the private investor through such dealers as have not disposed of their commitments. 


New Issues 





250,000 Shares 512% Cumulative Preference Stock 


(%% additional non cumulative dividend, if earned) 


250,000 Shares Class A Common Stock 
STERLING SECURITIES CORPORATION 


(A Delaware Corporation) 


54% CUMULATIVE PREFERENCE STOCK: Par value $20. Carries %% additional non cumulative dividend, if earned. 
Dividends payable quarterly on the first days of March, June, September, December. Redeemable at $22 per share and accrued | 
dividends on any dividend date after January 1, 1930. 


CLASS A COMMON STOCK: 


No par value, non redeemable. 
the B common stock. 


Preferred as to assets in liquidation up to $12 per share over 


Details as to rights of the respective stocks are set forth in a circular, copies of which can bs had on req :est. 


Transfer Agents: Regtstrars: 
THE NEW YORK TRUST CoO. THE FARMERS’ LOAN & TRUST CO. 
THE MERCHANTS NATIONAL BANK OF BOSTON THE FIRST NATIONAL BANK OF BOSTON 


CAPITALIZATION 
Outstanding upon com- 
Authorized pletion of this financing 
First Preferred Stock—$50 par value_________...------------------ $25,000,000 SE 
54% % Cumulative Preference Stock—$20 par value_________-_...--- $10,000,000 $10,000,000 
(%% additional dividend, if earned) 
Combs Bieei--6d DAP COMB. ooh wt cdwccandusdnceesccwsonctddenens 
OO re ee aaa eT See ee 1,250,000 Shares 600,000 Shares 
GE Us wt dddbonscubtdwamindncantatasankak teehee aan 300,000 Shares 261,000 Shares 


NOTE: Class A Stock entitled to non-cumulative dividends of 84c. per share before any dividend on Class B. Provided 
dividends on the Preference Stock and on the Class A Stock have not been passed for the two years next preceding, addi- 
tional dividends—% on the Class A and & on the Class B Stock—may be declared. 


Issuance of bonds, debentures or other evidence of indebtedness of the Company maturing one year or more from the date 
thereof is limited to an amount equal to 150% of the aggregate of the then paid-in capital, surplus Jor undivided profits. 
The power of the Company to borrow money for any purpose is limited to 200% of the aggregate of the then paid-in capital, 
surplus and/or undivided profits. 


Below will be found a summarization of a letter received from Mr. Louis Stewart, President of the Corporation, dated May 10th, 1928. 


The Sterling Securities Corporation has been organized by a The Directors, Distributors and their friends have purchased 
group of American and foreign interests to conduct an invest- and paid for in excess of $6,500,000 of the Preference and 
ment trust business of the general management type and to Class A Stocks at regular prices, without any selling cost or 
provide a sound investment through wide international diversi- deduction. The Corporation now has a substantial investment 


fication of risk and constant supervision of securities held, by 
trained investment experts. 


The investing and supervision of the security portfolios are 
in the hands of an Investment Committee elected by the Board 
of Directors. The Committee consists of: 


Chairman: THEODORE T. ScuppeER, representing Scudder, 
Stevens & Clark, Investment Counsel; 
HarRo.p A. FortTInGTon, Financial Secretary Royal 
Insurance Co. and Liverpool, London & Globe 
Insurance Co., New York; 
WaLTER REID WotrFr, Persona! Ass’t to President, 
$os. Farmers’ Loan & Trust Company, New 
ork. 


The members of this committee are entirely free from invest- 
ment banking house’connections. 


portfolio. 


The Management, Founders and certain other interests have 
also purchased the Class B Stock outstanding for a sum suffi- 
cient to rd all organization expenses. Net ets will exceed 
160% of the par value of the Preference Stock outstanding 
upon completion of this financing. 


The Corporation has retained by contract, Messrs. Scudder, 
Stevens & Clark as investment counsel to provide research, in- 
veunen recommendations and continuous supervision of the 
portfolio. 


It is expected that operating expenses including investment 
counsel fees but exclusive of taxes, will not exceed of 1% 
per — on the market value of the securities held in the 
portfolio. 





The units of Preference and Class ‘‘A'’ Common Stock issued and outstanding have been listed on the Boston Stock Exchange. 
Arrangements have been made to list the balance of the authorized issue. 





JOHN 8. BURKE, Vice-President, B. Altman & Co., New York Ctty. 

PAUL C. CABOT, Director National Shawmut Bank, Boston, Mass.; 
Prestdent, State Street Research & Management Co., Boston, Mass. 

FRED D. COREY, Chairman, Executive Committee, Buffalo, Niagara& 
Eastern Power Corp., Buffalo, N. Y.; Director, Marine Trust Co., 
Buffalo, N. Y. Director, Power Corporation of New York. 

8. T. CRAPO, Director, Pere Marquette Ratlway Co. Secretary and 
Treasurer, Huron Portland Cement Co., Detrott, Mich. 

HAROLD A. FORTINGTON, Financial Secretary, Royal Insurance Co. 
and Liverpool, London & Globe Insurance Co., New York. 

EDWARD 8. GOODWIN, Goodwin-Beach & Company, Hartford, Conn. 
Prestdent, East Hartford Trust Company, East Hartford, Conn.: Direc- 
tor, Park Street Trust Company, Hartford, Conn. 

HUGH R. JOHNSTON, Vice-President & Treasurer 
Formerly Treasurer of Guaranty Trust Company, New York, Dtrector, 
Generai Reinsurance Corporation, New York. 

HENRY W. LOWE, Vice-President & Director, Johnson & Higgins, New 
York; Vice-President & Director, Standard Insurance Co., New York. 


BOARD OF DIRECTORS 


FRANKLIN E. PARKER, JR., Attorney, Parker & Garrison, New York. 

a a LY . PIERCE, Vice-Chairman, Anthracite Operators Conference, 

ew York. 

STERLING PILE, Vice-President 
President, Insuranshares Corporation, New York. 

ERNEST STAUFFEN, JR., Vice-Prestdent, The New York Trust Co., 
New York. 

LOUIS STEWART, President 

CHARLES P. TAFT, 2nd, Prosecuting Attorney, Hamtlion County, Cin- 
cinnati, Ohio. 

HENRY B. TWOMBLEY, Attorney, Putney, Twombley & Putney, 
New York. 

ag ya TWOMBLEY, Attorney, Putney, Twombley & Putney, 

ew York. 

SAMUEL D. WARRINER, President, Lehigh Coal & Navigation Co., 
Phtladelphia, Pa. Director, Philadelphia Nattonal Bank, Philadelphia, 
Pa. Director, Insurance Company of North America, Philadelphia, Pa. 

WALTER REID WOLF, Personal Asststant to the President of The 
Farmers’ Loan & Trust Company, New York. 








We offer these Shares in the form of allotment certificates representing 
Units of one Preference and one Class A Common Share 


Price $34 per unit 


(pius accrued preference dividend) 


All legal matters tn connection with these tssues have been approved by Messrs. Putney, Twombly & Putney, counsel for the Corporation. Delivery 


of allotment certificates will be made tmmedtately and are erchangeable for definitive preference Stock Certificates and Class A Common Stock Certificates 
on December 31, 1929 or before at the Company's option. 


INSURANSHARES CORPORATION 


49 Wall Street, New York Telephone Whitehall 9082 


The information herein, while not guaranteed, has been taken from sources believed to be reliable. 
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All of these units having been sold, this advertisement appears as a matter of record only. 


33,600 Units 
Oakes Products Corporation 


Class ‘‘A’’ Convertible Preference stock is preferred as to cumulative dividends at the rate of $2.50 
per annum; preferred as to assets up to $35.00 per share and accrued dividends and redeemable at 
$35.00 per share and accrued dividends. The Class ‘‘A”’ stock is convertible into Class “B’’ 
stock, share for share, at the option of the holder, any time on or before the fifth day prior 
to the date of redemption. Class ‘‘B’’ stock has full and exclusive voting power except as noted. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX. 
Transfer Agent DETROIT TRUST COMPANY, Detroit, Michigan. 
Registrar, GUARDIAN TRUST COMPANY OF DETROIT, Detroit, Michigan. 


Capitalization 
Authorized Outstanding 
Class “‘A’’ Convertible Preference Stock, no par_________- 45,000 33,600 
Rg ee et a 90,000* 40,000 


*45,000 shares to be reserved for the conversion of the preference stock. 


Mr. Clair L. Barnes, President, summarizes his letter to us as follows: 


BUSINESS—The Oakes Products Corporation has been organized under the laws of the State of 
Michigan to acquire all the assets and business including good will of The Oakes Com- 

pany, of Indianapolis, Indiana, and all the rights under a certain patent, which covers one of the basic 
rinciples of air cleaners for automobile carburetors. The Oakes Company was incorporated under the 
bee of Indiana in 1912 with a capital of $10,000.00 and its business has been built up to its present size 
through its various lines of products and an increasing volume of business with corresponding increases 
in net profits. The company is manufacturing, at the present time, a various line of automotive equip- 
ment consisting of motor cooling fans, tire locks, tire carriers, door handles and miscellaneous stampings. 


The produets of the company are sold direct to manufacturers, distributors and jobbers. It lists 
among its customers, at the present time, nearly every important manufacturer in the automotive industry. 


EARNINGS—Net earnings of The Oakes Company after all charges including Federal Taxes, as cer- 
tified by Messrs. Peat, Marwick, Mitchell & Company, on Oakes Products Corpora- 
tion capitalization, are as follows: 





Per Share on 

: PerShareon Class ‘‘B’’ after 
Year Net Class ‘‘A"’ Class ‘‘A’’ 
Profit Preference Dividend 

a ceases $ 78,101.78 $2.32 

MDS 6 6 cS du on eee a Odeo hnw eo 93,429.16 (8 Mos.) 2.78 $ .23 
BGR} « 5 won ne ne ee ees eee laces 192,902.62 5.74 2.72 
a can en eae 220,765.15 6.57 3.42 


Net earnings after depreciation and Federal Income Tax for eight months ending April 30, 1928, 
show a substantial increase for this period as compared with the year preceding. The company’s most 
profitable months are May, June, July and August. 


DIVIDEN DS—Dividends on the Ciass ‘“‘A’’ Convertible Preference stock will be payable quarterly on 

the first day of January, April, July and October at the rate of $2.50 per share. The 
first dividend will be payable on July 1, 1928 for the half quarterly peried ending on that date. For the 
year ending December 31, 1927, the company paid out $140,000 in dividends, whereas dividend re- 
quirements on 33,600 shares of Class ‘“‘A’’ Convertible Preference Stock amount to only $84,000.00. 


MANAGEMENT—No change is contemplated in the management of the business and those who 
have been responsible for the success of The Oakes Company are continuing in 
the management of the Oakes Products Corporation. 
Application will be made to list these units on the Detroit Stock Exchange. 


The stock is offered if, when and as issued and received by us, subject to approval as to 
legality by Messrs. Beaumont, Smith & Harris. 


1 Share Class ‘‘A’’ Convertible Preference Stock at $32.00 ) 


Unit 2-3 Share Class “B”’ Stock, no par, at rate of $18.00 per share 4 344.00 


HARRIS, SMALL & Co. 


BAKER, SIMONDS & CoO. NICHOL, FORD & Co. 


The statements and figures contained herein are not guaranteed, but are based on information 
which we consider trustworthy. All offerings are made subject to prior sale and change in price. 
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100,000 Shares 


$3 Cumulative Convertible Preference Stock 


The Grand Union Company 


THIS STOCK IS BEING BOUGHT FROM INDIVIDUALS AND NOT FROM THE COMPANY 


Capitalization 


Upon completion of the organization of The Grand Union Company its capitalization will be as follows: 
To be 
Authorized presently issued 
Convertible Preference Stock issuable in Series _ _ 500,000 shs. 
Present issue $3 Series (No Par Value) -----_- 100,000 shs. 


Common (No Par Value)_..........-......-.- 500,000 shs. 165,000 shs.* 


*Based upon the assumption that all Jones Bros. Tea Co. Common Stock will be acquired. 


The Convertible Preference stock is entitled to vote only when four quarterly dividends are in arrears. To insure con- 
tinuity of management, all Common stock presently issued is to be placed in a five-year voting trust, 30,000 shares of 
common stogk are being reserved for sale over a five-year period to employees and voting trustees at such prices as the 
directors may determine. 


Each share of $3 Series Convertible Preference Stock is convertible into 1% shares 
of Common Stock. 


We submit the following from the letter of Mr. J. Spencer Weed, President of the Company: 


History and Business 


The Grand Union Company has been incorporated under the laws of Delaware 
to combine, through stock ownership, the Jones Bros. Tea Company, incorporated 
in 1916, and the Oneida County Creameries Company, formed in 1903. 

The combined companies operate 610 cash and carry grocery stores located in 
over 246 cities and towns in 4 states. A subsidiary operates out of 118 stores 
approximately 1,000 wagon routes, serving rural districts in 24 states. 


Sales and Earnings 
The¥combined sales and earnings for the past three years of the proposed sub- 
sidiaries of The Grand Union Company, all as certified to by Messrs. Lybrand, 
RossjBros. & Montgomery, have been as follows: 


Net Available for Dividends 
ter Depreciation and 


Year Net Sales Federal Taxes 
on ade She ah deo $29 ,989 472 $512,520 
I ic. 'ns nascent 26 ,266 ,007 427 ,856 
ik awe Sok ee hte weet 28,169 ,024 259,313 


Sales for the first four months of 1928 were $10,497,570.62 compared with 
$8 640,374.87 for the corresponding period of 1927, an increase of 21.4%. 

Sales for the month of April were $2,546,386.16 compared with $2,118,536.15 a 
year_ago, an increase of 20.1%. 


Assets. 


Thefnew Company’s consolidated balance sheet as of December 31, 1927, as 
certified by Messrs. Lybrand, Ross Bros. & Montgomery, after giving effect to 
the transactions therein referred to, and based upon the assumption that all Jones 
Bros. Tea Company Common Stock will be acquired, shows Net Quick Assets of 
$2,653,059, equivalent to $26.53 a share for this issue of $3.00 Series Convertible 
Preference stock. As shown by this balance sheet Net Tangible Assets were $37.86 
per_share without including goodwill. 


The above described Preference Shares are offered when, as and if issued and delivered to us, 
subject to approval of counsel. 


Price $50 per share 


A limited amount of Voting Trust Certificates for Common Stock may be purchased from us. 


HORNBLOWER & WEEKS CASSATT & CO. 
J. A. SISTO & CO. 


The foregoing statements are obtained from official sources and are believed to be correct. 
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NEW ISSUE 


$5,000,000 
Unterelbe Power & Light Company 


(Elektricitatswerk Unterelbe, Aktiengesellschaft) 


Twenty-fwe Year 6% Sinking Fund Mortgage Gold Bonds, Series A 
To be Dated April 1, 1928 To Mature April 1, 1953 


Principal and semi-annual interest, April 1 and October 1, payable in United States gold coin of the present standard of weight and 
fineness, at the option of the holder, in Chicago or New York, at the office of A. G. Becker & Co., without deduction for 
any taxes or charges, past, present or future, levied by German taxing authorities. Redeemable as a whole or in part 
on any interest date upon 60 days’ notice, at 100 and accrued interest. 





The following has been summarized from the letter of Director Milich of the Company, dated May 22, 1928, 
and is subject to the more complete information contained therein: 


Company: The Company, all of whose the mortgage, is $11,270,000. In addi- 

capital stock is owned by the tion, the Company either owns or has the 

City of Altona, supplies a population of exclusive right to use other properties 
280,000 with electricity and the greater appraised at $1,730,000. 


part thereof, through a subsidiary, with 


aad The Company’s property is free from the 
gas and water. 


so-called Dawes Mortgage but the Com- 


The City of Altona immediately adjoins pany is obligated to make annual Dawes 
the City of Hamburg and its docks and payments, which are estimated at about 
shipping facilities are an integral part of $50,000 per year. 
the port of Hamburg, the most important 
harbor on the continent of Europe. Earnings: Combined net earnings avail- 


. Seoensiis olf Wines Ge _able for interest, depreciation 
Purpose of Issue: vies A Belk ott te and royalties, etc., for the year ended 


used for the retirement of the Company’s December 31, 1927, of the properties owned 
outstanding 7% bonds in the principal and operated by the Unterelbe Power & 
amount of $2,500,000 and for the comple- Light Company and its subsidiary, Altona 
tion of additions and betterments and to M5 & _— aaa as certified by 
reimburse the Company’s treasury for ex- ee: Sew ec wages & oy ee 
penditures made for such purposes. $1,900,568, equal to 6.3 times the maxi- 


mum annual interest requirement of $300,- 


Security: The sound value of the mort- 000 on this issue. 
gaged property, other than plant 


under construction, as appraised by in- Additional Issues; Additional bonds 


dependent engineers, together with the ranking equally 
cost, as estimated by the same engineers, with Series A Bonds may be issued from 
of the electric plant under construction, time to time, but only under the conserva- 
which upon completion will be subject to tive provisions of the Indenture. 


These Series A Bonds are listed on the Boston Stock Exchange and the Company has agreed to make 
application to list these Series A Bonds on the New York Stock Exchange. 





A SUBSTANTIAL PORTION OF THE ISSUE HAS BEEN WITHDRAWN FOR SALE IN EUROPE. 





Price 93 and interest to yield over 6.55% 





A. G. Blacher & C.. i nternational A ccmiains Bank » Inc. 


All conversions from German to United States currency in the foregoing have been made at the rate of 4.2 Reichsmarks to the Dollar. This 
offering is made subject to prior sale, for delivery, when, as and if issued and received by us, and subject to the approval of counsel. 


The statements herein, having been obtained partly by cable, are necessarily subject to cor- 
rection. ‘They are official or based on information which we regard as reliable and while we 
do not guarantee them we ourselves have relied upon them in the purchase of this security. 
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New Issue 


$3,951,000 


KANSAS, OKLAHOMA & GULF RAILWAY COMPANY 


First Mortgage 5% Series Gold Bonds 


Dated July 1, 1928 Due July 1, 1978 


Interest payable January Ist and July Ist without deduction for Federal Norma! Income Tax up to 2%. Principal and interest 
payable at the offices of Girard Trust Company, Philadelphia, Pennsylvania. Coupon bonds in denomination of 
$1,000 registerable as to principal only, callable at 105% and accrued interest on any interest date upon 
30 days’ published notice, until July 1, 1938; at 104% until July 1, 1948; at 103% until July 1, 
1958; at 102% until July 1, 1968: at 101% until January 1, 1978. 


The issuance and sale of these bonds have been authorized by the Interstate Commerce Commission. 





For further information regarding the Company and this issue of bonds, reference is made 
to a letter dated May 19, 1928, from Charles E. Ingersoll, Esq., President of the Kansas, 
Oklahoma & Gulf Railway Company, copies of which may be obtained from the wndersigned, 
and from which the following information is summarized in part: 


PROPERTY: The Kansas, Oklahoma & Gulf Railway Company operates a system of 
324 miles of railroad extending from Military, Kansas, to Denison, Texas. It has the 
lowest grade of any line running north and south through Oklahoma, linking southern 
Kansas with the important railroad junctions in north Texas. Valuable interchanges 
give it a most important strategic position with reference to the traffic from the origi- 
nating and consuming territory of Kansas City and St. Louis, to the large and increasing 
freight producing territory of Texas. 


SECURITY: These bonds are secured by a direct first mortgage on the system in Okla- 
homa and Kansas and by pledge of all the stocks and bonds of Kansas, Oklahoma & Gulf 
Railway Company of Texas, a subsidiary owning about nine miles of the system in Texas. 


VALUATION: The Interstate Commerce Commission has determined the valuation of 
the properties as they existed on June 30, 1919, using 1914 prices, to be approximately 
$8,000,000. Since this valuation date the property has been rehabilitated at a cost of 
approximately $3,200,000, of which $2,200,000 has been expended during the past two 
years by the present management on additions and betterments and reconstructions. 


EARNINGS: The gross revenue for the twelve months’ period ending April 1, 1928, 
was $3,006,785 as compared to $2,742,182 for the previous twelve months. The net 
income for the twelve months’ period ending April 1, 1928, applicable to bond interest, 
was $735,308, or over 3.7 times the annual interest charge of $197,550 on this issue. 


The foregoing is subject to more complete statements contained in the President’s letter referred to above. 


Price 98 and interest, to yield§5.10% 


These bonds are offered subject to sale and when, as and if issued and received by us, and subject to the approval of the form 
and validity of the documents and proceedings by our counsel. It is expected that Interim Certificates 
will be ready for delivery on or about June 12, 1928. 





EDWARD B. SMITH & CO. W. H. NEWBOLD’S SON & CO. 


The above information is not guaranteed by us but has been obtained from sources which we consider reliable. 
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NEW ISSUE 


$6,000,000 


MORRISON HOTEL 


CHICAGO 
(Moir Hotel Company, Owners) 


First Mortgage Leasehold 54% Sinking Fund Gold Bonds 
(Closed Issue) 


To be dated June 1, 1928 


Due June 1, 1948 





THESE BONDS ARE LISTED ON THE CHICAGO STOCK EXCHANGE 





The following information is summarized by Mr. Harry C. Moir, President of the Moir Hotel Company: 


PROPERTY: The Morrison Hotel, with its 
Terrace Garden and Boston Oyster House 
restaurants, is one of the oldest, best known 
and most successful institutions of its kind 
in Chicago. The Hotel, which rises to a 
height of 43 stories, is one of the largest 
in the country. Its commanding position 
and unexcelled location in the very center 
of the “Loop” district, at the southeast 
corner of Madison and Clark Streets— 
known as the busiest night and day corner 
in Chicago—together with its national repu- 
tation for excellent service at popular prices, 
assures its continued success. 


SECURITY: The First Mortgage Lease- 
hold 54%% Sinking Fund Gold Bonds will 
be secured, in the opinion of counsel, by 
a direct closed first mortgage on the 43 
story hotel building and on the Company’s 
leaseholds upon which it stands. The site 
has a frontage of 157% feet on Madison 
Street and 224% feet on Clark Street. These 
bonds will also be secured to the extent of 
$1,000,000 by a mortgage upon the fur- 
nishings, equipment and machinery located 
and installed in the hotel. Moir Hotel 
Company, either directly or through stock 
ownership of the Hartford Building, con- 
trols the entire frontage of 320 feet on the 
south side of Madison Street from Dearborn 
Street to Clark Street, constituting one of 
the largest and most valuable single holdings 
in the entire “‘Loop”’ district. 


SINKING FUND: The Trust Indenture 
securing these bonds will provide for semi- 
annual payments to the Trustee of $240,000 
beginning May 31, 1930, for the payment of 
bond interest and for the retirement and can- 
cellation of bonds by purchase or redemption 
by lot. Over eighty per cent of the entire 
bond issues should be retired prior to maturity 
by operation of the sinking fund, if bonds are 
available at par. 


VALUATION: The valuation of the prop- 
erty securing the First Mortgage Leasehold 
514% Sinking Fund Gold Bonds, as deter- 
mined by appraisal of the leasehold estates 
by Frederick S. Oliver, Real Estate, Chicago, 
and of the building by Holabird & Root, 
Architects, Chicago, and including Furni- 
ture and Equipment at cost less accrued 
depreciation, is as follows: 


a a hide $4,954,405 
ONIN Cat dita desccke te teeb bebo 10,515,000 
Furniture and Equipment 709,160 

, Re ee $16,178,565 


This bond issue thus represents less than 
a 38% loan on the basis of the above valua- 
tion. 


EARNINGS: As reported by Auer & Co., 
Certified Public Accountants, Chicago, the 
net earnings from the property securing this 
bond issue available for the payment of in- 
terest, depreciation and Federal Taxes for the 
three years ended December 31, 1927 have 
been as follows: 


ba ada Se keen Geen en $592,853 
a 6, eens eeinneinaiapa ns gts 699,747 
IT DSS: 2s su seein vats tein toca cis Se 612,026 


Inasmuch as the maximum annual interest 
requirements on this bond issue will be but 
$330,000, average annual net earnings, as 
shown above for the past three years, were 
approximately 2.12 times such maximum 
annual interest requirements. Net earnings 
for the year 1927 similarly computed were 
approximately 214 times such interest re- 
quirements. 





It is expected that temporary bonds will be ready for delivery on or about June 5, 1928 





Price 100 and Accrued Interest, to Yield 544% 





AC.ALLYN*» COMPANY 


INCORPORATED 


The statements made above are not guaranteed, but we believe them to be entirely reliable. 
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NEW ISSUE 





25,000 Shares 
United Gas Company 


Preferred Stock, $7 Cumulative Dividend, Series A 
(Without Par Value) 





Each Share of Preferred Stock, $7 Cumulative Dividend, Series A, will carry a non-detachable 
warrant entitling the holder to receive without additional cost one share of the Company’s 
Common Stock, without par value, on June 1, 1929, or earlier at the option of the Bankers. 











Transfer Agent: Registrar: 
Chatham Phenix National Bank and Trust Company Guaranty Trust Company of New York 


Mr. O. R. Seagraves, President of the Company, has made the following summary of his letter to us: 


COMPANY: United Gas Company, a Delaware Corporation, upon completion of the present financing, 
will control, through its operating subsidiaries, four complete and unified systems for the production, 
transmission and sale of natural gas to the principal population centers and industrial markets of 
eastern and southern Texas and also in western Louisiana. The Company’s subsidiaries, Houston 
Gulf Gas Company, Dixie Gas and Utilities Company, Dixie Gulf Gas Company and South Texas Gas 
Company, serve directly or indirectly, an estimated population of over 900,000 including the cities of 
Houston, San Antonio, Austin and Beaumont and surrounding territory. 


The subsidiary companies will be managed by United Gas Company, the properties constituting, in the 
aggregate, one of the most important natural gas systems under single management. 


PROPERTIES: The combined leases and gas purchase contracts owned or controlled by these subsidiary 
companies cover the gas rights on over 400,000 acres of land in Texas and Louisiana, the gas reserves 
being estimated as sufficient for present and contemplated requirements for a period of at least twenty 
years. The total length of the main trunk lines of the entire system is approximately 1,200 miles, with 
over 1,100 miles of gathering and distributing lines. The properties are interconnected at several 
strategic points, making the great natural gas reserves of the several western Louisiana, and eastern 
and southern Texas gas fields ultimately available to any markets upon the interconnected system. 
These properties constitute the principal natural gas holdings of the Moody-Seagraves interests. The 
centralized management and control permit of the most modern economies of operation, together with 
economical and efficient administration of gas reserves. 


EARNINGS: The earnings for 1927 are those of Houston Gulf Gas Company and its subsidiaries only. 
The consolidated gross and net earnings of Houston Gulf Gas Company for the 12 months ended De- 
cember 31, 1927, and of subsidiaries for the periods indicated below are as certified to by Arthur 
Andersen & Co., adjusted to give effect to the elimination of certain non-recurring expenses aggre- 
gating $70,000. Based upon the estimates of independent engineers, the consolidated earnings of Houston 
Gulf Gas Company, Dixie Gas and Utilities Company, Dixie Gulf Gas Company and South Texas 
Gas Company for the years 1928 and 1929 will be as follows: 





1927 1928 1929 
Houston Gulf Gas 
; — a 
Consolidated Gross Earnings, all sources___________ $5,539,026 $15,178,950 $17,958,980 
Operating Expenses, Maintenance and Local Taxes_. 2,641,391 7,908,518 9,251,734 
I a canal ata er te callie iene aes al $2,897,635 $7,270,432 $8,707,246 
Earnings on common stocks to be acquired by United 
Gas Company after deducting bond interest and 
preferred stock dividends of subsidiary companies, 
but before Federal taxes, amortization charges 
and reserves for depreciation, depletion, etc____-_ $441,856 $2,067,798 $2,912,486 
Annual Dividend Requirements on Preferred Stock y 
$7 Cumulative Dividend, Series A (this issue)_... $175,000 $175,000 $175,000 


The above consolidated earnings for 1927 include Houston Gulf Pipe Line Company for the six months from date of organiza- 

tion to December 31, 1927; Houston Gas and Fuel Company, Southern Gas Company and Western Gas and Fuel Company 

~ od the weve mage eaees January 31, 1928; and Southern Gas Utilities, Inc., for the nine months from date of organiza- 
on to January 31, . 


PURPOSE OF ISSUE: The proceeds from the sale of these 25,000 shares of Preferred Stock, $7 Cumula- 
tive Dividend, Series A, will be used in part payment for the securities of the Company’s subsidiaries 
and for other corporate purposes. 


This issue of Preferred Stock is offered when, as and if issued and received by us, subject to approval of counsel. All legal details in 
connection with the issue will be passed upon by Messrs. White & Case for the Bankers and Messrs. Vinson, Elkins, Sweeton & Weems of 
Houston, Tezas, for the Company. The aggregate earnings of the subsidiary companies for the years 1928 and 1929 are as estimated in 
reports by Ralph E. Davis, Engineer, on Houston Gulf Gas Company dated April 17, 1928; by Sanderson & Porter on Dixie Gulf Gas 
Company dated September 1, 1927; by Sanderson & Porter and Brokaw, Dizon, Garner & McKee on Dixie Gas and Utilities Company dated 
January 6, 1928 and February 3, 1928, respectively; and by Ford, Bacon & Davis, Inc., Engineers, on South Texas Gas Company dated 
March 5,1928. Itis expected that temporary certificates will be ready for delivery on or about June 5, 1928. 


Price 100 and Accrued Dividend, to Yield 7% 


G. E. BARRETT & CO. GODDARD & Co. 


Incorporated Incorporated 


The information contained in this advertisement has been taken from sources believed to be reliable and, while not guaranteed, 
has been accepted by us in the purchase of these securities for our own account. 
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22,500 Shares 
Pacific American Company 


(A DELAWARE CORPORATION) 


Convertible $6.50 Cumulative Preferred Stock 
(NO PAR VALUE) 


EACH SHARE OF PREFERRED STOCK MAY BE CONVERTED INTO THREE SHARES OF COMMON STOCK 
UNTIL COMPLETION OF AT LEAST 30 DAYS’ NOTICE OF REDEMPTION. 


Preferred both as to assets and cumulative dividends, and entitled in liquidation to $100 per share and accrued dividend, plus a 
premium of $5.00 per sharc if such liquidation be voluntary. Redeemable as a whole orin part at the option of the corporation 
upon thirty days’ notice at $105 per share and accrued and accumulated dividends. Dividends accrue from May Ist, 1928, and 
are payable quarterly August Ist, November Ist, February Ist, and May Ist. Sinking fund for the purpose of retirement of 
Preferred Stock in the open market, or through redemption starting May Ist, 1930, and annually thereafter at the rate of $2.00 per 
share of the issued and outstanding Preferred Stock, less, however, $100 per share for each share of Preferred Stock converted during 
the preceding calendar year. Such sinking fund is only payable out of the surplus profits for the preceding calendar year, remaining 
after payment of dividends on the Preferred Stock. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 


THE NATIONAL BANK OF COMMERCE OF SEATTLE, WASHINGTON a 
AMERICAN TRUST COMPANY, SAN FRANCISCO, CALIFORNIA ° 


From his letter, Mr. E. B. Deming, President, summarizes as follows: 


COMPANY: The Pacific American Company, a Delaware Corporation, was incorporated in 1928 to acquire all of the stock 

and goodwill of the Pacific American Fisheries (it is anticipated that the latter company will soon be dis- 
solved and the assets transferred directly to the Pacific American Company) and further to acquire other interests and extend 
the operations of the business. 


The predecessor company was organized in 1905 and with its new affiliations which are now in contractual form it is to-day 
the largest packer of salmon in the world. The average pack of the combined businesses for the past five years including 1927, 
has been 734,018 cases, or 12% of the entire American pack. It is entirely a self-contained company, making its own catch, 
owning its own steamships, canneries, can and box factories, warehouses, shipyards and equipment. 


The canneries and other facilities are strategically situated in the principal salmon run areas of the world: Western, Central 
and Southeastern Alaska, British Columbia and Puget Sound. The products are marketed under well-known brands that have 
earned and retained a prestige in the industry and enjoy a world-wide market. 





The industry deals with a food commodity of increasing economic importance. Canned salmon is a food product with a 
high comparative nutritive value. It is in the same category as meat, dairy products, fruit and vegetables, which have no 
substitutes. At the present prices, canned salmon is the cheapest per pound in food value. 


CAPITALIZATION: Upon completion of present financing, the capitalization of the Pacific American Company will 
be as follows: 





To be Presently 
Authorized Outstanding 


Convertible $6.50 Cumulative Preferred Stock (no par value), (Dividends cumulative 
SF 208, TO ves ceed cats 6 hn cekndeasse addipnndepnatnanenwbne 75,000 22,500 shares 
Comnees DOG: (0 DOT VAIO) sneaks = er biend mest cnndncedctcdsanonine wns 500,000 99,010 shares* 
(225,000 shares of Common Stock have been reserved for the conversion of the 
Preferred Stock.) 
* Includes 10 qualifying shares. 
The Company and its subsidiaries have no funded debt. 


ASSETS AND EARNINGS: According to December 31st, 1927, adjusted Consolidated Balance Sheet, net assets 
are $271.99 per share of Preferred Stock, of which $91.76 are net current and working 





assets. 

During the 23 years of operation of the predecessor company, it has earned a profit every year except 1921, when, due to 
liquidation of the government’s war supply of canned salmon, a small loss was incurred. Total operating earnings have been 
over $11,500,000, cash dividends have averaged $204,300 per year or a total of $4,698,998. In addition stock dividends dis- 
tributed have amounted to $2,625,000. The earnings of the Company for the fiscal years ending December 31st, 1926 and 
1927, and the average earnings for the period 1923 to 1927, inclusive, are as follows: 


1927 2926 1923-27 
Terns balote Giratietion. .. .. o>... <5ccmdbeenk cock. te. Re hee $564,013 $598,714 $488,228 
*Earnings after deducting depreciation available for Dividends-_-.-.-.--- 409,912 450,225 310,092 


* Non recurring items eliminated. Average 5 years 


The earnings before depreciation reserves are equal to $25.07 and $26.61 (for 1927 and 1926) per share of Preferred Stock 
to be outstanding. After deducting depreciation reserves the earnings were $18.22 and $20.01 per share. 


MANAGEMENT: The management is conservative, time tried and efficient. E.B. Deming, President, has been asso- 
ciated with the predecessor company since its inception, and is one of the leaders of the industry. He 
has had twenty-eight years’ experience in the salmon canning industry, and many years in the marketing of canned products. 


The executive organization is well balanced and composed of men who have been with the business for many years. There is 
no change contemplated in the management. 








It is anticipated that application will be made in due course to list these shares on the San Francisco Stock Exchange, Los Angeles 
Stock Exchange and the Seattle Stock Exchange. 





All legal matters in relation to the formation of the Company and leading up to the issuance of these shares of Stock are under the direction of 
Messrs. Chickering & Gregory, Attorneys, San Francisco. The earnings and balance sheet have been audited by Messrs. Lybrand, Ross Bros. & 


Montgomery, for the Bankers, and George V. Whittle & Company, for the Company. This stock is offered for delivery, subject to, when, as 
and if issued and received by us and prior sale. 


Price $99.50 per share and accrued dividend yielding over 614% 


HUNTER, DULIN & CO. 
. GEO.H.BURR, CONRAD &BROOM §SCHWABACHER & CO. 


Inc. 


The statements contained herein are not guaranteed; however, they were obtained from sources believed to be reliable. 
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New Issue 


All this Stock having been sold, this advertisement appears as a matter of record only 


20,000 Shares 
American Motor Transportation Co. 


Class “A’’ Cumulative Convertible $3.50 Preferred Stock 


(Voting) 
Transfer Agents 


WELLS'*FARGO BANK & UNION TRUST CO., SAN FRANCISCO 
MERCHANTS NATIONAL TRUST & SAVINGS BANK, LOS ANGELES 


Registrars 
AMERICAN TRUST COMPANY, SAN FRANCISCO 
SECURITY TRUST & SAVINGS BANK, LOS ANGELES 
Entitled’ to cumulative dividends from May 15, 1928, at the rate of $3.50 per share per annum, payable quarterly February, May, August and 
November 15. In case of voluntary or involuntary liquidation, Class ‘‘A’’ stock is entitled to receive $55.00 per share and accrued 
dividends. Callable upon thirty days notice, on any dividend date, at $55.00 per share and accrued dividends. 
Convertible into Common Stock at the rate of 1% shares of Common Stock for each share of 
Class ‘‘A’’ Preferred Stock at the option of the holder up to ten days prior to redemption date 


CAPITALIZATION 
(Upon completion of present financing) Authorized To Be Presently 
Outstanding 
Class ‘‘A’’ Cumulative Convertible $3.50 Preferred Stock, (No Par Value) - - -_-- .. 40,000 shares 20,000 shares 
Class ‘‘B’’ Convertible $3.00 Preferred Stock, (No Par Value)_.._______.___--__- 180,000 shares 100,000 shares 
Common Stock, (No Par Value) 


laa ar a. heck eee it lis ton eal oh so ilk tnttak kd seta on ncaa oh achat *500,000 shares 115,000 shares 
*180,000 shares reserved to provide for conversion of Class ‘‘A’’ and Class “B"’ Stocks. 


The Company will have no funded debt outstanding upon completion of present financing. 
The following has been summarized from the letter of Mr. W. E. Travis, President of American Motor Transportation Co.: 


Business: American Motor Transportation Co. has been incorporated under the laws of the State of Delaware for the pur- 
<i ose of acquiring all of the capital stock of California Transit Co., a public utility operating under jurisdiction of 
the California State Railroad Commission, which, for the past eight years has been successfully and profitably engaged in the pas- 
senger transportation business, operating automobile stage lines between the principal cities on the Pacific Coast, as well as serving 
intervening and adjacent communities. In connection with this financing, American Motor Transportation Co. will also acquire 
controlling interest in a holding company which is being formed to take over operating rights and facilities of established motor 
stage routes in a number of Eastern and Middle-Western States. 
Upon complete co-ordination of the Eastern and Western systems, which have been in successful operation under joint traffic ar- 
rangements for over a month, American Motor Transportation Co. will constitute a transcontinental automobile passenger trans- 
rene system, connecting under one central management, routes directly linking the principal Pacific Coast cities with the larger 
astern centers of population. 
California Transit Co. maintains regular and frequent daily schedules between the important Pacific Coast cities of San Francisco, 
Los Angeles, Portland, Oakland, Sacramento, Fresno, Bakersfield, Stockton and San Jose; and service is also furnished on shorter 
runs connecting with the main routes, providing a comprehensive network of lines between all parts of the Pacific Coast States. 
Connections are made at Portland with lines extending to Seattle, Washington, and Vancouver, British Columbia. The transcon- 
tinental system connects with the Pacific Coast routes at Los Angeles, whence lines extend to Denver, Detroit, Omaha, Chicago, 
Kansas City, St. Joseph, St. Louis, Indianapolis, Pittsburgh, Philadelphia and New York. 
The Company also builds automobile stages for its own use and for sale to other operators. A complete, modern and fully-equipped 
plant for this purpose, with a capacity of 150 stages annually, is located in Oakland. This unit provides a source of revenue in 
addition to the income from transportation operations. 
As of May 1, 1928, the physical properties of the Company consisted of a main plant and passenger station in Oakland California; 
garage in San Francisco, and garages, stations, ticket offices and repair shops throughout the system. Motor transportation equip- 


ment consists of more than 300 automobile stages, mostly of the modern 26-passenger coach type, over 200 of which are owned, 
the balance having been leased for routing on the overland runs. 


, e Originally founded in 1916, as a business association by some sixty independent automobile 
H istory and Growth: stage owners operating over only a few hundred surface miles in Central California, the growth 
and development of the system, which was taken over by the present management in 1920, has been extremely rapid. From a small 
co-operative organization in which each member owned, operated and maintained individual equipment consisting of converted or 
rebuilt automobiles having a capacity of from seven to sixteen passengers, the Company has developed into one of the iargest Pacific 
Coast motor transportation systems, and is now becoming a transcontinental cursiae. 

The California Transit Co. system now covers more than 2,400 surface miles: and the entire transcontinental system, including 
Pacific Coast routes, has a surface mileage of between 9,000 and 10,000 miles. 


Earnin s: The result of operations of California Transit Co., for the past two years, and for the first guaetee of 1928, adjusted 
gs: to give effect to the saving of interest through this financing, and after providing for depreciation and Federal 
Income Tax, as certified by Peat, Marwick, Mitchell & Co., has been as follows: 


Year Ended Year Ended 3 Mos. Ended 

: Dec. 31, 1926 Dec. 31, 1927 March 31, 1928 
a i a lei seria as an ee 4 at ee ae Bl $1,884,332.56 $2,109,748.43 $519,131.33 
Expenses Exclusive of Depreciation. _____-_._-.-------------- 1,243,149.93 1,425,729.03 380,047.35 
Net Earnings Before Depreciation. -_.....-...-.--.------.------ 641,182.63 684,019.40 139,083.98 
I Fo ew awn wa se owns _.- 226,196.91 253.653 .05 67 ,727 .36 
Net Income Befbre Federal Income Tax___________-__-------- 414,985.72 430,366.35 71,356.62 
Federal Income Tax at 13% per cent.____._.______--_-------- 56,023.11 58, , 9,633.19 
Net Income Available for Dividends_--______._-_____--------- 358,962.61 372,266.94 61,723.43 


For the year ended December 31, 1927, net income available for dividends, as above, was equivalent to $18.61 per share, or over 
5.3 times the $3.50 dividend requirement on the Class ‘‘A’’ Preferred Stock to be moony outstanding. Such net income for the 
year ended December 31. 1926, was equivalent to $17.94 per share of Class ‘‘A’’ Preferred Stock, or over 5 times the dividend re- 


quirement. These earnings do not reflect income to be derived from the Company’s newly inaugurated transcontinental system, 

He 5 ee! to bps a substantial profit. Net income of $61,723.43, available for dividends for the three months ended March 
° » & period o 

the ponding 


normal seasona! dullness in the motor transportation business, compares with $24,881.32, and $11,878.96 for 
three months of 1927, and 1926, respectively. 


Assets: The balance sheet of American Motor Transportation Co., as at March 31, 1928, certified by Peat, Marwick, Mitchell 
* & Co., adjusted as of that date, to give effect to the present financing, shows net assets of $2,453,405, or more than 
$122 share of Class ‘‘A’’ Preferred Stock. Net tangible assets of $1,706,571.25 are equivalent to over $85 share on the Class 
“A” erred Stock. In these amounts, no consideration has been given to the substantial appreciation of the fixed assets, nor to 
the fact that based on the usual method of valuation and present earnings, the Company's franchises, which are carried on the bal- 
ance sheet at their original cost of $746,834.66, are now worth a much greater sum. 


- The same management, headed by Mr. W. E. Travis, President and General Manager, under whose able 
M anag ement: direction the successful growth and development of California Transit Co. has been accomplished, will be in 
active charge of the entire system of American Motor Transportation Co. 


Pur ose: Proceeds of this financing will be used to pay off real estate loans, liquidate current indebtedness, provide additional 
P * motor stage equipment for the transcontinental system, and for working capital and other corporate purposes. 

For a number of years past, automobile stage lines have been definitely established as a 
General and P r osp ects: ne ef part of ss uenpereates facilities; and in California they have been 
officially recognized as such since enactment of the Auto Stage and Truck 


ansportation Act in 1917, which placed them under 
the jurisdiction and regulation of the State Railroad Commission. In forty-four States, the motor stage systems now operate under 


the direction of public service commissions, and at the present time legislation is pending in Congress which would bring all inter- 
state operations under jurisdiction of the Interstate Commerce Commission. 


The Company has agreed to make application to list the Class ‘‘A’’ Stock on 
the San Francisco Stock Exchange and the Los Angeles Stock Exchange. 


We offer the above shares, when, as and if received and accepted by us for delivery either in temporary or defini- 
tive form, subject to approval of our counsel, Messrs. Heller, Ehrman, White & McAuliffe of San Francisco. 


Price $52.50 per share and accrued dividend, yielding about 6.67% 


Bond & Goodwin & Tucker 


INCORPORATED 


All information given herein is from sources which we regard as reliable; but in no event are the statements herein contained 
to be regarded as our representations. 
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NEW ISSUE 





$8,000,000 
SUSQUEHANNA SILK MILLS 


Ten-Year 5% Sinking Fund Gold Debentures 


Dated June 1, 1928 Due June 1, 1938 


Callable on 30 days’ notice, as a whole at any time, or in part on any interest date, prior to June 1, 1931 at 1024; on that date and there- 
after prior to June 1, 1934 at 10134; on that date and thereafter prior to June 1,1937 at 101; 0n that date and thereafter prior to 
maturity at 10014; plus accrued interest in each case. Interest payable without deduction for Normal Federal Income Taz 
up to 2%. Pennsylvania and Connecticut 4 Mills Tazes refundable under conditions stated in Trust Agreement. 


LEE, HIGGINSON TRUST COMPANY, BOSTON, Trustee 


Capitalization 
(to be outstanding upon completion of present financing) 
Funded Debt: 
Ten-Year 5% Sinking Fund Gold Debentures (this issue) , $8 ,000 ,000 
$4,000,000 additional issuable under restrictions of Trust Agreement, 
Capital Stock and Surplus: 


First Preferred Stock (par $100), $ 754,200 
Second Preferred Stock (par $100), 2,500 ,000 
Third Preferred Stock (no par) stated value $30, 1,800,000 
Common Stock (no par) stated value $30, 1,200,000 
Surplus (including Capital Surplus), 13,843,744 $20 ,097 ,944 


Note: In addition the Company has outstanding $270,667 Plant Purchase Money Notes 
and $887,401 Notes due Employees for deposits, all bearing interest at 6%. 


From his letter, H. Schniewind, Jr., Esq., President, further summarizes as follows: 


BUSINESS: Susquehanna Silk Mills, incorporated in 1908, is one of the largest 
manufacturers in the world of piece dyed silk, silk mixed textile and artificial 
silk fabrics woven in the raw and dyed and printed later according to demands. 
With its subsidiaries it owns and operates 11 mills and plants in Pennsylvania, 
New Jersey, Ohio and Georgia, and is equipped to perform every process in 
course of manufacturing from preparation of thread for weaving to finished 
product. Products have a broad national distribution and, being mostly of 
medium priced quality, there has always been a staple demand. 


EARNINGS: For the six and one-third years ended April 30, 1928, consolidated net 
earnings, after depreciation, available for interest and Federal Taxes, have 
averaged over 5.5 times the $469,484 combined annual interest requirement on 
these Debentures and on outstanding Purchase Money and Employees’ Notes 
Payable, and in no year of this period have such net earnings been less than 
4 times this requirement. 


ASSETS: Total net assets, based on consolidated balance sheet of the Company and 
its subsidiaries as of April 30, 1928, adjusted to include results of recent ap- 
praisal and of present financing, amount to over $3,000 per $1,000 Debenture. 
Net current assets alone amount to over $1,250 per $1,000 Debenture. Current 
assets of $12,820,394 are more than 11 times current liabilities. 


PURPOSE OF ISSUE: Proceeds of these $8,000,000 Debentures will be used to retire, 
at par, $500,000 6% First Preferred Stock, to pay certain current indebtedness 
including all bank loans, and to provide additional working capital. 


SINKING FUND: Payable annually, in Debentures or cash, sufficient to retire, 
through purchase or call, at least $500,000 of Debentures of this issue annually. 


PRICE 96 AND ACCRUED INTEREST, TO YIELD OVER 5.50% 


Debentures offered when, as and if issued and received by us and subject to approval of counsel. It is expected that delivery in the form of 
interim receipts of Lee, Higginson & Co., exchangeable for definitive Debentures will be made on or about June 11, 1928. 


LEE, HIGGINSON & CO. THE NATIONAL CITY COMPANY 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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Subscriptions having been received in excess of the amount of this 
issue, this advertisement appears as a matter of record only. 


AEG 
$10,000,000 


Allgemeine Elektricitats Gesellschaft 


(General Electric Company, Germany) 


Twenty-Year 6% Gold Sinking Fund Debentures 


Dated May 1, 1928 


Due May 1, 1948 


Sinking Fund beginning September 15, 1933 sufficient to redeem by maturity, in substantially equal semi-annual install- 
ments, one-half of the Debentures outstanding on that date or thereafter issued . 


Part of an authorized issue of $15,000,000 


Principal, interest and sinking fund payable in New York City in United States gold coin of the present standard of weight and 
fineness, at The National City Bank of New York, Trustee, without deduction for any past, present or future taxes or duties 


levied by or within the German Reich. 


Sinking Fund payments may be made either in Debentures of this issue or in 
cash, and any cash so paid will be applied to the redemption of Debentures. 


Issue also redeemable as a whole but not 


in part on any interest date on thirty days’ notice, at 102 up to and including May 1, 1933, at 101 up to and 
including May 1, 1938, and at par on any interest date thereafter. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





These Debentures will be the direct credit obligations of the AEG, which will covenant 
in the Trust Agreement that it will not execute any mortgage upon, or make any pledge 
of, any part of its properties or assets without providing for the security of these 
Debentures, either in priority to or, at the option of the Company, equally and ratably 
with the other obligations or liabilities to be secured by such mortgage or pledge. 





The following is summarized from a letter of Messrs. Buecher and Pfeffer, Managing Directors of the Allgemeine Elektricitats 


Gesellschaft, regarding this issue: 





The Company was originally incorporated in 1883 
under the name of the German Edison Company, 
to exploit the Thomas A. Edison patents for 
incandescent lamps. In 1887 its corporate name 
was changed to ‘‘ Allgemeine Elektricitats Gesell- 
schaft,’”’ since known the world over as the 
‘‘AEG.” For many years AEG has enjoyed a 
cooperative relationship with the General Electric 
Company (America) under a contract which pro- 
vides for the exchange and mutual use of patents, 
technical knowledge and experience. 


AEG manufactures all forms of electrical appar- 
atus from the largest turbo-generator set to a 
flashlight bulb. In recent years gross sales have 
increased from approximately $54,000,000 in the 
fiscal year ended September 30, 1924, to over 
$100,000 ,000 in the fiscal year ended September 
30, 1927, and it is believed that the current year 
will show a further substantial increase. The 
Company’s products have achieved a world-wide 
reputation for quality and efficiency. 


Except for the charge or lien in favor of the so- 
called ‘‘Dawes Debentures,” the capital amount 
of which has been fixed at the equivalent of $6,- 
115,000, the only outstanding liens on any of the 


Company’s properties are small mortgages to the 
extent of about $965,000. 


The balance sheet of the Company as of Septem- 
ber 30, 1927, indicates net tangible assets, after 
deducting all liabilities except funded debt, of 
more than $73,750,000, as against total funded 
debt then outstanding of $21,352,232. The plant 
machinery carried at a figure of less than $5,- 
500,000 has a replacement value estimated to 
considerably exceed $50,000,000. All the Com- 
pany’s valuable models, patents and tools, as 
well as furniture and fixtures are carried in the 
balance sheet at less than one dollar. 


During the four years ended September 30, 1927, 
the net earnings after deducting all interest and 
tax charges except income taxes but before de- 
ducting depreciation, averaged $3,888,973 per 
annum, and the net earnings available for divi- 
dends after all charges averaged $2,225,917 per 
annum. At present quotations the market value 
of the Company’s share capital is equal to nearly 
$70,000,000. The Company has regularly in- 
creased its dividend during recent years from 5% 
for the fiscal year ended September 30, 1924, to 
8% for the fiscal year ended September 30, 1927. 











Application will be made to list these Debentures on the New York Stock Exchange. 


We offer these Debentures if, as and when issued and received by us, subject to approval of our counsel, Messrs. Sherman & Sterling, 
New York City, and Dr. Ernst Wolff, Berlin. Delivery of interim certificates is expected on or about June 12, 1928. 


Price 9414 and interest, to yield about 6.50% 





The National City Company 
National City Bank Building, New York 


FIFTEEN OFFICES IN THE METROPOLITAN DISTRICT 





Offices in the Leading Cities throughout the World 


The above information has been obtained from official statements and statistics and from other sources which we consider reliable. 
We do not guarantee, but believe it to be correct. Except as otherwise stated German currency has been converted into United 
States currency at the rate of 4.20 Reichsmark to the Dollar. 
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Nom Sooee 


$6,250,000 
City of Frankfort-on-Main 


GERMANY 


Twenty-five Year Sinking Fund 614% Gold Bonds 
Municipal External Loan of 1928 


Dated May 1, 1928. Due May 1, 1953. Coupon Bonds in denominations of $1,000 and $500 with privilege of registration as to 
principal only. Interest payable May land November1. Principa! and interest payable in United States gold coin of the present 
standard of weight and fineness at the offices of E. H. Rollins & Sons, Boston, New York or Chicago, Paying Agent, without 
deduction for and free from any present or future taxes of the German Republic or any taxing authority thereof or therein. 
Redeemable as a whole or in part (otherwise than through the operation of the sinking fund) on May 1, 1933 or on any interest 
date thereafter prior to maturity on sixty days’ published notice at 100 and accrued interest to the date of redemption. Central 
Union Trust Company of New York, Authenticating Agent. 


An annua! Cumulative Sinking Fund of 114%, beginning May 1, 1929, operates 
by compulsory drawings at 100 and accrued interest, and is estimated to 
be sufficient to retire over 80% of the entire issue on or before maturity. 


The following information regarding the City of Frankfort-on-Main and this issue of bonds has been furnished by 
Bruno Asch, Esq., Treasurer of the City: 
The City, located on the River Main, a tributary of the River Rhine, with a population according to its 
1925 census of 467,520 has been for centuries one of the great banking and commercial centers of Europe, 
and is one of the leading industrial centers of Germany. The City includes among its industries the 
manufacture of electrical equipment, chemicals, dyes and textiles which products are extensively exported 
to all the markets of the world. 


FINANCIAL STATEMENT 


Value of property subject to taxation (estimated)________.___._-________-_-- $1,090,000,000 
Value of all municipally owned property (estimated). _______________-_------ 118,100,000 
Taxable income of inhabitants for 1927 (estimated)__________________------- 225,000,000 
Debt 

Internal______- RE a i ire We ee We ons 2S w Slow elo a baie $27,791,278 

External (including this issue)_________________-_- op asi ote tod 9,850,000 

TN ns Sy cocks orig nin teh talib ca Ts tsa nd ate pi aids alien oS shinee tn ah a oes pn cae $37,641,278 


Total debt of the City as shown above is less than 3.45% of the value of property subject to taxation. 


Under the Dawes Plan, which is now in operation to assure reparation payments in accordance with the 
Versailles Treaty (Article 248), it has been arranged to impose charges on municipally owned utilities 
similar to those on private industrial undertakings. Payments by the City’s municipally owned utilities 
for this purpose for the year 1928 are estimated not to exceed $49,000. 


Properties and Revenues: The revenues of the City are derived largely from taxes and from its 
municipally owned enterprises, including street railways, electric light and power works, water supply, 
gas plants, markets and stock yards, all of which are of modern construction. Since the stabilization 
of the mark gross ordinary revenues of the City have exceeded gross ordinary expenditures in every 
year. For the two fiscal years ending March 31st the City has balanced its budget at $25,240,000 in 


1926 and $28,611,000 in 1927. For the year ending March 31, 1928 budget estimates are balanced at 
$39,920,000. 


Annual interest and sinking fund requirements on the total funded debt, including this issue, of the City 
amount for 1928 to $1,766,823 or less than 4.43% of the total estimated revenues of the City for the 
fiscal year ending March 31, 1928. 


The total City owned properties as of September 1, 1927 were valued at over $118,000,000 of which the 
value of the revenue producing properties aggregates over $75,000,000. For the fiscal years ended 1926 
and 1927 the average net profit to the City as shown above, after deduction of operating expenses, depre- 
ciation charges and reserves, from all public utility enterprises is equivalent to more than three times the 
annual interest requirements of the entire internal and external debt of the City. 


Security: These bonds will constitute the direct and unconditional obligation of the City. None of 
the revenues or assets of the City are specifically pledged for any loan and the City covenants that if in 
the future it shall issue any loan secured by a lien on any of its revenues or assets these bonds shall be 
secured equally and ratably with such loan. 


Purpose: The proceeds of this issue of bonds will be used by the City for the purpose of improving, 
enlarging and developing the City’s revenue producing public utility properties. 





All conversion from German to United States currency in the foregoing have been made at $23.80 per 100 Reichsmarks. 





Price 9914 and accrued interest, to yield over 6.50% 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of all legal proceedings by our counsel, 
Messrs. Hornblower, Miller & Garrison, New York City, and by Dr. Wilhelm Beutner, Berlin, as to all matters arising 
under German Law. It is expected that Interim Receinvts of Central Union Trust Company of New York will be 
ready for delirery on or about June 11, 1928. 


E. H. Rollins & Sons Redmond & Co. 


The information and statistics herein contained, parts of which have been received by cable, are not representations by us, but 
have been obtained from officia] sources, or sources which we believe reliable. 
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New Issue 
LL a 


$16,000,000 


Lincoln Building 


LINCOLN FORTY-SECOND STREET CORPORATION 


First Mortgage 5%2% Sinking Fund Gold Loan 


(Closed Mortgage) 
To be dated June 1, 1928. To mature June 1, 1953. 


Semi-annual interest payable June 1 and December 1 and principal also payable at the principal office of the Trustee. Participation 
certificates in coupon form issued by the Trustee in interchangeable denominations of $1,000 and $500, rezisterable as to principal. 
Redeemable at the option of the Corporation, as a whole or in part, on any interest date on thirty days’ published notice at 103 prior 
to June 1, 1938; at 104 on June 1, 1938, and thereafter until June 1. 1943; at 103 on June 1, 1943 and thereafter until June 1, 1948, 
and at 102 on June 1, 1948 and thereafter until maturity, plus accrued interest in each case. Interest payable without deduction 
for normal Federal income tax not in excess of 2%. The Corporation will agree to refund persona! property taxes in Pennsylvania 
and Connecticut up to 4 mills, in Maryland up to 4% mills, in Michigan, California and District of Columbia up to 5 mills, and the 
Massachusetts income tax on interest not exceeding 6% per annum, upon application as provided in the Mortgage. 


The Chase National Bank of the City of New York, Trustee 





These certificates, upon completion of the building, will, in the opinion of counsel, be legal 
for the investment of Trust Funds under the laws of the State of New York. 





Mr. John H. Carpenter, President of the Corporation, has summarized in part his letter as follows: 


CONSTRUCTION AND LOCATION: Lincoln Forty-Second Street Corporation, incorporated 
under the laws of the State of New York, will own in fee simple one of the ——— office building sites 
in the City of New York, located on the south side of 42nd Street between Madison and Park Ave- 
nues, directly facing Vanderbilt Avenue and diagonally across from the Grand Central Terminal. 
This site has an area of 42,051 sq. ft. with frontage of 181.5 feet on 42nd Street, 179.75 feet on 41st 
Street, and 49.75 feet on Madison Avenue. 


Lincoln Forty-Second Street Corporation will erect on the site a fifty-two story office building 
of most modern fireproof construction, to be known as the Lincoln Building, which will tower approxi- 
mately 640 feet above the 42nd Street level and be one of the tallest and most imposing structures 
in the city. The building will contain approximately 915,000 sq. ft. of rentable area, and is designed 
to be one of the finest office buildings in the country. It will be located in the center of the rapidly 
developing 42nd Street zone in the heart of the uptown business and banking district, with proposed 
underground connections with the subway and Grand Central Terminal, thus avoiding the necessity 
of crossing 42nd Street at one of the most congested points in the city. It is officially reported that 
for the year 1927 the passenger traffic of the New York Central and the New York, New Haven & 
Hartford Railroads in and out of the Grand Central Terminal exceeded 43,900,000 passengers. The 
demand for high grade office building space and for shops and stores.in this very accessible location 
has 3 definitely established. The building will be constructed by Dwight P. Robinson & Com- 
pany, Ine. 


VALUATION: The value of the land, as represented by the cost thereof, together with the esti- 
mated cost of the building, with carrying charges, including interest and taxes during construction, 
but exclusive of discounts on securities, is estimated by Dwight P. Robinson & Company, Inc., at 
$25,200,000, so that this $16,000,000 First Mortgage 514% Sinking Fund Gold Loan will be equiva- 
lent to less than 6314% of this cost. Charles F. Noyes Company, Inc., representing the Bankers, 
has estimated the value of the land and the building when completed at $25,869,000. 


SECURITY: This Loan will be secured, in the opinion of counsel, by a first closed lien on the land 
and building. The Trustee will issue its certificates representing shares or parts in the Loan and 
in the Mortgage securing the Loan. On or prior to the execution of the Mortgage, Dwight P. 
Robinson & Company, Inc., will deliver to the Trustee its guaranty of the completion of the building 
in accordance with architect’s plans and specifications. This Loan will be followed by $5,500,000 
Twenty-Year 644% Sinking Fund Gold Debentures due 1948, $1,600,000 6% Purchase Money 
Notes (with sinking fund) due 1935, $3,500,000 7% Preferred Stock, and 600,000 shares of no par 
value Common Stock. 


EARNINGS: Separate estimates of the earnings of the completed building have been made by 
Dwight P. Robinson & Company, Inc., Pease & Elliman, Inc., and Albert B. Ashforth, Inc. An 
average of all three estimates shows, after allowing for 10% vacancies and property taxes, net revenue 
available for interest and depreciation of $2,440,027, or over 2.7 times the annual interest require- 
ments of $880,000 of this Loan. The lowest estimate is that of Albert B. Ashforth, Inc., repre- 
senting the Bankers, and shows, after allowing for 10% vacancies and property taxes, net revenue 
available for interest and depreciation of $2,302,500, or over 2.6 times the annual interest require- 
ments of this loan. 


SINKING FUND: The Mortgage will provide for a cumulative sinking fund, commencing June 1, 
1933, which is calculated to retire more than $5,200,000 principal amount of Certificates of this issue 
by maturity. 


These Certificates have been listed on the Boston Stock Exchange. 


These Certificates are offered when, as and if issued and received by us and subject to approval of counsel, Messrs. Rushmore, Bisbee 
& Stern, for the Bankers, and Messrs. Stoddard & Mark for the Corporation. It is expected that temporary Certificates will be 
ready for delivery on or about June 5, 1928. 


Price 100 and accrued interest, to yield 5.50% 


Chase Securities Corporation E.H.Rollins&Sons Harris, Forbes & Company 
Continental National Company 


This information, while not guaranteed, has been taken from sources which we believe to be reliable. 
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New Issue 


Allied Power & Light Corporation 


150,000 Shares 


(OF DELAWARE) 


First Preferred Stock, $5 Series 


Dividends payable quarterly February 15, May 15, August 15 and November 15. Preferred as to dividends and assets over the Preference 
and Common Stocks of the Company. Redeemable as a whole or in part, at the option of the Corporation, at any time upon not less 


(No Par Value) 


than thirty days’ notice at $107.50 per share and accumulated dividends. 


Transfer Agent: 


Allied Power & Light Corporation 


Messrs. B. C. Cobb, Chairman and R. P. Stevens, President of the Corporation, summarize from 


their letter as follows: 


Description 


Purpose 
of. Issue 


Earnings 


Equity and 
Assets 


This First Preferred Stock, $5 Series, (each share accompanied by one share of Common Stock) 
has been privately placed by us at $105 per share, and accrued dividends from May 15, 1928 





Allied Power & Light Corporation, incorporated under the laws of the 
State of Delaware, has contracted to acquire the business, assets and 
contracts of Hodenpyl, Hardy & Co., Incorporated and the entire 
capital stock of Stevens & Wood, Incorporated, together with sub- 
stantial stock interests in Commonwealth Power Corporation, Penn- 
Ohio Edison Company, Northern Ohio Power Company and other 
power and light systems. Hodenpyl, Hardy & Co., Incorporated and 
Stevens & Wood, Incorporated, have for many years been engaged in 
the management and supervision of electric power and light prop- 
erties. 


Allied Power & Light Corporation, either directly or through sub- 
sidiaries, will act in a supervisory capacity for a number of power and 
light companies and will supply engineering, supervisory and finan- 
cial assistance in connection with the development and operation 
of these companies and the construction of additions to their pro- 
perties. It will take a financial interest in electric power and light and 
other companies through the purchase of their securities and will be 
prepared to supply the necessary capital and direction for the re- 
organization or consolidation of properties of the above mentioned 
character. It will also furnish engineering services and do general 
construction work. 


The proceeds from the sale of this First Preferred Stock, together with 
the proceeds from the sale of Preference Stock and Common Stock, 
will be used in the acquisition of the above described assets, and for 
general corporate purposes. 


Based on the earnings of Hodenpyl, Hardy & Co., Incorporated, for 
1927, excluding dividends and interest received, and on the earnings 
of Stevens & Wood, Incorporated, for 1927, and adding dividends at 
the rates paid during the twelve months ending May 1, 1928 on stocks 
acquired by the Corporation and interest on cash to be presently 
realized at the rate of 444% per annum, the annual Net Income after 
Expenses and Taxes is computed to be not less than $1,500,000, or 
over twice the annual dividend requirement on the 150,000 shares of 
First Preferred Stock. 


This First Preferred Stock will be followed by 100,000 shares of 
Preference Stock, $3 Series, and 1,250,000 shares of Common Stock. 
Upon the completion of this financing the securities owned by the 
Corporation, at present market prices, together with cash in its 
treasury, will amount to more than $25,000,000. 








Bonbright & Company 


Incorporated 


25 Nassau Street New York 


Chicago Boston Philadelphia Detroit St. Louis San Francisco} 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


Registrar: 
The National City Bank of New York 
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40 ,000 Shares 


American Gas and Power Company 


Dividends payable quarterly February 15, May 15, August 15 and November 15. Preferred as to dividends and assets over the Prefer- 
ence and Common Stocks of the Company. Redeemable as a whole or in part, at the option of the Company, at any time upon 


(OF DELAWARE) 


First Preferred Stock, $6 Series 


(No Par Value) 


not less than thirty days’ notice at $107.50 per share and accumulated dividends. 


Transfer Agents: Registrars: 
The Equitable Trust Company of New York Chemical National Bank, New York 


American Gas and Power Company, Grand Rapids, Mich. 
Illinois Merchants Trust Company, Chicago, III. 


Central Trust Company of Illinois, Chicago, Ill. 





From his letter, Mr. Frank T. Hulswit, President of the Company, summarizes as follows: 


Business 


Purpose 
of Issue 


Consolidated 
Earnings 


Management 


All legal matters in connection with the issuance of this Stock will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts, 
of New York, and for the Company by Messrs. Humes, Buck & Smith of New York. 


American Gas and Power Company will own all of the common stock, except 
Directers’ qualifying shares, of Minneapolis Gas Light Company, Jacksonville 
Gas Company, St. Augustine Gas and Electric Light Company, Savannah Gas 
Company, and Bangor Gas-Light Company. These subsidiary companies supply 
the respective cities with manufactured gas and serve in all an aggregate popula- 
tion estimated to exceed 740,000. The properties have been long established and 
the cities are old and important centres. Situated in separate sections of the coun- 
try, the localities served provide a wide diversity as to character of population 
and type of industry and are believed to possess excellent possibilities for growth 
and development. 


The proceeds from the sale of these 40,000 shares of First Preferred Stock, $6 
Series, and $6,500,000 Secured Gold Debentures, already underwritten, will 
reimburse the Company in part for the cost of its holdings. 


Consolidated Earnings of American Gas and Power Company and its Subsidiaries 
for the 12 months ended March 31, 1928: 


ee Se a ee ee eee a ee ee ee ee ae eee ee $5,988,518 
Operating Expenses, Maintenance and Taxes (except Federal Taxes) ________-_- 4,093,966 
ee TG i iti oo i a a eee es ke ee eee nae ee sa $1,894,552 
Annual interest and dividends on funded debt and preferred stocks of sub- 

Sane: Mn io ck oe 6 ak oh nde oe hdd eehdllln ncn nade 887,737 
Balance available for American Gas and Power Co. and for Reserves, etc._____-_- $1,006,815 
Annual interest on $6,500,000 Secured Gold Debentures, 5% Series due 1953 _ _- 325,000 

a a aes an ck tt an apa a gn cc ah ke a ah Lae $681,815 
Annual dividends on 40,000 shares First Preferred Stock, $6 Series__________--- 240,000 


Balance of earnings, as shown above, are equal to over 234 times the annual 
dividend requirements on the First Preferred Stock, $6 Series, to be presently 
outstanding. 


This Company is controlled and supervised by American Commonwealths Power 
Corporation, the management of which has had long and active experience in the 
operation of public utility properties. The local management of the subsidiary 
companies remains in the hands of the men who have so ably directed them in the 
past. 





pany have been audited by Messrs. Barrow, Wade, Guthrie & Co., Accountants and Auditors. 





This stock is offered when, as and if issued and received by us and subject to the approval of counsel 


at $96 a Share and accrued dividends, to yield 6.25% 


Bonbright & Co. 





Incorporated 


G. E. Barrett & Co. 


Incorporated 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 








The Michigan Trust Company, Grand Rapids, Mich. 


The accounts of the subsidiaries of the Com- 


W. C. Langley & Co. 
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BANKERS SECURITIES 


Philadelphia. 


JAMES M. BECK 
Trustee, Mutual Life Insurance Com- 
pear of New York: Congressman, 
ennsylvania. 


WILLIAM FOX 
President, Fox Film Corporation. 


WILLIAM FREIHOFER 


SAMUEL H. BARKER 

President, Bankers Trust Company of 
President, Freihofer Baking Company; 
President, Northwestern Trust Com- 
pany. 

JOSEPH J. GREENBERG 


Real Estate: Director, Bankers Trust 
Company of Philadelphia. 


ALBERT M. GREENFIELD 
President, Albert M. Greenfield & Co. 


President, Bankers Bond & Mortgage 
Company. 


C. ADDISON HARRIS, JR. 
President, Franklin Trust Company. 


BANKERS 


C. ADDISON HARRIS, Jr., Vice-President 
MAURICE L. WURZEL, Vice-President 


j 
| 
| 
| 


SUBSCRIBED BY 
1628 STOCKHOLDERS 


Officers: 


Directors: 


MICHAEL HOLLANDER 
President, A. Hollander & Son, Inc., 
Newark, N. J.;: Chairman of the Board, 
Guardian Trust Company, Newark, 
WILLIAM E. LEHMAN 
President, United States Mortgage & 
Ete J Guaranty Company, Newark, 


JOHN MONAGHAN 
Monaghan & Phillips, Attorneys: Dis- 
trict Attorney of Philadelphia. 

WILLIAM T. POSEY 
Chairman of the Board, Schulte United 
Stores, Inc.; Vice-President, United 
Cigar Stores Co. of America. 

JOHN F. SHERMAN 
President, The Sherman Corporation, 
Boston. 

JOSEPH M. STEELE 
President, William Steele & Sons Com- 
= Director, Tradesmen’'s National 


HARRY G. SUNDHEIM 
Sundheim, Folz & Sundheim, Attor- 
neys: Director, Bankers Trust Com- 
pany of Philadelphia. 


PHILADELPHIA 





| 
| 
' 
| 
! 


CORPORATION 


| 

Capital and Surplus, $12,000,000 
| 

| 

| 


Bankers Securities Corporation is organized to buy 
and hold, underwrite, acquire, sell and generally deal 
in corporate stocks, bonds, mortgages and mortgage 
bonds and securities, and deal, finance, invest in or 
refinance, reorganize and rehabilitate enterprises 
whether for its own account or for the account of others, 
and generally engage in business of the same char- 
acter as that done with large usefulness and sucess 
byjsimilar corporations organized in connection with 
great banking institutions of other principal cities. 


ALBERT M. GREENFIELD, Chairman of the Board 
SAMUEL H. BARKER, President 


FREDERICK P. GRUENBERG,, Secretary and Treasurer 
GEORGE W. MARTYN, Jr., Assistant Secretary and Treasurer 


T. LEWIS THOMAS 
Presiéuns,. General Smelting Ce.; Di- 
Bankers Trust Company of 
Philadelphia. 


SAMUEL S. THORNTON 
President, Thornton-Fuller Co.: Di- 
rector, Metropolitan Trust Company 
of Philadelphia. 


ERNEST T. a 
President, John In 
: ~meaeale Pilindelphia” Hapia’ Lransi¢ 
oO. 


OSCAR L. WEINGARTEN 
President, Guardian Title & Baensuage 
Guaranty Company, Newark, te 
Director, Guardian Trust Sa 
Newark, N. J. 


MAX WEINMANN 


Vice-President, Bankers Trust Company 
of Philadelphia. 


MAURICE L. WURZEL 
Vice-President, Bankers Bond & Mort- 
gage Company: Director, - Colonial 
Trust Company. 


SECURITIES CORPORATION 
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Accurate: Vimely ‘Complete 


“To be really great a newspaper 
must be all three” 





THE ‘“HI-LO” ROOM OF THE 
4 CHICAGO DAILY NEWS, scene of 
j ; a daily fight against time which en- 





ables The Daily News to publish the 
final market quotations at 2:45 p. m. 


“Vane 

j —_ 

Lie 
™ 


a ‘ The Daily News is the only Chicago 

newspaper to adopt the more rapid— 

3 o'clock in New York. 2 o'clock and more costly—system of hi-lo hand- 
in Chicago. The bell on the New set type. 


York Stock Exchange sounds the 
end of America's financial day. 


2:4 o’clock in Chicago. The Chi- 

cago Daily News Final Mar- 
kets edition—telling completely and 
accurately the story of that financial 
day—is on sale. 


This financial service—made possible by a 
costly and elaborate revision of newsgather- 
ing and composition methods—is important 
in itself. It explains in part the keen in- 
terest in The Daily News by the business 
It is the only Chicago evening newspaper interests of Chicago. It is more important 
published at any hour of the day containing as a criterion of newspaper enterprise. As 





the complete New York Stock, Bond and in finance, so in every department, every 
Curb tables. Its tables also give the pre- day, The Daily News endeavors to issue the 
vious close, the closing price and the most accurate, the most timely, the most 
volume of trade in each security. It complete daily newspaper in Chicago. 


presents in midafternoon a picture of 
the financial day not equaled in its 
completeness, accuracy and authority 
until the editions of the morning papers 
of the next day. 


THE CHICAGO DAILY NEWS 


Chicago’s Home Newspaper 


Mm The increasing support The Daily News 
receives from its readers and from ad- 
vertisers both local and national is the 
measure of its success in this endeavor. 





Advertising NEW YORK CHICAGO DETROIT SAN FRANCISCO 
R . ? B. Wooaward Woodward & Kelly Woodward & Kelly C. Geo. Krogness 
epresentatives: "110 E. 42d St. 360 N. Michigan Ave. 408 Fine Arts Bldg. 253 1st Nat’l Bank Bldg. 
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The Action of the New York Clearing House in 
Discontinuing Its Weekly Summaries of Con- 
dition—The Philadelphia Clearing House 
Follows Suit. 


We continue to receive inquiries concerning the 
action of the New York Clearing House in discon- 
tinuing the weekly summaries of condition of its 
members which it had been the custom to furnish 
during the whole of the period since the organiza- 
tion of the Clearing House Association, nearly three- 
quarters of a century ago, and as to the reasons which 
prompted this extraordinary step. We discussed 
the subject in an article in our issue of March 31, 
the week in which announcement came of the change 
it had been decided to make, but before the appear- 
ance of the statement in the new form, and gave our 
reasons for thinking that the course taken was 














In view of the 
inquiries referred to, however, and the fact that the 
Philadelphia Clearing House has now also curtailed 


without warrant or justification. 


its weekly summaries, it seems desirable to go over 
the ground again and indicate more fully than was 
possible before the appearance of the Saturday week- 
ly exhibits in their altered shape, the character and 
extent of the departure. 

The episode will always remain one of the most 
notable in the financial and banking annals of New 


York City and of the country. Ata time when spec- 


ulation was rampant, not only on the New York 














Stock Exchange, but in all the security markets 
throughout the length and breadth of the land, and 
in the grain and other exchanges as well, with brok- 


os. | ers’ loans running up to $4,000,000,000 and $5,000,- 


000,000, and of such magnitude as to prompt inves- 
tigation in both houses of Congress; when stock 


is | Prices were being boosted in a way which demon- 


strated unmistakably that the whole community 
was being carried away in a whirlwind of specula- 
tion, and that men were losing at once their heads 
and their sense of proportion—a time therefore 
when there was need of the utmost prudence and 
caution and of the fullest fund of information bear- 
ing on the banking and financial situation in the 
country’s financial centre—at such a juncture the 
Clearing House suddenly cuts off a fund of current 
statistics that had been unreservedly supplied from 
the beginning. When the future historian writes 
the narrative of this hectic period, the course of the 
New York Clearing House in the particular referred 
to will certainly stand out as a most conspicuous 
event, the more so as the New York Clearing House 
has always held a position of undisputed leadership 
in the financial world—a leadership of which it 
cannot be said to have been deprived even by the pro- 
jection of the Federal Reserve system into the finan- 
cial and banking arena. 

This influential body of banking institutions, wed- 
ded by tradition and by confirmed practice to safe 
and sound principles and given to the dissemination 
of information and statistics which constituted the 
strongest prop in support of these principles, emi- 
nent for its wise counsel and the implicit acceptance 
of whose guidance has raised the Clearing House to 
a level where it has become one of the greatest pil- 
lars of strength in the country’s financial structure 
—this highly esteemed organization suddenly takes 
a step completely out of line with all its past record 
and which has absolutely nothing to recommend it, 
and in palliation or defense of which not a word 
can be said. 

Are we exaggerating? Are we magnifying a triv- 
ial or unimportant occurrence and making it seem 
a development of great moment? Let the facts speak 


for themselves. What the Clearing House has done 
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has been LSE TRE to alter its ms cothens-iieiadi | trom | 
giving the fullest and most comprehensive periodic 
publicity to giving no publicity at all so far as fur- 
nishing any essential facts is concerned. As the 
best way of indicating how complete the departure 
has been, we introduce here a specimen of the state- 
ment, or rather series 
(using for the purpose the last set issued, namely, 
that for March 24), and a specimen of the statement 
The contrast is really startling. 
Let the reader note well the difference between 
the weekly return in the elaborate shape in which it 
was formerly compiled and made public and the 
meagre and emasculated and insignificant little ta- 
ble that now does duty as the weekly return of the 
Clearing House institutions. 

WHAT THE NEW YORK CLEARING HOUSE USED 

TO GIVE. 


STATEMENT NO. 1. 
NEW YORK CLEARING HOUSE. 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION—AVERAGES—FOR WEEK ENDING SATURDAY, 
MARCH 24 1928. 


(Stated in thousands of dollars—that 1s, three ciphers [000] omitted.) 


in the new form. 





























| | Loans, |Reserve 
| Discount, wih Nat 
Clearing House Invest- | Cash | Legal Time | Bank 
Members. | Net | ments, in | Deposi- De- |\Circu- 
|*Cap'l.| Profits. &c. Vault. | tories posits. \lation. 
Members of Fed. Res.| Bank | Average | Average Average Average|Ao’ ge 
Bank of NY & $ ae s > $ 
Trust Co_-.-| 6,000 12,864 80,663 7,430 S = 
Bk of Manhat’n’ 12,500, 19,258! 186,880, 3,134) 19,284! 30,623) .... 
Bank of America 6, 500) 5,398 91,112) 11,970) 4,392) .... 
Nat City Bank-| 75,000, 70,380) 875,556) 4,697) 87,212 0875, 697 158,627 99 
Chemical Nat’'l_| ‘000, 19,083 149,469) 1,217) 17,6 5,135 347 
NatBkofComm 25,000 45,596 388,726, 386) 42,02 33,433) -.--- 
ChatPhNB&Tr 13,500, 14,718) 221,222) 2,494 23,0. 44,890) 6,150 
Hanover Nat’l.| 5,000 26,440) 139,807) 1, 395) 16,561 3,162) .... 
Corn Exchange. 11,000 17,667; 205,537) 4,091) 23,941 30,611) -.. 
National Park--| 10,000, 25,257) 191,737 728) 17,723) 13,963! 4,710 
Bowery & E Riv 4,000, 7,255) 78,053, 1,947) 7, 23,374 3,978 
First National_-| 10,000, 84,391) 325,811) 508) 20,112 10,583 6,778 
Am Ex Irving Tr 32,000 31,866 445,120 2,842 51,22 66,822; .... 
Continental Bk.| 1,000 1,368) 8,362! 126; 1,21 5 sued 
Chase National_| 50,000, 57,47 681,129, 4,568 77,168; 47,117; 2,47 
Fifth Avenue- -| 3,369) 27,588; 641) 3,435 .., 
Garfield Nat’l_-| 1, 1,931, 16,780 475) 2,082) oe 
Seaboard Nat'l. 9,000; 14,081) 145,968 988 17,276 7,654) 3 
Bankers Trust. 20,000, 42,591) 387,047 824 38,326 Q7,114 ance 
USMtge&Tr-.| 5,000 6,015 68,279 762 8,169) 1,020, 4,180, --.- 
Guaranty Trust 30, 37,468 523,961) 1,333 53,631) 6456" 1276) 92 693) inten es 
Fidelity Trust..| 4, 3,636, 47,324 561 6 40, 1793) 5,039) .... 
N Y Trust...-.- | 10, 23,775, 202,787 581 21, 1218) 155,692) 34,098; --.- 
Farmers L & Tr 10, 21,728, 141,849 591 15,239) e113, 395! 18, 508) wniee 
Equitable Trust| 30, 25, 574 299,361) 1,268) 32,499! £337,085; 29,728} --.. 
j 


State Bank 
Colonial Bank -- 


Not Me mber olt Fed. 8s. Bk. | 
1, “ 3,633) 34, 766 3,659} 1,876 27,952} 6,858) 
| | 

N 


Fed. Rles.Ban| k. 


Trust Compainies Not Members of 





State Bank & Tr} 5,000) 6,378) 106,384! 3,73 1,993) 37,082 si. 565 ease 
Title Guar & Tr) 10, 000) 21 767) 68,986, 1,65 4,433) 40,330) 006; owes 
Lawyers Trust.; 3, 000) 3, att 26,521) 968, 2,268, 21,095 rf 858 ne 





Totals— | | | 
Members F R BK 386,000 619,189,5,930,128 37,662630,102 t4,634,054:711,015.24,579 
State bank, not } ' | 

member of F' | 

R Bank 











1h Se inv 1,400, 3,633/ 34,756 iii 1,876 27,952) 6,858 .... 
Trust co’s, not | 
members of F | | 
R Bank----- 18,000, 31,903) 201,891 6,356 8,694 98,507 pone ee 
Aggregate, | | 


| 

29 members - .'405,400 654,726 6.166, 775 47,677 640, 672 24,760, 513 783, 302 24,579 

Decrease Deer’ se Decr’se| Decrease | Incr’ se'Dec’se 
38,650! 206 14,219) 114, 405 24,245) 28 


*As per official reports. 11 National, Feb. 28 1928; 6 State, Mar. 2 1928; 12 Trust 
Co’s, Mar. 2 1928. 


- Includes deposits in foreign branches, a 7 555,000, 





not incl. in total footings. 


4,718,000, 

ms oe ia ial HY 410, 000, iad o 
(d) se “ « 70,373,000, oe « 
(e) La ia oe 2,024,000, cay oe 
(f) ee a7 ia 93, 586, 000, ad ii 
> Balances carried in banks in foreign countries as Tes’ ve for such depos _ $45,962,000 

al 1,920,000 
(c) oe ir oe “ iad Es 293, 000 
(d) oe ial ia ee ia 2'878.000 
(e) oe ee ee . + 2,024,000 
(f) oe iad ee oe ee 6,572,000 


(Bills payable, rediscounts, acceptances and other liabilities, $855,218,000.) 
RESERVE POSITION ON BASIS OF AVERAGES FOR WEEK. 





} . 
Cash Reserve 




















Reserve in Reserve : 
in Vault. | Deposttory.| Required on— | Excess. 
$ | $ 3 3 
a <emane dep -'602,427,020 
j | + t -<-<-- | 4 ’ , 

Members Federal! o— Beceastoan 

Reserve Bank --_| 630,102,000} Total required _'6 
gut tae nat q 23,757,470) 6,344,530 

member of Fed.| | 

Res. Bank-----| | 3,659,000} 1,876,000 do do....} 5,031,360) 503,640 
Trust co’s, not 

members of Fed. 

Res. Bank.---- 6,356 :000) 8,694,000 do Cauca | 14,776,050} 273,950 

, ae ins ban shalnan aoe Gan Grand total ron... (043,504,800 7,122,120 
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Actual Condition This Day. 
| | Loans, Reserve 
| Discount, with ° Nat. 
Clearing House j | Invest- in | Na Time | Bank 
| Net | ments, | Cash Depost; Demand | De- |Circu- 
\*Cap'l \Profiss . é&c. Vault. | tortes. | Depostis. | postis. Jation. 
‘otals— (000 om tied) 
Members F R Bk | 5,909, 37,917 637, 14,601,405;7 15,562 24,652 
State bank, not 
member of F | 
R Bank. ..-- 35,049 3,724 1,7 bie 
of statements, in the old form | *#,oS 2at , 
BR Baas... Be 201,67 6,279, 8,7 bs wae- 
Aggregate, | 
29 members. - (6,146,648! 47,920648, nilaasinn 87, sodas, 652 
i Decr Incr’ se Decr’se, Decrease | Incr se Dec’ 
Comparisons - - - J | 68, 1,597 48,988 177 ,982' 22, 681! 41 





@ U. 8. deposits deducted, $72,553,000. h U.S. deposits deducted, $71,373,000. 
t Deposits in foreign branches not included. 
Bills payable, rediscounts, acceptances and other abilities, $$868,942,000. 


RESERVE POSITION ON BASIS OF ACTUAL FIGURES AT END OF WEEE 





Cash | Reserve | 








| Reserve | tn Reserve 
4n Vault. | Deposttory.| Required on— | Excess. 
B iA $ $ $ 
Net demand dep.'598,182,650 
Net time dep.-..-| 21,466,860 
Members Federal } 
Reserve Bank - - '637,996,000} Total required 619,649,510 18,346,490 


State bank not) 
member of Fed. 














Res. Bank. .--- 3,724,000; 1,745,000 do do....| 5,067,000) 402,000 
Trust co’s, not 

members of Fed. 

Res. Bank ----- 6,279,000; 8,799,000 do do....| 14,742,450; 335,550 

Ts nae cme 10,003 ,000/648 ,540,000/Grand total req__'639,458,960 19,084,040 














Balances. 
$917 ,436,753.33 
975,242,247 .47 
110,670,451.48 


Clearings. 
Week ending March 24 1928_.............. $8,051,472,890.11 
Week ending March 17 1928__.._........... 8,248,011,690.24 
This day, March 24 1928.............. e--- 1,255,118,788.11 


STATEMENT NO. 2. 


CLEARING HOUSE MEMBERS, DAILY AVERAGE, 
Loans, discounts, investments, &ce.........-.--- $6, ey 775,000 ay $38,650,000 
000 547,000 





Cash in own vaults, members Fed. Res. Bank---- 662, 
*Reserve in Fed. Res. Bank of member banks---.-. 630, 102,000 oe. 14,329,000 
*Reserve in own vaults, State banks and trust 
companies not members Fed. Res. Bank------ 10,015,000 Ine. 341,000 
*Reserve in depositaries, State banks and trust 
companies not members Fed. Res. Bank-.--.-.-- 10,570,000 Inc. 110,000 
2 Net demand deposits.....................-- 4,760,513,000 Dec. 114,405,000 
SA Ma as ss oon 1s saves dnd igh SEA bio doom 733,302,000 Inc. 24,245,000 
SNE oi clk daikon sedans gover eosin guint meisai ar oes ei 24,579,000 Dec. 28, 
zU.S8. deposits deducted, $72,553,000. 
PR SE ithakabiiinnsaeh da dthnw hea bien si mth tm tint t $650,687 ,000 
I ka ca cil a asc heed ae ath dn cin Adie Sidinpiatleal eidibatign uiiangmmentiaehiies 7,122,120 
I fan cacdithdaiinnnnnssepishdhieousipaebiiineminenea $280,390 


CLEARING HOUSE MEMBERS, ACTUAL CONDITION THIS DAY. 








Loans, discounts, investments, &c..........---- $6,146,648,000 Dec. $58,999,000 
Cash in own vaults, members Fed. Res. Bank~.---. 37,917,000 Inc. 1,334,000 
*Reserve in Fed. Res. Bank of member banks.--- 637,996,000 Dec. 48,681,000 
*Reserve in own vaults, State banks and trust 
companies not members Fed. Res. Bank.-_-.--.- 10,003,000 Inc 263,000 
*Reserve in depositaries, State banks and trust 
companies not members Fed. Res. Bank > 307,000 
Net demand deposits.............---- - 177,982,000 
PEE, SE cia cdnaknoasphustsocenngasencenen 22,681,000 
SEE cnc db ubannamahenmhh ne masa ,652, i ,000 
zxWU. 8. deposits deducted, $71,373,000. 
I SN cain wn nbn elominwtnwraaiannigi $658 ,543,000 
PENS SUE dd nk wna cbhandnesdbincsdvnh 19,084,040 
DOES fi.284 po cbdiidtinnsec nsndonasnccumz $26,224,120 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Loans, discounts, investments, &c-..........---- $1,475,828,700 Dec. $4,585,400 
Ce Ek oa ndins a okadnesns Hoe pbae enamine ,367,600 Inc. 194,100 
COE BE DOME BOOS... nnn ce dnsecencncase 22,268,900 Dec. 771,200 
Deposits with Fed. Res. Bank of New York-.---.-- 128,128,500 Dec. 6,508,100 
FEI. « ob tdmbdodscciintacdubanteonce 1,508,094, Dec. 1,611,200 
Total deposits eliminating amounts due from “4 

serve depositaries and from other banks an 

trust companiesin N. Y. City, and U.S. ees, 421,299,500 Dec. 10,829,000 

RESERVE. 
State Banks. Per Cent. Trust Cos. Per Cent, 

CO te OR... is cenccnnnnmeeainm $35,721,700 17.61 $120,043,300 16.47 
Deposits in banks and trust cos.. 10,667,800 05.26 30,936,600 04.24 

IE iii siren eign tage talline sei $46,389,500 22.87 $150,979,900 20.71 


Aggregate reserve on deposits_........-.------- 
Per cent of legal reserve, 21.1. 


STATEMENT NO. 3. 


STATEMENT OF CLEARING NON-MEMBERS OF THE NEW YORK 
CLEARING HOUSE ASSOCIATION. 


(Stated in thousands of dollars, that ts, three ctphers [000] omitted.) 


$197,369,400 Dec. $8,614,500 
































Loans, Res’ ve Nat. 

CLEARING Dis- | Cash | with Net Bank 

NON-MEMBERS |} Cap’l.| Net |counts,| in Legal {| Dem’d| Time | Circu- 
Profits | Invest-| Vault. Deport) Dep. { Dep. | lation. 
Week Ending ments, 
Mar. 24 1928. &c. 

Member of Aver. | Aver.| Aver. | Aver. | Aver. | Aver. 
Fed’! Res’ve Bank. $ ae ee ea § 3 4 3 i8 
Grace National Bank_| 1,000} 2, O17) 18,217 87| 1,404 9,68 4,063 995 

Trust Company 

Not Member of the | | 

Federal Reserve Bank | 
Mech. Tr., Bayonne- 500} 739| 9,389) 276) 189) 3,418) 5,799}_...-. 

| + j 

DEI, én 6 ck cee 1,500} 2,757) 27,606 363) 1,593.a13,102 9,862) 995 
Def. in exc. res.24,510 Inc Dec. | Dec. | Dec. Inc. | Dec. 
Decrease - ___- 118,530 41 126) 17,191 10) = 85 








Bills payable, rediscounts, acceptances and other liabilities, $4,061,000. 
8. deposits deducted, $426,000. 


aU. 
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WHAT THE NEW YORK eo HOUSE NOW 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDING SATURDAY, MAY 19 1928. 




















* Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostis 
Members. Profits. Average. Average. 
do x 3 . $ 
Bank of N. Y. & Trust Co..-_| 6,000,000 ,864,800| 62,370,000 9,235,000 
Bank of the Manhattan Co_-_| 12,500,000} 19,258,700} 145,646,000) 30,583,000 
Bank of America Nat. Ass’n__|x25,000,000!x37,000,000| 153,171,000} 49,342,000 
National City Bank_-.....-- 75,000,000; 70,380,500 .759,000} 168,296,000 
Chemical National Bank....| 5,000,000} 19,083,500] 133,466,000 5,604,000 
National Bank of Commerce_| 25,000,000) 45,596,000} 311,129,000} 51,262,000 
Chat. Nat.Bk.&Tr.Co} 13,500,000} 14,718,000] 183,771,000} 45,266,000 
Hanover National Bank. ---- 5,000,000} 26,440,500} 127,554,000 2,999,000 
Corn Exchange Bank. ---.-.-_-- 11,000,000; 17,667,500} 181,397,000) 30,483,000 
National Park Bank.......- 10,000,000} 25,257,600] 132,571,000 18,023,000 
First National Bank-_---_._-.- 10,000,000} 84,391,300} 251,992,000 11,955,000 
Amer. hange Irving Tr.Co.| 32,000,000] 31,866,200) 390,469,000} 55,445,000 
Con’ es 1,000,000} 1,368,800 7,905,000 600,000 
Chase National Bank_.....- 50,000,000} 57,470,000) b583,011,000| 54,820,000 
Fifth Avenue Bank_......_. 500,000} 3,369,000} 26,019,000 989,000 
Garfield National Bank... ..- 1,000,000} 1,931,900 15,893,000 376,000 
Seaboard National Bank_-_--_- 9,000,000] 14,081,600} 131,459,000 6,239,000 
State Bank & Trust Co___._- 5,000,000} 6,378,800} 37,385,000] 60,928,000 
Bankers Trust Co........... 20,000,000} 42,591,000] c361,861,000} 53,885,000 
U. 8. Mtge. & Trust Co___-_- 5,000,000} 6,015,400} 59,575,000 4,236,000 
Title Guarantee & Trust Co__| 10,000,000) 21,767,200) 42,007,000 1,983,000 
Guaranty Trust Co........- 30,000,000) 37,468,300] 4464,508,000} 101,398,000 
Fide ti nannmaian 4,000,000} 3,636,800} 43,601,000 5,214,000 
Lawyers Trust Co__.......- 3,000,000} 3,757,000} 21,420,000 4,131,000 
New York Trust Co__.-_..--. 10,000,000} 23,775,200] 146,164,000} 39,362,000 
Loan & Trust Co.__| 10,000,000} 21,728,300] €123,991,000| 24,649,000 
Equitable Trust Co_......-.- 30,000,000) 25,574,100) £344,922,000} 46,538,000 
ii cettlle: bes shims mpiiiel 1,400,000 ,633,800} 30,075,000 6,862,000 
Clearing Non-Members. 
Grace National Bank----.-- 1,000,000} 2,017,800 9,964,000 3,765,000 
Mechanics Tr. Co., Bayonne-_ 500,000 739,700 3,624,000 5,823,000 
ES bial tastes ui the eunsapsehdyiieh 421,400,000'681,829,300'5,415,679,000' 900,291,000 








*As per official reports—12 National, Feb. 28 1928; 5 State, Mar. 2 1928: 13 Trust 
par wri 21928. x As of April 28 1928. 
deposits in foreign branches—(a) esis e 7 (b) $15,037,000; (c) $63,- 
570,000. 0. a) $63,029,000: (e) $2,206,000; (f) $99,35 


CLEARINGS. 
Week ending May 19 1928......................-------+---- ". 782,245 ,408.12 
Week ending May 12 1928..............-.------------------ 7,903 ,697 ,798.69 
This day, May 19 1928..............--------2--2---------0-- 1,468,851,973.36 


The former statement, it will be seen, gave 
absolutely everything needful to show the con- 
dition of the banks, both singly and collectively. The 
new statement contains nothing whatever needful 
to that end. It is not alone that the old statement 
gave so very much more, but that it was really a 
model of perfection, in which respect it was in keep- 
ing with the whole character and history of the 
Clearing House itself as outlined in our remarks 
above. In the old form the different classes of in- 
stitutions composing the Clearing House member- 
ship, with their varying reserve requirements, were 
all separately grouped and indeed that was abso- 
lutely essential in order to obtain their true reserve 
condition. First were given the banks and trust 
companies which besides being members of the Clear- 
ing House are members also of the Federal Reserve 
system. Then the State banks not members of the 
Federal Reserve were given and finally the trust 
companies which are not members of the Federal 
Reserve. Not only that, but all the different items 
which must be known to show the condition of a 


bank, were shown, one and all. After stating the 
net demand deposits and the time deposits, the loans 


and discounts were reported, as also the legal re- 
serves held and likewise the cash held in own vaults. 
This was in addition to columns showing the capital 
of each bank and the surplus and undivided profits. 

Most important of all, careful computations were 
made, and formed part of the return, to show for 
each class of institutions the reserves required, the 
reserves actually held, and whether those reserves 
were in excess or below the requirements, and in 
what amounts. In the case of the separate banks 


and trust companies, only the averages of condition 
for the week were shown, but in the general sum- 
maries for the whole body of institutions, not only 
the averages for the week, but also the figures of 





= 


actual condition at the end of the week, were shown. 
Long years ago the summaries related merely to the 
averages, but on Feb. 8 1908, in deference to pub- 
lic opinion and to meet the criticism that averages 
covering the six days of the week revealed nothing 
as to the radical changes that may be taking place 
from day to day, and gave no clue as to the actual 
condition of the Clearing House institutions, the 
Clearing House decided to add also the figures indi- 
cating the actual condition of the banks on the day 
of the return, and from that time on both the actual 
figures and the averages formed an inseparable part 
of the weekly statement, though as a matter of fact 
having the actual figures few persons any longer 
paid any attention to the averages, the actual fig- 
ures virtually superseding the averages, which of 
course was natural and proper, since the actual fig- 
ures alone disclose the true condition of the institu- 
tions at the time of the return. 

But that was not all. At the instance of the 
Clearing House, the State Banking Department gave 
its co-operation and supplemented the effort of the 
Clearing House itself by compiling and furnishing 
to the latter (which then made them public) fig- 
ures each week to show the condition of the State 
banks and trust companies in New York City not in 
the Clearing House. These last mentioned figures 
were always given out in a separate and distinct 
statement, apart from that from the Clearing House 
return itself. They, too, are no longer available. 
That the figures referred to by no means covered an 
unimportant body of institutions will appear when 
we say that in the last statement of the kind given 
out—that of March 24—they showed total deposits 
of $1,421,299,500, after eliminating amounts due 
from reserve depositaries, from other banks and 
trust companies, as well as exchanges and United 
States deposits, and that their aggregate gross de- 
posits were $1,508,094,400, with loans and invest- 
ments of $1,475,828,700. The New York Clearing 
House under the old conditions even went a step 
further and furnished still another but minor state- 
ment to show the condition figures for the clearing 
non-member banks; this at one time included quite 
a number of institutions, but on March 24 had been 
reduced to merely two banks. All of which was in 
pursuit of the determination to present as nearly 
as possible an absolutely complete picture of the 


banking situation at the country’s financial centre. 
The most noteworthy and significant feature in 


this recital of what the New York Clearing House 
Association used to give out with such undeviating 
regularity, is that it indicates so plainly the infinite 


‘pains taken to give all the essential facts needful 


to the forming of an accurate judgment of the bank- 
ing situation—an indispensable requirement for the 
enlightenment of the banks themselves, as well as 
for the general public. It is proper to say that 
comprehensive though the picture was it failed to 
cover a few National banks not members of the 


Clearing House, inasmuch as these, being outside 


the Clearing House and organized under National 
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law, fell neither under the jurisdiction of the 
Clearing House or that of the State Banking 
Department. The banks in this category are 
chiefly the Harriman National Bank and the Pub- 
lic National Bank & Trust Company, and two or 
three others of minor size. But that was all that 
was lacking to make the exhibit absolutely com- 
plete. 

Now contrast with this attitude of most compre- 
hensive publicity, the new attitude now displayed. 
At one stroke the system for gathering and distrib- 
uting this weekly information regarding the con- 
dition of the banks and trust companies in this 
City is swept aside—in most summary fashion, too, 
with absolute arbitrariness and apparently without 
much if any consideration of what was involved in 
the step. The Clearing House simply decided to 
drop the whole thing. And the action is the more 
surprising, as no demand for anything of the kind 
had come from the press or from any responsible 
public authority, and no one has anything to gain 
from the change except those having speculative 
ends in view. Yet even these latter had never dared 
to think that any such radical departure was a re- 
motest possibility. The most that even they urged 
was that the figures showing the actual condition 
of the banks’ should be eliminated, with the view of 
course to hiding the fact that the Clearing House 
institutions were showing recurring deficits in re- 
serve requirements, a circumstance most disconcert- 
ing to those engaged in promoting stock specula- 
tion. They were willing enough to have the color- 
less six-day averages (which reveal nothing as to 
the actual condition of the banks, since the surplus 
of one day is offset against the deficit of the suc- 
ceeding day or a series of recurring deficits) con- 
tinued, but did not dare to think that the Clearing 
House could be induced to cast the whole system 
of weekly Clearing House returns, devised with so 
much labor and care and so well calculated to meet 
the requirements of the situation, aside and throw 
it into discard. 

A glance at the new form of statement which has 
taken the place of the former very elaborate and 
most comprehensive compilations, will suffice to 
show that it is utterly devoid of value or useful- 
ness. Besides a column to show the capital of the 
banks, an item which changes only occasionally, 
and a column to show the surplus and undivided 
profits, which latter changes only when a new call 
of condition is made by the Comptroller of the Cur- 
rency or the State Banking Department, absolutely 
nothing is given except the average of the net de- 
mand deposits and the average of the time deposits. 
Note what is missing. The loans and discounts are 
not shown, nor are the holdings of cash, nor the 
amount of reserves on deposit with the Federal Re- 
serve Bank or other legal depositories. All knowl- 
edge regarding the cash and reserve position of the 
institutions, both individually and collectively, is 
withheld. No one would have thought such a thing 
possible before it actually happened. The return in 





its present form is lacking in everything that such a 
return should contain. 

And what are the reasons given in support of this 
departure? On that point very little of an official 
nature has been vouchsafed except to say that the 
weekly statement had ceased to serve any useful 
purpose and that the Federal Reserve system is now 
furnishing such extensive information regarding the 
banking situation that it is no longer needful for the 
Clearing House to continue its own returns. This 
explanation, however, will hardly bear investiga- 
tion. The announcement made at the Clearing House 
at the time, simply said: “The statement was useful 
in former years as a reflection of the local banking 
situation, but with the passage of the Federal Re- 
serve law, compelling all members to keep their re- 
serves with the central institution, the Clearing 
House compilation became useless.” Other state- 
ments in explanation emanating directly or indi- 
rectly from the Clearing House, have been to the 
same effect, stress being always laid en the fact that 
the banks are no longer required to hold their re- 
serves in their own vaults, but that these reserves, 
under the Federal Reserve Act, must now be kept 
on deposit with the Federal Reserve Bank, and 
that it is up to these Reserve institutions to see 
that the reserves are at all times up to the legal 
requirements. 

Admitting all this—admitting that the banks, or 
at least such of them as are members of the Federal 
Reserve system, are no longer required to retain 
custody of their reserves, but are required to trans- 
fer such reserves to the keeping of the Federal Re- 
serve Banks which are charged with the duty of see- 
ing that these reserves are always intact—does that 
change the situation in the slightest degree? Even 
though the Federal Reserve Banks are endowed with 
regulatory and supervisory functions over the mem- 
ber banks, does that absolve these latter from their 
own duties and responsibilities in the premises? 
And is it not just as important as before for the pub- 
lic, and the banking community itself, to know 
whether the Clearing House institutions are com- 
plying with legal requirements and maintaining re- 
serves at full volume or are allowing their reserves, 
through excessive loaning, to become impaired and 
likewise the extent of the impairment. 

What difference does it make, anyway, where the 
reserves are kept or required to be kept. Is not 
knowledge regarding the adequacy of the reserves, as 
indispensable in the one case as in the other? And 
why should the Clearing House want to throw upon 
the Federal Reserve banks the two-fold responsibil- 
ity of seeing that the reserves are up to the require- 
ments and at the same time of keeping the public 
informed on that point? Since the Reserve banks 
are no longer required or permitted to hold their 
reserves in their own care, does not that furnish 
more, rather than less, reason for disclosing whether 
the required reserves are kept with the Federal 
Reserve institutions? To us the whele thing seems 
like a quibbling with words. 
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One other point deserves consideration. In one 
of the news items which appeared at the time re- 
garding the action of the Clearing House, it was 
stated that the Clearing House authorities enter- 
tained the view that “ample data regarding cur- 
rent banking conditions are afforded in the weekly 
Federal Reserve statement, member bank reports 
and brokers’ loan figures from the Federal Reserve 
member banks and from the Stock Exchange.” The 
Federal Reserve banks do furnish extensive infor- 
mation along the lines indicated. But can these sta- 
tistics be considered as in any way as a substitute 
or the equivalent of the carefully devised and de- 
tailed analysis which the Clearing House had been 
furnishing? The answer is most emphatically no. 
As noted in our previous comment, the Clearing 
House banks and trust companies constitute a dis- 
tinct and distinctive body of institutions and prob- 
ably will remain so to the end of time. It will 
always be important to know the changes from week 
to week in the Clearing House institutions, entirely 
apart from the banking institutions outside the 
Clearing House organization. Besides, as we have 
already seen, the New York State Banking Depart- 
ment always acted in co-operation with the Clear- 
ing House and furnished a separate statement show- 
ing the condition of the State banks and trust com- 
panies outside the Clearing House. Thus the Clear- 
ing House’s own return, in conjunction with this 
statement of the State Banking Department, af.- 
forded a complete exposition of the banking situa- 
tion in this city—barring only the three or four na- 
tional banks not members of the Clearing House to 
which reference has already been made. The Fed- 
eral Reserve statement for the member banks, while 
highly useful, cannot be said to cover the field with 
quite the same degree of completeness. It is true 
that some of the larger State banking institutions, 
notably the trust companies, are members of the 
Federal Reserve and thérefore are included in the 
returns for the member banks which the Federal Re- 
serve Bank of New York compiles each week. But 
there are also several other important trust com- 
panies which are not members of the Federal Re- 
serve system and hence are not included in the week- 
ly Federal Reserve statement. 

There are now 46 banks and trust companies in 
the list of reporting member banks in New York 
City for which figures are furnished by the Federal 
Reserve Bank, but be it noted that the following 
important trust companies are entirely absent from 
the list, namely, the State Bank & Trust Company, 
which last Saturday showed $60,928,000 of time de- 
posits and $37,385,000 of net demand deposits; the 
Title Guarantee & Trust Company, which had §1,- 
983,000 of time deposits and $42,007,000 of demand 
deposits; the Lawyers’ Trust Company, which had 
$4,131,000 of time deposits and $21,420,000 of de- 
mand deposits; also the Colonial Bank, which had 
$6,862,000 of time deposits and $30,075,000 of de- 
mand deposits. These are all institutions of con- 
siderable size which were regularly included in the 





Clearing House return, but are missing in the mem- 
ber bank returns of the Federal Reserve. The sup- 
plementary statement which it was the custom of 
the State Banking Department to furnish contained 
of course a host of other State banking institutions 
which do not appear in the Federal Reserve list. 


Not all of these are small institutions. Some are 
of considerable size. Among them may be men- 
tioned the Empire Trust Co., which on March 2 
reported deposits of $72,821,951; the Central Mer- 
cantile Bank & Trust Co., which had deposits of 
$49,263,675 ; the Commercial Exchange Bank of New 
York with deposits of $22,241,854; the Chelsea Ex- 
change Bank with deposits of $20,758,598; the 
County Trust Co. with deposits of $20,323,600; the 
Bronx County Trust Co. with deposits of $19,437,- 
268; the American Union Bank with deposits of $12,- 
801,812; the Bronx Borough Bank with deposits of 
$11,889,667, and the Cosmopolitan Bank with de- 
posits of $11,312,900. The Federal Reserve state- 
ment in turn includes figures from the half a dozen 
National banks not members of the Clearing House 
to which we have alluded above. 

All this merely goes to show that the Clearing 
House institutions constitute a distinct body of in- 
stitutions. It also goes to show that the Federal 
Reserve member bank returns do not answer as a 
substitute for the information which it was the cus- 
tom of the Clearing House to furnish, and further- 
more, that the Clearing House returns were far 
from being “useless” as claimed in the explanation 
issued from the Clearing House. The simple truth 
of the matter is that the two separate statements— 
that of the Clearing House and that of the Federal 
Reserve Board—supplemented and complemented 
each other, besides which, each had a value peculiar- 
ly its own. In the circumstances no impartial and 
well informed student of affairs can fail to reach 
the conclusion that the Clearing House made a grave 
and very regrettable mistake when in very precipi- 
tate fashion it abandoned its old-time policy of 
compiling and publishing its invaluable weekly re- 
turns. 

And this conclusion finds further and most em- 
phatic confirmation when we proceed a step further 
in our inquiry and discover that aside from the fact 
that the Federal Reserve member bank return does 
not cover anywhere near the same banking institu- 
tions as the former Clearing House return, the Fed- 
eral Reserve statement has never attempted to show 
what was always the most valuable feature of the 
Clearing House statement, namely, the actual re- 
serve position of the banks and trust companies repre- 
sented in its statement, that is, whether the reserves 
are in excess or below legal requirements and the 
amount of such excess or deficiency. What is more, 
not only is there no attempt to compute this reserve 
position in the Federal Reserve statement, but, what 
is most important of all, the statement does not con- 
tain the material for calculating the reserve. It 


shows the net demand deposits and the time depo# 
its, and it also shows the reserve balances which the 
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member banks have on deposit with the Federal Re- 
serve Bank and which constitute the only legal re- 
serve for member banks under the Federal Reserve 
Act. To the casual observer, it might seem that given 
these items, it would be an easy matter to make 
calculations going to show whether reserves are in 
excess of requirements or whether the reserve posi- 
tion has become impaired and a deficit exists. 

The calculation could indeed be readily made if 
the whole of the deposits was subject to the same re- 
serve requirements. But that does not happen to 
be the case. New York City is a Central Reserve 
City and the law requires a reserve of 13% against 
demand deposits in a central reserve city. But the 
46 reporting member banks of New York City em- 
braced in the weekly Federal Reserve statement in- 
clude half a dozen banks which are not subject to the 
13% requirement, but being located outside of Man- 
hattan Island (in Brooklyn, &c.), are deemed sub- 
ject to the reserve requirement of the ordinary re- 
serve city banks, which is only 10%. Five of the six 
banks are Brooklyn banks and the 10% require- 
ment is therefore applicable in their case, while one 
of the six outside banks comes under the designa- 
tion of a country bank where the reserve require- 
ment for net demand deposits is only 7%. Owing to 
these varying reserve requirements against differ- 
ent parts ef the grand total of the deposits of the 
Federal Reserve member banks, it is wholly out of 
the question to calculate the exact reserve position 
of the member banks from the figures in the weekly 
Fed. Reserve statement. The Clearing House return, 
on the other hand, invariably showed the reserve 
position, it being carefully computed down to 
the last dollar—again refuting the contention 
that the Clearing House statement had become 
“useless.” 

It will not be denied that it is more than ordinari- 
ly important in a period like the present to know 
whether the Clearing House banks are showing 
large deficits below reserve requirements or are 
holding reserves well above requirements. But ex- 
actly this knowledge is denied through the aboli- 
tion of the old form of Clearing House return. A 
deficit means that through excessive loaning, re- 
serves have become impaired, while excess reserves 
indicate that loaning for speculative or other pur- 
poses is being kept well in hand. Up to the time 
of the abandonment of the weekly returns, deficits 
in the reserve requirements of the Clearing House 
banks had come with growing frequency and there 
are many who believe that these recurring deficits 
prompted the action of the Clearing House in aban- 
doning the returns, the purpose being of course not 
to give prominence to the deficit. On the 13 Satur- 
days from the last Saturday in December to March 
24 inclusive (on which latter day the Clearing House 
statement in its old form appeared for the last 
time), it happened no less than eight times that the 
Clearing House banks showed impaired reserves, 
often in very large amounts, the deficiency on Sat- 
urday, Dec. 31, having been $51,651,040, and that for 





————— 
Jan. 7 $62,374,630, as appears by the following tab- 
ular statement, 
RESERVE POSITION OF THE CLEARING HOUSE BANKS. 


es 


Dee. 31 1927....... Deficit $51,651,040! Feb. 18 1928_..-._- Deficit $5,534,690 
Jam. 7 1038....... Deficit 62,374,630) Feb. 25 1928......- Surplus 28,258,800 
Jan. 14 1928....... Deficit 30,707,540|Mar. 3 1928... -.- Surplus 1,004,130 
Jan. 21 1928......- Deficit 15,455,500) Mar. 10 1928___.._- Deficit £&,021,830 
Feb. 4 1928-22227. Deficit. 20,283,840 | Mar. 24 1928-2222 Surplus 19:084;0%0 
‘eb. 41928....... t 283, ar. 24 1928......- 19,084 
Feb. 11 1928....... Deficit 18,100,510 a 


Apparently another heavy deficit was in pros 
pect for Saturday, March 31, when the Clearing 
House authorities so summarily decided to cut out 
knowledge on that point for the future. It is un- 
doubtedly true that the member banks of the Re 
serve can very readily correct an impaired reserve 
position, by recourse to additional borrowing at the 
Reserve banks, but that does not diminish the im- 
portance of having knowledge on that point—that 
is, knowing whether in addition to the extensive 
borrowing already being done, necessity exists for 
still further borrowing. This essential knowledge 
is now denied by the action of the Clearing House in 
withholding the figures. 

With reference to the action of the Philadelphia 
Clearing House in also withholding information re 
garding the reserve position of its members, that is 
important only because it shows the influence of bad 
example and the effect may spread in other direc- 
tions. The Philadelphia Clearing House does not 
go quite as far as the New York Clearing House did. 
Unlike the latter, it continues to show the loans and 
discounts, the amount of reserve with legal deposi- 
tories and also with the Federal Reserve Bank, be 
sides the cash in vault, but it does omit showing 
that one essential requirement, without which the 
true reserve position cannot be determined, namely 
the amount of the reserve required. The action in its 
case is as inexcusable as is that of the New York 
Clearing House. 








The Financial Situation. 

While there has been no change of very great mo 
ment in the general situation the present week, the 
developments have on the whole been favorable 
rather than the reverse. Stock Exchange spec- 
ulation has been more subdued, and, as a result 
of the extensive liquidation that has been going 
on in the stock market during the past two 
weeks, brokers’ loans in this week’s return of the 
Federal Reserve Bank show a substantial reduc- 
tion for the first time in eleven weeks, leaving the 
total, however, still the largest on record in all time 
with the single exception of that for previous week 
(May 16). The performances in Congress are neither 
edifying nor reassuring, but there is comfort in the 
thought that the national legislative body has about 
reached the end of its session and that adjournment 
is at hand. Great satisfaction is also to be derived 
from the courageous action of President Coolidge in 
vetoing the McNary-Haugen farm relief bill, which 
in its operation could not have failed to work to the 
detriment of the entire community, not excepting 
the farmers, and might easily have involved disas- 
trous consequences. Satisfaction over the Presi- 
dent’s course in vetoing the measure is further in- 
creased by the knowledge that there is no chance 
that the veto can be overridden, as unfortunately has 
happened in the case of some other of the Presiden- 
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tial vetoes of the last ten days, more particularly the 
bill providing for further salary increases to certain 
postal employees and another Post Office bill ap- 
parently equally devoid of merit as appears from the 
objections urged against it by the President. 

The trade outlook remains the same as in other re- 
cent weeks, with little evidence of special activity 
outside of the automobile industry and the steel 
trade which latter has been profiting from the auto- 
mobile revival. Unfortunately, too, as it happens, 
the steel trade shows signs of slackening, and prices 
of a number of steel products have been displaying 
growing weakness. The “Iron Age” of this city in 
its account the present week of the state of the 
steel trade, reports that steel mill operations are 
tapering, but says the gradual character of the de 
cline is testimony to the large volume of steel pass- 
ing directly into consumption and yet feels com- 
pelled to add that with prices no longer buoyant, 
consumers are ordering sparingly, and, in some in- 
stances, are delaying purchases in the hope of buy- 
ing more advantageously later on. This spirit of 
caution, we are told, is reflected not only in new 
business, but in a reduction in the average size of 
individual specifications; nevertheless, shipping or- 
ders in the aggregate, it is stated, show surprisingly 
little change. 

As this trade authority is so obviously inclined 
to give its utterances a roseate hue, the following 
further comment must be regarded as quite signifi- 
cant: “Steel output in Greater Pittsburgh has 
dipped to 75%, compared with a recent rate of 80% 
of capacity. At Chicago, where production has been 
holding at 95%, there has been virtually no curtail- 
ment to date. Average operations of the U. S. Steel 
Corporation’s subsidiaries are now placed at 85%, 
a decline of three or four points in the past week.” 
In another part of the “Iron Age,” in a business an- 
alysis and forecast by Dr. Lewis H. Haney, director 
of the New York University Bureau of Business Re- 
search, the situation is portrayed in these words: 
“The most notable general development in the iron 
and steel industry is the negative one that the in- 
dustry is not gaining in activity or prosperity. 
Prices are rather weak. If industries in general 
were expanding and prosperity were on the increase, 
the upward trend would probably be reflected in 
growing activity in iron and steel and in strong 
prices for these products. The absence of this con- 
dition is an unfavorable indication.” 

The Cleveland “Trade Review” in its weekly out- 
line of the steel trade speaks in the same qualified 
way, saying: “Only the automotive industry of the 
four major outlets for iron and steel is a noteworthy 
buyer at this time, but the aggregate demand from 
small and moderate-size users is sufficient to tem- 
per the seasonal second quarter let-down into a 
gentle diminuendo. Unless the railroads, the oil 
country and the building industry develop a spurt, 
it will be to small consumers that the markets will 
look for their support. But this may prove no mean 
reliance, judging from current demand for bars, 
which are the most ubiquitous of all finished steel 
products, and the chief purchase of small metal 
working plants. At present, the volume of bar busi- 
ness is probably equal to that in other heavy finished 
lines combined.” 

A quiet state of trade is also indicated by vari- 
ous other trade statistics. In some cases these show 


an expanding volume of business, yet leaving it mod- 





erately smaller than in the corresponding period of 
either of the two years preceding. A notable in- 
stance of the kind is found in the loading of reve- 
nue freight on the railroads of the United States. 
The American Railway Association has the present 
week given out the figures for the week ended May 
12, and it appears from these that the loading of 
revenue freight for that week reached the million- 
car mark for the first time so far this year, total 
loadings having aggregated 1,001,983 cars. This 
looks encouraging enough, but when the inquiry is 
pushed a step further, it appears that even at the 
figure given the total is 27,441 cars below that for 
the corresponding week in 1927 and 27,765 cars be- 
low that for the same week two years ago. Perhaps 
the most encouraging sign of all is that coal produc- 
tion appears to be slowly creeping up, notwithstand- 
ing that labor troubles still abound in several of the 
States. The output is now closely approaching 
that of the same week a year ago. Of course, that 
is not saying much, bearing in mind that compari- 
son is with the period in 1927 when there was a 
general suspension of mining at the unionized bi- 
tuminous coal mines throughout the country, by rea- 
son of the strike then prevailing, and when the out- 
put as a result was heavily reduced. But at least 
the comparisons are a great improvement over those 
for the month of April, when there was a further 
heavy falling off in the quantity of coal produced 
the present year, on top of the big loss last year. 

That soft coal production is now closely approach- 
ing that of a year ago appears from the figures of 
the United States Bureau of Mines so far reported 
for the different weeks of May. For the week end- 
ing May 5, according to these reports, the total pro- 
duction of bituminous coal the present year was 
8,174,000 tons against 8,185,000 in the correspond- 
ing week of last year and for the week ending May 
12 it was 8,382,000 tons against 8,402,000 tons, while 
for the week ending May 19 the output is estimated 
at about 8,200,000 tons against 8,273,000 tons. With 
coal tonnage slowly increasing from the very low 
levels recently reached, returns of railroad earn- 
ings will also perhaps soon be getting better. Some 
of the roads are already showing improved compari- 
sons in the returns of earnings just coming to hand 
for the month of April, several of which have been 
received the present week. In the spring wheat sec- 
tions of the Northwest all the roads are giving a 
good account of themselves, as previously pointed 
out, because of the spiendid harvest of spring wheat 
gathered in that territory last season, thereby in- 
creasing the purchasing power of the population in 
the favored sections besides adding to the tonnage 
in grain. 





It is pleasing to be able to vary the monotony of 
having to report increases in brokers’ loans to a new 
high peak, week after week, in now finding it pos- 
sible to say that the present week, for a change, 
there has been no further increase, but a substan- 
tial reduction. The falling off for the week ending 
Wednesday night has been $45,953,000. Obviously, 
the contraction is to be ascribed to the extensive 
liquidation which occurred on the Stock Exchange 
last week and the early part of the present week. 
The decrease, however, is only a small step in the 
right direction and it still leaves the total of these 
loans the largest on record excepting only that of 
the previous week. Considering the extent of the 
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antecedent expansion, this week’s contraction will 
be of little consequence unless it shall be followed 
by other decreases until the amount once more gets 
back to a figure which shall no longer be unduly 
large. The drop during the week has been from a 
grand total of $4,502,044,000 to $4,456,091,000 and 
the magnitude of both totals is apparent. At $4,- 
456,091,000 May 23 1928 comparison is with only 
$2,964,650,000 on May 25 1927, showing an expan- 
sion during the twelve months of $1,491,441,000. 
Increases are found, as we have many times pointed 
out, under all the different categories. The loans 
made by the 46 reporting member banks in New 
York City on their own account have run up during 
the year from $932,161,000 to $1,247,360,000; those 
made for account of out-of-town banks have ad- 
vanced from $1,172,589,000 to $1,607,186,000, while 
those made “for account of others” have expanded 
most of all, having risen from $859,900,000 to $1,- 
601,545,000. 

The figures given relate, of course, to the member 
banks. In their own statement, the Reserve Banks 
show the same characteristics and features as in all 
other recent weeks. The Reserve institutions are 
still disposing of their holdings of U. S. Government 
securities and latterly have also been reducing their 
holdings of bankers’ acceptances, without, however, 
diminishing to any substantial extent the amount of 
Reserve credit in use, the result being simply to in- 
duce the member banks to extend their own borrow- 
ings at the Reserve Banks. This direct borrowing 
by the member banks is reflected in the discount 
holdings of the twelve Reserve institutions. Dur- 
ing the week these discount holdings further in- 
creased in amount of $40,060,000, and the total of 
these discounts now .stands at $847,472,000, as 
against only $428,620,000 on May 25 1927, having 
thus nearly doubled during the year. 

Because of the $40,060,000 of new borrowing by 
the member banks, the sale of $31,839,000 more of 
Government securities by the Reserve Banks and 
the reduction during the week by $16,730,000 of 
their open market purchases of acceptances had the 
effect of reducing total bill and security holdings by 
no more than $8,509,000, the total of the bill and se- 
curity holdings now standing at $1,409,505,000 
against $1,418,014,000 May 16, and comparing with 
only $988,510,000 on May 25 1927. Deposits of the 
twelve Reserve institutions (representing mainly 
the reserve accounts of the member banks) fell dur- 
ing the week from $2,434,153,000 to $2,416,535,000 
and the amount of Federal Reserve notes in circu- 
lation was reduced from $1,583,095,000 to $1,579,- 
383,000, but gold holdings also further declined from 
$2,640,809,000 to $2,633,292,000. 

Since the Reserve Banks have been engaged in 
their second attempt the present year to regulate 
Reserve credit by the sale of U. S. Government se- 
curities, say on about April 11, seeking thereby to 
reduce the amount of funds at command of the mar- 
ket, they have disposed of no less than $147,535,000 
of U. S. Government Bonds, these holdings now 
(May 23), being down to $230,481,000 against $378,- 
016,000 on April 11. In the same interval they have 
also reduced their holdings of acceptances bought 
in the open market by $31,033,000, these holdings 
now being only $330,562,000 as against $361,595,000 
on April 11. Adding this $31,033,000 to the $147,- 
535,000 of Government bonds sold, $178,568,000 al- 
together has been withdrawn. But what has been 





the effect? Solely and simply that to make good 
the loss the member banks have enlarged their own 
borrowings at the Reserve institutions, not alone to 
the amount of the loss, but to a considerable addi- 
tional extent, as is proved by the fact that the dis- 
count holdings of the twelve Reserve banks have 
risen in the sum of no less than $228,793,000. The 
final result, therefore, is that there is fully $50,000,- 
000 more of Reserve credit in use than when the op- 
eration began, and this, too, in face of the advance in 
the rediscount rates of the Reserve Banks, showing 
how inefficacious and useless the whole performance 
has been. To present the situation in the particu- 
lar mentioned at a glance, we repeat the following 
tabular statement, given by us two weeks ago, but 
with the later figures inserted: 

BILL AND SECURITY HOLDINGS OF FEDERAL RESERVE BANKS 











May 23. April 11. Inc. or Dec. 
Bills discounted— $ $ 3 
Secured by U. 8. oblig_-. 574,589,000 391,357,000 Inc. 183,232,000 
Other bills discounted.... 272,883,000 227,322,000 Inc. 45,561,000 
Total bills discounted_. 847,472,000 618,679,000 Inc. 228,793,000 
Bills bought in open mkt_ 330,562,000 361,595,000 Dec. 31,033,000 
U. S. Govt, securities— 
Re are 56,528,000 56,609,000 Dec. 81,000 
Treasury notes........--. 85,160,000 151.763,000 Dec. 66,603,000 
Certifs. of indebtedness-. 88,793,000 169,644,000 Dec. 80,851,000 
Total U. 8. Govt. sec.. 230,481,000 378,016,000 Dec. 147,535,000 
Other securities__....--- 990,000 OF eee 
Total bills & securities_1,409,505,000 1,359,280,000 Inc. 50,225,000 


It will be seen from the foregoing that total bill 
and security holdings May 23 were $1,409,505,000 
against only $1,359,280,000 on April 11 when the 
operation began. What happened, as just explained, 
has been that while the twelve Reserve Banks part- 
ed with $147,535,000 of Government bonds and with 
$31,033,000 of acceptances, making $178,568,000 to- 
gether, the member banks obtained from these same 
Reserve Banks $228,793,000 additional on discount 
applications. But that is only part of the story. 
No less than $183,232,000 of the additional dis- 
counts were obtained on the security of U. S. Gov- 
ernment obligations. That is evident from the fact 
that the total of discounts secured by U. S. obliga- 
tions is now $574,589,000 as against only $391,357,- 
000 on April 11. 

Thus we have another demonstration of how the 
thing works in a circle. The Reserve institutions 
sell $147,535,000 of their holdings of U. S. Govern- 
ment securities to the banks, the latter pay over the 
money and then proceed to get it back by pledging 
these same Government bonds with the same Re- 
serve Banks and obtaining loans upon them. It only 
remains to add that the additional borrowing on 
U. S. obligations occurred mainly at the Federal 
Reserve Bank of New York. The New York Reserve 
institution now holds no less than $250,948,000 of 
discounts secured by U. S. obligations, as against 
only $143,804,000 on April 11, an increase in the 
interval of $107,144,000. If we went back to March 
21 we would find that at that time the New York 
Reserve institution held no more than $55,250,000 
of discounts on the pledge of Government collateral. 
In other words, during these two months $195,698,- 
000 additional has been borrowed at the New York 
Federal Reserve district on the pledge of Govern- 
ment collateral. That tells the tale of what has 
been going on. 





As to the course of the stock market, liquidation 
with extensive declines in prices continued the order 
of the day early in the week, but after Tuesday the 
pressure ceased, and since then considerable recov- 
eries have occurred and the market has regained tone 
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and strength. The further drop on Monday and 
Tuesday, following the collapse of last week, was of 
large extent and the market was exceedingly weak 
on both days. The aeroplane stocks were particu- 
larly hard hit and plunged downward with great 
violence, though as a matter of fact the entire 
list was under pressure and declined in drastic 
fashion. 

When the market opened on Monday, after having 
been closed on Saturday in order to enable broker- 
age houses to catch up on arrears of work, it was 
confronted by a number of adverse circumstances. 
Call money on the Stock Exchange commanded 6% 
and indeed ruled at that figure all week. In ad- 
dition the action of the Interstate Commerce Com- 
mission in ruling against the acquisition of the Erie 
RR. by the Chesapeake & Ohio, though permitting 
taking over of Pere Marquette, had a depressing 
effect on the stocks of all the roads affected. Chesa- 
peake & Ohio stock sold down to 198 as against 205 
on Friday; Pere Marquette sold down to 140 from 
146 on Friday, while Erie common dropped to 561% 
from 5834 on Friday; Nickel Plate fell to 138 from 
140%; for the time being the whole railroad share 
list suffered as a consequence. On Tuesday the news 
that the U. S. Supreme Court had granted a stay of 
the Federal Statutory Court’s decree increasing the 
fare on the subway and elevated lines of the Inter- 
borough Rapid Transit Co. in this city from five 
cents to seven cents, caused a sharp break in Inter- 
borough stock, which opened at 46 Tuesday morning 
against 5214 at the close Monday afternoon, and 
tumbled still lower to 3914; it also had a depressing 
effect on all the other city traction shares. 

On Wednesday, however, the pressure on the mar- 
ket ceased, the weakly held stocks having evidently 
been shaken out, besides which considerable covering 
of short commitments occurred. The recovery made 
further progress on Thursday and, as a matter of 
fact, the rebound was so sudden and decided as to 
cause surprise and also to inspire confidence in the 
underlying strength of the market. On Friday much 
was made of the fact that the Federal Reserve state- 
ment, issued after the close of business on Thursday, 
showed a considerable reduction in the total of 
brokers’ loans, and this infused new vim and vigor 
into the market, leading to a further upward move- 
ment in prices. 

Business has been on a reduced scale through the 
week, aggregate sales on Monday having been 2,671,- 
540 shares, on Tuesday 3,095,160 shares, on Wednes- 
day 2,812,210 shares, on Thursday 3,047,150 shares, 
and on Friday 3,113,000 shares. The sales on the 
New York Curb Market have also been on a reduced 
scale, being 970,755 shares on Monday, 825,554 shares 
on Tuesday, 938,958 shares on Wednesday, 809,525 
on Thursday, and 944,475 shares on Friday. As on 
previous occasions the volume of trading diminished, 
whenever the market displayed weakness, besides 
which the fact that the Exchange closed each day at 
2 o’clock instead of at 3 o’clock undoubtedly served 
to curtail dealings. The early closing hour occa- 
sioned so much dissatisfaction that the Governing 
Committee of the Exchange on Wednesday an- 
nounced that beginning with Monday next, full day 
sessions would be resumed, the Exchange remaining 
open until 3 o’clock as of old. 

Owing to the sharp recoveries, the net changes 
for the week are in most cases comparatively small. 
The aeroplanestocks covered a wide range during the 





week as already indicated. Curtiss Aeroplane, which 
closed at 145 on Friday of last week, tumbled to 
11814 on May 22, then recovered to 14434, yesterday 
closing at 13734. Wright Aeronautical, which 
closed on Friday of last week at 20214, dropped to 
167 on May 22, recovered to 192 on May 24 and 
closed yesterday at 186144. Radio Corp. also went 
through specticular performances. After closing 
at 203 on Friday of last week, it touched 172% on 
May 22, then moved up to 204% yesterday, and 
closed at 203. The railroad shares were weak with 
the rest of the list on Monday and Tuesday, but also 
shared in the upward reaction. N. Y. Central was 
as low as 178 on May 22, but closed yesterday at 
18034 against 185% the previous Friday; Southern 
Pacific closed yesterday at 12514 against 126 the 
previous week ; Texas & Pacific at 13634 against 136; 
Missouri Pacific at 63144 against 6314; Rock Island 
at 11734 against 11634; Great Northern at 103 
against 1047, ; Union Pacific at 2013%% against 200%, ; 
Wabash at 9014 against 9414 ; Balt. & Ohio at 114% 
against 115%; Lehigh Valley at 10714 against 108; 
Reading at 11014 against 11444; Lackawanna at 
14034 against 14434; N. Y., Chicago & St. Louis at 
13544 against 14014; Chesapeake & Ohio at 195% 
against 205; Canadian Pacific at 21414 against 213; 
Del. & Hudson at 210 against 21214, and Atchison 
at 19114 against 19314. 

Among the motor stocks General Motors suffered 
severely in the early break, touching 18514 on May 
22, but closed yesterday 19114 against 19334 the 
previous Friday. The motor stocks generally have 
been among the firmest in the list, Chrysler closed 
yesterday at 79 against 79 the week before; Stude- 
baker closed at 8014 against 7754; Hudson Motor at 
8814 against 8834; Hupp at 56 against 5714; Mack 
Trucks at 90 against 8914; Nash at 92 against 9254, 
and Packard at 753% against 763g. In the case of the 
rubber shares Goodyear Tire & Rubber closed at 
521, against 5214, and the pref. at 97% against 96; 
Goodrich com. closed at 8614 against 90; U. S. Rub- 
ber com. closed at 4214 against 433%, and the pref. 
at 79 against 76%. 

The steel stocks were on the whole well main- 
tained. United States steel closed at 146% against 
14534 the previous Friday; Bethlehem Steel at 6214 
against 6214, Republic Iron & Steel at 6014 against 
5814, Crucible Steel at 8514 against 86 and Ludlum 
Steel at 65 against 64%4. The copper stocks ex- 
celled all others in strength on the advance in the 
price of the metal and the most of them reached 
the highest figure of the year. American Smelt- 
ing & Refining closed yesterday at 193% against 
19214 the previous Friday; Anaconda at 72% 
against 6914, Cerro de Pasco at 741% against 6914, 
Calumet & Arizona at 10634 against 10414, Kenne- 
cott at 94 against 907%, and Green Cananea at 125% 
against 1215%. Among the Oil stocks Houston Oil 
closed yesterday at 14914 against 143 the previous 
week; Standard Oil of N. J. at 4614 against 45%, 
Marland Oil at 3914 against 39, Pan American & 
Transport at 48 against 48, and Mid-Continental Pe- 
troleum at 321% against 31. 





The close inter-relations existing between the 
American and the European securities markets was 
vividly illustrated the early part of the past week 
by sympathetic movements at almost all centers 
with the further collapse at New York. On the Lon- 
don Stock Exchange the trading of the first two 
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sessions revealed pronounced weakness in the re- 
cent speculative favorites. Gramophone, artificial 
silk, tobacco, chemical and cable shares all were 
quoted at lower levels. Oil stocks also were weak, 
while home rails continued flat. The gilt edged 
security section held firm, as it had not participated 
in the broad upward sweep of the past two months. 
A better tone was evident in Wednesday’s trading. 
concurrent with the recovery here, with American 
buying again reputed a strong influence. Improved 
advices from New York gave impetus to the upward 
movement the rest of the week with the speculative 
favorites once more leading the march. 

The movement of prices on the Paris Bourse fol- 
lowed roughly the same course, but with the decline 
of Monday and Tuesday a good deal sharper. Sell- 
ing orders from professional bears swamped the 
market and the smaller holders soon followed suit, 
leading to drastic recessions in practically every 
section. The heaviness of the London market and 
the uncertainty at New York were given as the rea- 
sons for the downward movement. Agitation was 
again apparent Wednesday, but calm and quiet trad- 
ing finally set in with the volume of shares dealt 
in greatly diminished. The Berlin Boerse acted 
independently last Monday, showing strength be- 
cause of the favorable results of last Sunday’s elec- 
tions. Sympathetic response was merely delayed, 
however, as prices began to drop Tuesday, the down- 
ward turn culminating in losses of thirty to forty 
points in a few speculative issues. A firmer ten- 
dency set in Wednesday with much American buy- 
ing reported. 

There was much conjecture during the past week 
at all European centers regarding the basic causes 
of the simultaneous moves in the important Ameri- 
can and European securities markets. It was point- 
ed out in some quarters that it merely marked a re- 
turn to the pre-war status when widespread specu- 
lation for a rise in stocks was apt to be common 
to all markets. These concurrent movements were 
interrupted by the war and in the last decade the 
stock exchanges at London, in Central Europe, the 
Latin nations and America have all gone their sepa- 
rate ways. It is significant that in the present re- 
sumption of parallel movements, every market as- 
cribes much of its buying to orders from other cen- 
ters. London finds New York and Berlin of great 
influence. Paris cables make continuous mention 
of heavy orders from New York and London. Ber- 
lin apparently receives support both from America 
and from Eastern Europe. Even the smallest mar- 
kets on the Continent find traces of the ubiquitous 
influence of the vast speculation at New York. 





Negotiations between the United States Govern- 
ment and the other great powers looking toward 
the conclusion of an anti-war treaty reached a fur- 
ther stage last Saturday when the British reply to 
the American note of April 13 was received in Wash- 
ington. Identical notes were addressed by Wash- 
ington at the time to the Governments of Great 
Britain, Germany, Italy and Japan. These notes 
communicated all exchanges that had taken place 
between France and the United States on the basis 
of the suggestion originally made by Foreign Min- 
ister Briand of France for a “Pact of Perpetual 
Friendship” between the two Republics. Secretary 
Kellogg invited the consideration and the adherence 





treaty which provided for the sweeping renuncia- 
tion of all war as an instrument of national policy. 
The French Government a week later submitted a 
second draft treaty, embodying the same principles, 
but with reservations regarding French commit- 
ments under previous treaties and under the Cove- 
nant of the League of Nations. The first reply to 
the Kellogg proposal was received from Germany 
on April 27 and was quickly seen to follow the 
French lead as to reservations even though the prin- 
ciple of a universal peace treaty received hearty en- 
dorsement. Italy’s reply was received May 5, Pre- 
mier Mussolini also expressing lively sympathy with 
the Kellogg plan, but suggesting a conference of 
jurists to provide a treaty text suitable to all Gov- 
ernments. 

The British reply of May 19 was looked upon very 
generally as an attempt to reconcile the American 
and French draft treaties. Sir Austen Chamber- 
lain, the Foreign Secretary, welcomed the American 
suggestion on behalf of his government and prom- 
ised that the movement would be supported to the 
utmost. “After making a careful study of the text 
contained in your Excellency’s note and of the 
amended text suggested in the French note,” Sir 
Austen continued, “his Majesty’s Government feel 
confident that there is no serious divergence be- 
tween the effect of these two drafts. This impres- 
sion is confirmed by a study of the text of the speech 
by the Secretary of State of the United States which 
he delivered before the American Society of Inter- 
national Law on April 28.” Referring to Article 1 
of the American draft treaty, the note says the Brit- 
ish Government “do not think that its terms exclude 
action which a State may be forced to take in self 
defense.” As regards the text of the second and 
final article in the American draft treaty, no appre- 
ciable difference was found between the American 
and French proposals. 

The reservations suggested in the French draft 
treaty were next taken up in the British reply. The 
French suggestion that an article be added to the 
treaty providing that violation of the treaty by one 
of the parties should release the remainder from 
their obligations under the treaty toward that party, 
appeared to receive the support of the British Gov- 
ernment. “His Majesty’s Government,” the note 
said, “are not satisfied that if the treaty stood alone, 
the addition of some such provision would not be 
necessary.” An amendment to the treaty was not 
considered indispensable, as “means can no doubt 
be found without difficulty of placing this under- 
standing on record in some appropriate manner so 
that it may have equal value with the terms of the 
treaty itself.” The point was nevertheless insisted 
upon as one of importance “because of its bearing 
on the treaty engagements by which his Majesty’s 
Government are already bound.” The machinery of 
the Covenant of the League of Nations and of the 
Treaty of Locarno was described in the note as go- 
ing somewhat further than a renunciation of war 
as a policy in that they provide certain sanctions 
for a breach of their obligations. “A clash,” the 
note continued, “might thus conceivably arise be- 
tween existing treaties and the proposed pact, un- 
less it is understood the obligations of the new en- 
gagement will cease to operate in respect of a party 
which breaks its pledges and adopts hostile meas- 
ures against one of its co-contractants.” The note 


of the four powers and also communicated a draft | specifically declared, moreover, that British respect 
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for the obligations arising out of the Covenant of 
the League of Nations and out of the Locarno trea- 
ties is fundamental. “Our position in this regard,” 
Sir Austen said, “is identical with that of the Ger- 
man Government as indicated in their note of April 
27.” 

The note continued with a reservation of its own, 
which apparently need not be written into the 
treaty, but must nevertheless be clearly understood. 
This concerned the language of Article I in the 
American draft treaty which simply provided for 
the renunciation of war as an instrument of na- 
tional policy. “There are certain regions of the 
world,” the note said, “of which the welfare and in- 
tegrity constitute a special and vital interest for 
our peace and safety. His Majesty’s Government 
have been at pains to make it clear in the past that 
interference with these regions cannot be suffered. 
Their protection against attack is to the British Em- 
pire a measure of self-defense. It must be clearly 
understood that his Majesty’s Government in Great 
Britain accept the new treaty upon the distinct un- 
derstanding that it does not prejudice their free- 
dom of action in this respect. The Government of 
the United States has comparable interests, any 
disregard of which by a foreign power they have 
declared that they would regard as an unfriendly 
act. His Majesty’s Government believe, therefore, 
that in defining their position they are expressing 
the intention and meaning of the United States 
Government.” 

Sir Austen pointed out further that the proposed 
treaty from its very nature is not one that concerns 
his Majesty’s Government in Great Britain alone, 
but is one in which the joint and simultaneous par- 
ticipation of the Dominions and the Government of 
India would be requisite. All the Governments were 
said to be in cordial agreement with the general 
principle of the proposed treaty. Confidence was 
expressed in the note, therefore, “that on receipt 
of the invitation to participate in the conclusion of 
such a treaty they, no less than his Majesty’s Gov- 
ernment in Great Britain, will be prepared to accept 
the invitation.” In summing up, Sir Austen de 
clared that the British Government finds nothing in 
existing commitments which prevents its hearty co- 
operation in this new movement for strengthening 
the foundations of peace. Great Britain, he con- 
cluded, “will gladly co-operate in the conclusion 
of such a pact as is proposed and is ready to engage 
with the interested Governments in the negotiations 
which are necessary for that purpose.” 

Official circles in Washington, according to a dis- 
patch of last Sunday to the New York “Herald Trib- 
une,” considered the British point of view “so ac- 
ceptable that complete agreement between the 
United States and Great Britain would be possible.” 
So far as Great Britain is concerned, it was believed 
likely that the treaty itself would stand in the sim- 
ple form originally drawn up by Secretary Kellogg. 
“The British requirements, as mentioned in Sir Aus- 
ten’s note,” the dispatch added, “can all be met, it 
is believed, by an exchange of diplomatic notes or 
mention in the preamble of the treaty or by a for- 
mal statement of intentions, to be deposited when 
the treaty is signed.” The diplomats attached to 


the Quai d’Orsay likewise appeared to be entirely 
satisfied with the British reply. A Paris dispatch 
of May 20 to the New York “Times” explained that 
the French “take the position that they never stood 





on the form their reservations would take, but that 
what they wished to establish was the force of those 


reservations. It is not difficult to see how the 
French regard Sir Austen Chamberlain’s positions 
as much nearer M. Briand’s position than to Mr. 
Kellogg’s.” The British reference to the necessity of 
allowing no infringement of their right to protect 
certain districts was taken in Paris as relating to 
Gibraltar, Suez, Egypt and Singapore, or generally 
speaking, to Britain’s route to the East. 

The intimations contained in Sir Austen’s note 
regarding the Dominion Governments and the Gov- 
ernment of India were promptly heeded by Secre- 
tary of State Kellogg. Invitations to adhere to the 
proposed multilateral treaty renouncing war as an 
instrument of national policy were dispatched from 
Washington to the Governments of Australia, Can- 
ada, the Irish Free State, New Zealand, South 
Africa and India on May 21. An announcement by 
the State Department on the same day explained 
that these Governments had been invited to become 
original parties to the treaty. The notes, as pub 
lished yesterday, contained a statement of what has 
occurred, an explanation that Sir Austen recom- 
mended that the Governments which make up the 
British Commonwealth be approached, and an in- 
vitation to adhere to the compact. Washington dis- 
patches made it clear at the same time that the 
State Department will be ina position to determine 
its next step when all the replies have been received. 





A triumph for the moderate Socialist Party of 
Germany was recorded in the national Parliamen- 
tary elections held in the Reich last Sunday. In- 
ternally the victory of Germany’s strongest politi- 
cal party means the passing of the old coalition 
cabinet for one dominated by the Socialists and 
headed by their national leader, Otto Braun, Pre- 
mier of Prussia. And externally the result was 
viewed as indicating an alliance of the political par- 
ties favorable to the Dawes Plan, the Locarno se- 
curity treaties, the Kellogg anti-war compact and 
the League of Nations. The ballots cast in the 
election numbered approximately 30,500,000, and 
of these the Socialists received some 9,000,000, or 
1,200,000 more than in the last Parliamentary elec- 
tion four years ago. This means a gain of 21 mem- 
bers in the new National Legislature, bringing the 
total for the Socialists up to 152 members. The Na- 
tionalist Party suffered a corresponding defeat, the 
number of their representatives being cut from 
111 to 73. The new Reichstag will have 493 mem- 
bers and will be dominated by a coalition of the 
Socialists, the Populist Party, the Catholic Centre 
and the Democratic Party. These four will hold 283 
seats. Dr. Gustav Stresemann, as the leader of the 
People’s Party, will be retained as Foreign Minister 
and will be in an even stronger position to continue 
his policy of general European conciliation and eco- 
nomic integration than before the elections. 

The point of greatest significance in the German 
elections was considered by observers to be the sharp 
rebuke administered by the German people to the 
reactionary element as embodied in the Nationalist 
Party. The Monarchistic leanings of the Nattional- 
ists entered into the result to some extent, but the 
chief element was said to be the general dissatisfac- 
tion with the high costs of living resulting from the 
tariffs and taxation imposed by the Nationalist Gov- 
ernment on behalf of the big agrarian interests. 
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“Harsh treatment was accorded the factions com- 
posing the Marx Cabinet,” a Berlin dispatch of May 
21 to the New York “Times” said, “merely because 
the bulk of the electorate considered them guilty of 
having permitted the Nationalists to enact duties 
on foodstuffs and other imposts that bore heavily 
on the masses of the people.” The Nationalist at- 
tacks on the Locarno pacts and the League of Na- 
tions also contributed somewhat to their downfall, 
it was declared, as “German Democracy obviously is 
safer in the hands of Dr. Otto Braun than in those 
of Count Westarp and his Junkers.” The new 
Reichstag will meet for the first time between June 
10 and June 15, and the members of the present 
Marx Cabinet will retain their portfolios until the 
day before the assemblage convenes. Besides the 
Socialists and the Nationalists, the more important 
parties in the National Legislature will be the Cath- 
olic Centrists with 62 votes, the Communists with 54 
votes, the People’s Party with 44 votes, the Demo- 
crats with 25 votes and the Economic Party with 23 
votes. 

Germany’s swing away from Nationalism and the 
strengthening of the Left parties was looked upon in 
Paris as indicating a new and even stronger devel- 
opment of the policy of peace and co-operation which 
began four years ago. “During these years since 
Locarno,” a Paris dispatch of Monday to the New 
York “Times” said, “an obstacle to further reconcili- 
ation has always been the opposition of the German 
Nationalists and French suspicion of their strength 
and their hold on the Government of that Republic. 
To that suspicion the elections must give some 
check.” It was considered certain in Paris, the dis- 
patch added, that the only Coalition Government 
which can be formed must incline toward the Left 
on a solid Republican basis and with a program of 
international co-operation and adherence to the 
League of Nations. Official circles in the French 
capital admitted that the situation will lead almost 
at once to the question of the Rhineland occupation. 
Dr. Stresemann can now, it was said, come honestly 
and frankly to Paris and ask that some recognition 
of German loyalty to Locarno be accorded, “such, 
for instance, as the evacuation of the Coblenz zone.” 
The situation in Germany is now held in Paris to 
be such as the French have always demanded if 
they were to be assured of the stability of the Re- 
publican regime there and the really pacific desire 
of the German people. It will be extremely difficult 
to refuse confidence to a Government founded on 
such a majority, and, though there is certain to be 
considerable bargaining, it is considered even to-day 
inevitable that the next step toward an increase in 
cordiality in the relations between the two nations 
must be made by France. 





“Votes for flappers” were approved by the British 
House of Lords Tuesday by a majority of 79, indi- 
cating that women in Great Britain hereafter will 
receive the franchise at the age of 21 instead of 30, 
as heretofore. Thirty-five peers voted against the 
measure, which caused some surprise, inasmuch as 
Prime Minister Stanley Baldwin had asserted that 
the Conservative Government was pledged in honor 
to pass the bill. The opposition to the bill was based 
chiefly upon the plea that women would control the 
nation in the event of its passage, since there are 
about two million more women in Great Britain than 
men. Lord Birkenhead, who has consistently op- 





ee 


posed the entry of women into politics, supported 
the measure, “not,” he said, “with enthusiasm, but 
in a spirit of resolute resignation.” He declared 
that he was still an unrepentant anti-feminist, but 
that he recognized the futility of dying for lost 
causes. To force an election on the issue, he con- 
tinued, would mean a massacre of the Lords, so, 
having once started on the slippery slope of the 
female franchise, they might as well slide to the 
bottom with dignity instead of ridicule. Other 
Lords approved the bill, according to a London dis- 
patch to the New York “Times,” and said they looked 
forward to seeing Peeresses in the House of Lords. 


Some degree of political uncertainty still prevails 
in France despite the sweeping victory gained by 
Premier Raymond Poincare at the elections held on 
the last two Sundays in April. The very fact that 
the balloting was such a personal triumph for the 
French Premier and Finance Minister appears to 
have caused the situation which makes this possible, 
as many Deputies were elected who had no distinct 
party affiliations. Efforts were made late last week 
to unite these Deputies in a strong Central Party 
which could command proper representation on the 
Grand Commissions of the Chamber and act as a 
unit in supporting the Government. The efforts 
failed, however, and some of the newly elected Depu- 
ties began to align themselves with the Radical So- 
cialists, who may thus obtain greater power in the 
Government than would otherwise have been the 
case. All attempts to form a “Poincare bloc” were 
given up last Tuesday, when the three moderate par- 
ties which lie between the Radical Socialists on the 
Left and the Nationalists on the right decided that 
they would each continue to retain their individual 
independence and act according to their sympathies, 
leanings and interests. This decision, a Paris dis- 
patch to the New York Times said, will ease the 
Cabinet situation by permitting a continuance of 
the present Ministers at their posts, since the Center 
parties will be unable to demand more representa- 
tion. It also means, however, that when other than 
purely financial matters arise there is likely to be at 
times a very serious split in the majority which Pre 
mier Poincare at present enjoys. 

Increased interest is being taken, meanwhile, in 
the actual date of franc stabilization, which is now 
apparently imminent. This process will merely 
legitimize the existing state of affairs, as it is known 
that M. Poincare intends to submit stabilization at 
the present exchange rate to the Chamber of Deput- 
ties. Financial Paris expects the reversion to the 
gold standard to take place next July, according to 
press reports. The announcement will have an im- 
portant effect on the Bank of France, as that insti- 
tution will no longer be compelled to purchase for- 
eign exchange bills in order to maintain the rate, 
but will be able to allow the natural play of gold 
imports and exports to effect any necessary adjust- 
ments. Ample preparations have been made by the 
Bank for the formal announcement, these taking 
the form chiefly of huge gold imports, some $200,- 
000,000 being drawn from America alone in the past 
three months. The recent French Government 
10,000,000,000 franc bond flotation will also aid the 
Bank of France. The French Treasury also has 


attained a position of exceptional strength, due 
chiefly to the increasing Government revenues. The 
receipts for April were 3,459 million francs, com- 
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pared with 2,687 millions in March and 2,967 mil- 
lions in April last year. 





Developments in China the past week have again 
presented a two-sided picture, with the internecine 
struggle between the Nanking and Peking factions 
proceeding on the one hand, while on the other hand 
foreign Governments again gave every indication of 
a determination to protect the lives and property of 
their nationals. Diplomatic representations were 
made in great profusion, both between the two Gov- 
ernments of China and between these two Govern- 
ments on the one side and the Governments of Japan 
and the United States on the other. Japan, more 
over, reinforced its unequivocal statements of inten- 
tions with additional movements of troops to the 
Chinese province of Manchuria, where Japanese in- 
terests are very extensive. 

The armies of the Kuomintang, or Nanking Na- 
tionalist Party, continued their advance toward 
Peking, the old capital, where Marshal Chang 
Tso-lin holds out with his Fengtien cohorts. Under 
the triple leadership of General Chiang Kai-shek, the 
Nationalist commander who captured the native city 
of Shanghai in March last year, Marshal Feng Yu- 
hsiang, whose allegiance is always uncertain and 
who is derisively called the “Christian General,” 
and of General Yen Hsi-shan, Governor of Shansi 
Province, the Southerners were reported to be sweep- 
ing toward Peking at an astonishing rate early this 
week. Military reports from the interior of China 
are, however, extremely uncertain, and the North- 
erners were able to claim three victories over the 
Southern forces as the week advanced. The South- 
erners were beaten Thursday, the reports said, in 
the vicinity of the city of Hokien, about 100 miles 
south of Peking. The fall of Peking and its seaport 
Tientsin, was thus made far more uncertain than 
had been thought previously. 

Peace overtures were made repeatedly by the 
Manchurian overlord, Chang Tso-lin. He attempted 
late last week to gain at least the benevolent neu- 
trality of the Shansi Governor, Yen Hsi-shan, but 
General Yen replied that only the retreat of Chang 
into Manchuria could insure peace. An official 
statement was issued by the Foreign Office of the 
Peking Government Monday, laying the blame for 
the difficulties on the Southerners and particularly 
on Feng Yu-hsiang. “Peace cannot reign,” the state- 
ment said, “until the Southerners are broad-minded 
enough to give up the idea that they are the patented 
nationalists who are characterized by every con- 
ceivable, high-sounding adjective that the most up-to- 
date political vocabulary can boast.” As an indica- 
tion that Chang’s peace efforts were continuing, a 
Peking dispatch of Wednesday to the New York 
“Times” cited “the secret departure from Peking of 
Sun Su-wei, Civil Governor of Chili Province, for 
Shanghai to negotiate with the Nanking Nationalist 
regime for cessation of hostilities.” 

The most important developments in the Chinese 
imbroglio were, however, the several declarations by 
the Tokio and Washington Governments respecting 
the protection of their nationals. The first of these 
was addressed by Japan to both the Peking and the 
Nanking Governments in China. The factional dis- 
turbances, the notes said, “threaten to spread to the 
Peking and Tientsin districts, and it is feared that 
Manchuria may be affected. The Japanese Govern- 
ment attaches the utmost importance to the main- 











tenance of peace and order in Manchuria, and are 
prepared to do everything in order to prevent the 
occurrence of any such state of affairs as may dis 
turb that peace and order. Under these circum- 
stances, should disturbances develop further in the 
direction of Peking and Tientsin and the situation 
become so menacing as to threaten peace and order 
in Manchuria, the Japanese Government possibly 
will be constrained to take appropriate and effective 
steps for the maintenance of peace and order in 
Manchuria.” 

The notes were interpreted in Shanghai as a vir- 
tual declaration by Japan of her intention to estab- 
lish a protectorate over Manchuria. One practical 
and immediate effect of the declaration was seen to 
be the deprivation of Marshal Chang Tso-lin’s lib- 
erty of action in the case of a possible retreat into 
Manchuria. In this sense the Japanese action was 
considered favorable to the Nationalists. Subse- 
quent advices from Tokio to the New York “Times” 
indicated that Japan had advised Chang Tso-lin to 
avoid battle and withdraw peacefully into Man- 
churia. This he declined to do, expressing, instead, 
every intention of holding on to Peking even though 
it meant risking a decisive battle. The Japanese 
meanwhile concentrated their Manchurian garrison 
at the railway line of the border of Manchuria near 
Mukden, and sent additional troops from Shantung 
Province and from Japan. Resentment over these 
actions was general among the Chinese people, both 
in the South and the North, and boycotts were estab- 
lished in many places. 

The United States Government, through Minister 
John Van A. MacMurray, notified both the Chinese 
factions on May 18 that lawless, uncontrolled ele- 
ments or armed forces cannot be permitted to come 
into dangerous contact with American nationals in 
the foreign areas of Peking and Tientsin. The reg- 
ular policy of the United States of advising its na- 
tionals to withdraw from the zones of actual hostili- 
ties had been followed, Mr. MacMurray pointed out, 
and several thousands of Americans had accordingly 
concentrated at Tientsin. The American Govern- 
ment had stationed defensive forces at that place, he 
continued, and these were charged with the responsi- 
bility of protecting its citizens. Accordingly, he 
requested “that only trusted troops and command- 
ers of unquestioned loyalty to China’s welfare may 
be employed in the event of any operations in the 
neighborhood of Tientsin.” Mr. MacMurray, it was 
explained in Washington, acted on his own initiative 
in sending the two memorandums to the Chinese 
Governments, but full approval of his steps was 
expressed by Secretary of State Kellogg. It was 
subsequently revealed in Washington that the 
United States Government had also made a separate 
demand for the arrest and execution of the murderer 
who shot Dr. Walter F. Seymour at Tsining, China, 
on April 25. A reply to Mr. MacMurray’s note was 
made by the Peking Foreign Minister, Dr. Lo Wen- 
kan, on May 19. In it the United States was assured 
that so far as the Northern Government was con- 
cerned, there would be “no act at variance with in- 
ternational usage.” The Nanking Foreign Minister, 
General Hwang-fu, resigned his office Tuesday, 
leaving this and other diplomatic difficulties to his 
successor. 





A Cabinet crisis was precipitated in Greece, Tues- 
day, by the sudden and dramatic re-entry into public 
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life of the former Liberal Premier, Eleutherios Veni- 
zelos, who had been in retirement for the past six 
years. A bitter factional feud has been dormant at 
Athens for the past few months, according to a dis- 
patch of Tuesday to the New York “Times,” but has 
again flared out with the announcement of the re- 
turn of M. Venizelos. In a declaration issued to the 
public, the former Premier made it clear that he felt 
himself compelled to recall his previous statement of 
retirement. “With complete frankness,” the dis- 
patch added, “he served notice on both opponents 
and supporters that he would in the future assume 
the leadership of the Liberal Party.” This was 
viewed by M. Kafandaris, the Finance Minister and 
nominal leader of the Liberals, as a direct challenge, 
and as a test of strength he declared his intention 
of resigning both the chairmanship of the party and 
his portfolio. Premier Zaimis first refused the 
resignation, but was compelled to change his mind 
when five other ministers followed M. Kafandaris’s 
lead. The Premier thereafter tendered his own 
resignation, and with it that of the whole Govern- 
ment to President Konduriotis. M. Venizelos in- 
formed the Associated Press Thursday that nothing 
is further from his desire than to form a Cabinet. 
“Tf there is no other solution, however, he said he 
would undertake the task.” Some apprehension was 
expressed in London over the return of M. Venizelos, 
whose name, the London “Times” said, “is a symbol 
of glory to some, hatred to others, and discord to 
all.” 





A situation of considerable uncertainty has arisen 
between the Central American republics of Honduras 
and Guatemala, as a result of the failure of a mixed 
commission to settle the ancient boundary dispute 
between the two countries. Patriotic demonstra- 
tions were general throughout Honduras last week, 
and the agitation, directed very pointedly against 
Guatemala, was believed by some observers to con- 
tain elements of danger. Guatemalan citizens were 
leaving the country in appreciable numbers, owing 
to the nationalist propaganda and the “defense” 
societies that were being organized in every town. 
The mixed commission met under the chairmanship 
of Roy T. Davis, United States Minister to Costa 
Rica, in whose hands as mediator the final decision 
now rests, but according to a Tegucigalpa dispatch 
to the New York “Herald-Tribune,” both sides main- 
tained an attitude that no concessions could be made. 
Mr. Davis sailed from Colon May 13 bound for a 
Washington conference with the State Department 
in a further study of questions involved in the 
Guatemala-Honduras boundary dispute. 


~ 





There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Italy and Austria; 
544% in Norway; 5% in Denmark and Madrid; 44% 
in London, Belgium and Holland; 4% in Sweden, and 
34% in France and Switzerland. In London open 
market discounts are 3 13-16@3 15-16 for short and 
4% for long bills, against 374@3 15-16% for short 
and 4% for long on Friday of last week. Money on 
call in London was 4% on Wednesday, but down to 
2%% yesterday. At Paris, open market discounts 
continue at 254%, and in Switzerland at 3 5-16%. 





The Bank of England in its statement the present 
week shows a gain in gold of £240,652 and an increase 





in notes in circulation of £230,000, leaving the addi- 
tion to the reserve of gold and notes in the banking de- 
partment only £10,000. The ratio of reserve to liabili- 
ties again rose, this time from 40.91% to 41.27%. 
This time last year the ratio was only 30.85%. 
Public deposits decreased £6,069,000, while other 
deposits gained £5,141,000. Loans on Government 
securities increased £5,000 but loans on other securi- 
ties declined £921,000. Gold holdings now total 
£162,187,487, against £152,540,040 in 1927 and 
£149,007 ,391 in 1926. Notes in circulation aggregate 
£135,064,000, which compares with £135,858,775 
and £140,581,930 in 1927 and 1926, respectively. 
The Banks official discount rate remains at 444%. 
Below we furnish comparisons of the various items of 
the Bank of England report for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
May 23. May 25. May 26. May 27. May 28. 
£ £ £ £ £ 
Circulation......- b135,064,000 135,858,775 140,581,930 148,182,610 125,731,915 


13,095,000 19,759,090 20,220,399 15,778,615 15,490,091 
Other deposits... .- 100,517,000 98,356,360 103,041,828 106,715,868 104,551,347 
Gov't securities_... 29,582,000 48,518,920 41,035,328 37,036,733 42,332,467 
Other securities.... 54,925,000 50,919,442 71,816,648 75,041,509 73,302,269 
Reserve notes & coin 46,872,000 36,431,265 28,175,461 28,257,669 22,202,887 
Coin and bullion-.a162,187,482 152,540,040 149,007,391 156,690,279 128,184,802 
Proportion of reserve 
41.27% 
44% 


30.85% 
44% 


22.87% 
5% 


23% 
5% 


18}4% 
4% 


a Ineludes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








The Bank of France in its weekly return showed a 
decrease in note circulation of 723,933,000 francs, 
bringing the total of that item down to 58,995,408 ,500 
francs, the lowest figure since the week of March 28th. 
For the corresponding week last year note circulation 
totaled 51,800,565,060 francs and the year previous 
52,734,999,940 francs. There were no changes in 
the gold item this week. The State repaid the Bank 
100,000,000 francs of its indebtedness reducing that 
item to 22,600,000,000 francs as against 26,600,000,- 
000 frances and 35,900,000,000 francs, respectively 
in 1927 and 1926. The other items in the Bank of 
France’s report for this week all showed increases as 
follows: Silver, 1,000 francs, bills discounted 385,- 
980,000 francs, trade advances 71,461,000 francs, 
treasury deposits 121,117,000 francs, general deposits, 
2,053 ,601,000 franes and divers assets 1,174,332,000 
francs. Below we furnish a comparison of the 
various items of the Bank’s return for three years 
past: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week May 23 1928. May 251927. May 26 1926. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In Francs........ Unchanged 3,678,542,068 3,682,507,441 -......... 
Abroad-available.. Unchanged 462,771,478 462,771,478\ 1,864,320,907 
Abroad—non-avail Unchanged 1,401,549,429 1,401,549,429/ 
ala ara. Unchanged 5,542,862,975 5,546,828.350 5,548,485,533 
RR Ae ok a Ra Inc 1,000 342,945,668 344,426,262 334,934,708 


Billsdiscounted.._Inc. 385,980,000 2,071,680,304 2,192,928,051 4,583,689,162 
Trade advances...Inc. 71,461,000 1,847,571,335 1,594,019,500 2,271,992,157 
Note circulation. . Dec. 723,933,000 58,995,408,500 51,800,565,060 52,734,999,940 
Treasury deposits._Inc. 121,117,000 180,158,320 158,945,251 30,231,309 
General deposits__Inc. 2053601,000 10,512,213,229 10,423,991,824 3,196,711,545 
Adv. to State_-_--.- Dec. 100,000,000 22,600,000,000 26,600,000,000 35,900,000,000 
Divers assets_...- Inc. 1174332,000 29,657,191,687 19,017,526,524 3,599,269,184 





The Bank of Germany in its report for the second 
week of May reports a decrease in note circulation 
of 251,829,000 marks, which reduced total note 
circulation to 3,987,108,000 marks, compared with 
the totals of 3,351,699,000 marks the corresponding 
date last year and 2,783,203,000 marks in 1926. On 
the other hand other daily maturing obligations 
expanded 2,992,000 marks and other liabilities 
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18,674,000 marks. On the asset side gold and bullion 
fell off 98,000 marks while deposits abroad remained 
unchanged. Reserve in foreign currencies gained 
15,371,000 marks. Bills of Exchange and checks 
declined 295,130,000 marks. Silver and other coin 
increased 15,110,000 marks, notes on other banks 
5,749,000 marks, advances 20,495,000 marks and 
other assets, 8,325,000 marks. Below we furnish a 
comparison of the various items of the Bank’s return 
for three years past: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. May 15 1928. May 14 1927. May 15 1926 
Retchsmarks. Reitchsmarks. Retchsmarks. Reichsmarks. 
98,000 2,040,796,000 1,849,146,000 1,491,641,000 
Of which depos.abr’d. Unchanged 85,626,000 101,249,000 260,435,000 
Res’veinfor’ncurr...Inc. 15,371,000 212,913,000 106,172,000 272,288,000 
Bills of exch. & checks. Dec. 295,130,000 1,986,536,000 1,905,426,000 1,248,982,000 


Assets— 


Silverand othercoin._Inc. 15,110,000 82,039,000 105,563,000 96,169,000 

Notes on oth.Ger.bks_Inc 5,749,000 23,383,000 17,207,000 28,054,000 

BE so canaccets Inc. 20,495,000 59,741,000 16,209,000 9,341,000 

Investments__....._. Un 94,004,000 92,860,000 89,022,000 

Other assets_........ Ine 8,325,000 566,406,000 507,856,000 797,267,000 
TAabilities— 


Notes in circulation. .Dec. 251,829,000 3,987,108,000 3,351,699,000 2,783,203,000 
Oth. daily mat. oblig_Inc. 2,992,000 463,541,000 625,136,000 671,655,000 
Other liabilities__.... Inc. 18,674,000 208,191,000 258,423,000 218,033,000 





A decidedly firm tone again prevailed in the New 
York money market the past week, both the demand 
and time loan departments reflecting the underlying 
strength. Trades in demand funds on the New York 
Stock Exchange were made at the undeviating rate 
of 6%, with some overflow, however, into the street 
market on Monday, Wednesday and Thursday, where 
trades at 534% were reported. Withdrawals were 
nominal early in the week, but some $20,000,000 of 
loans were called in by the banks Thursday. Time 
loans were quoted at 514% for all maturities, reveal- 
ing greater tightness than in the closing sessions of 
the previous week. Brokers loans against stock and 
bond collateral finally interrupted their upward march 
in the weekly statement of the Federal Reserve Bank 
on Thursday. Eleven successive increases had been 
shown in these tabulations, some of them of huge 
proportions. The total increase in these eleven weeks 
was more than $750,000,000. As against this, the 
figures issued Thursday revealed a decline for the 
week ended Wednesday of $45,953,000. Gold con- 
tinued to flow outward during the week, the total 
exports being computed at $9,442,000. 

Dealing in detail with the rates from day to day, 
there is nothing to say except to repeat what has been 
said above, namely, that the call loan rate on the 
Stock Exchange on each and every day of the week 
ruled at 6%, the remark applying to renewals as 
well as to original loans. For time loans rates have 
further advanced. On Monday the range was still 
54@51%4%, but on Tuesday the only rate quoted 
was 514%, and this has been the figure the rest of the 
week. Commercial paper has felt the effect of last 
week’s rise in the rediscount rates of the Federal Re- 
serve Bank of New York from 4% to 44%%. and for 
four to six months names of choice character the quo- 
tation is now 4144@434%, with only very exceptional 
paper selling at the lower figure. For names less 
well known the quotation now is 434@5%. For 
New England mill paper the rate is 434%. 





Rates for banks’ and bankers’ acceptances have 
remained unchanged at the higher figures put into 
effect last week. The posted rates of the Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks continue at 
414% bid and 4% asked for bills running 30 days 
and also for 60 and 90 days, 444% bid and 44%% 





asked for 120 days and 434% bid and 444% asked 
for 150 and 180 days. Open market rates likewise 
remain unchanged as follows: 


SPOT DELIVERY. 
—180 Days—— ——150 Days——- ——_120 Days——- 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis.......... 4% 4% 4% 4\% 4% 4% 


——90 Days—— ——60 Days——- ——-30 Days—— 


Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills.........-. 4 4 4% 4 4\% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eee GRUNGE WE cincscccccccasdsancsdbdswanebetesndewsnucdiiie 4% bid 
Wiatbie Mim-apemider We 5 ticked eh ees sci Secale bbe cud 4% bid 


The posted rate of the Acceptance Council for call 
loans against acceptances has again remained un- 
changed at 444% throughout the week. 





The Federal Reserve Board announced on May 24 
that the discount rate of the Federal Reserve Bank 
of Cleveland had been increased from 4% to 444%, 
effective May 25. The following is the schedule of 
rates now in effect for the various classes of paper at 
the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effect Date Prevtous 

Federal Reserve Bank on May 25. Established. Rate. 
WORE 6nd ddcde bebotbnnckesssciccduds 4% Apr. 20 1928 4 
NE NN id i us si ds issh bin ialedinite madibiaiaiaaniliptan: $3 May 18 1928 4 
PEs secinictsdcoceddscsitventun 4 May 17 1928 4 
Cleveland i 05s val atti dpacth tndita Kenabia ci Maaonitiitieke ed 4% May 25 1928 4 
Mv ONG- vceseesveccccecveccewcccces 4% Apr. 24 1928 4 

Ablanths c scansssascsscccecsesssaccess 4 Feb. 11 1928 3% 
ND. a ais bovine de bben discus ais wre 4% Apr. 20 1928 4 
RS I SC ae Oras ee a 4\4 Apr. 23 1928 4 
MOOD ON i. bo iiidnvacdinddidaciodes 4% Apr. 25 1928 4 

DOE MINE cn cccruksssipacisnabeudia 4 Feb. 10 1928 3% 
REINS « Sa widedatbécucs .cuetcbbnoskbie 4% May 7 1928 4 

ee eee 4 Feb. 4 1928 3% 








Sterling exchange has been slightly more irregular 
this week, but shows on the average very little change 
from a week ago. During the dull periods in the 
market the rate was inclined to go a slight fraction 
lower, but on every sign of real transactions there 
has been a return to higher quotations. The range 
this week has been from 4.87 25-32 to 4.88 for bankers 
sight, compared with a range of 4.87 11-16 to 4.88 
last week. The range for cable transfers has been 
from 4.88 3-16 to 4.8834, compared with 4.88 1-16 
to 4.8834 a week ago. While the firm money rates 
which have prevailed in New York since the begin- 
ning of the month have attracted some funds from 
London and other centers, neither this influence 
nor the increase in the Federal Reserve rediscount 
rate has curtailed in the least the flow of American 
money to Europe. Short-term month rates in 
Europe averaged slightly higher than a money ago, 
but a more important factor in sustaining the flow of 
American funds is the apparently attractive prices 
for European securities. The foreign exchange mar- 
ket has been reduced in effect to five days a week 
owing to the Saturday closings of the New York 
Stock Exchange, as international dealings in securities 
have been largely responsible for the increase in 
foreign exchange transactions the present year, 
especially since January. From Monday to Friday 
each week there is about an equal opposite flow of 
funds between New York and European centers 
attracted by the security markets, which should 
exert an equalizing influence on exchange quotations, 
yet sterling and the European foreign exchange 
quotations continue at a premium over the dollar 
owing to the large accumulation of dollar exchange 
in most European centers. Sterling and other ex- 
changes in most foreign markets are relatively 
scarce, while dollar exchange is superlatively plenti- 
ful. There is some talk of a higher rediscount rate in 
London, but it is hardly to be expected that the Bank 
of England rate will be raised unless sterling exchange 














3188 


FINANCIAL CHRONICLE 





[Vor 126. 








begins to reflect the high money rates here. Since 
sterling has not reflected these rates so far, it is 
hardly probable that it will do so now, particularly 
since New York bankers are expecting a lower level 
of money rates here not later than June 15. The 
present rates for sterling exchange are gratifying to 
British banking interests, as the premium on sterling 
over the dollar is large enough to insure that foreign 
central banks wishing to increase their gold holdings 
will fill their requirements in New York rather than in 
London. 

The British note issues amalgamation plan involves 
no change in the traditional working of the British 
currency system. The Bank of England will con- 
tinue to issue bank notes up to the amount repre- 
senting gold coin and bullion for the time being in 
the issue department. In addition, the principle of 
a fixed fiduciary issue is retained with the amount 
limited to £260,000,000, with the exception named 
below. The fiduciary issue will be covered by 
Government securities and silver, the latter up to 
an amount of £5,500,000. Extra elasticity is pro- 
vided by a clause authorizing the Bank of England 
to increase the fiduciary circulation up to any speci- 
fied amount, subject to Treasury consent. Such 
consent is limited to a period ef six months, but may 
be renewed from time to time up to a maximum of 
two years. Any further renewal is subject to con- 
sent of Parliament. London press dispatches state 
that the new bill when it becomes law may result in 
a change in the daily bullion returns of the Bank of 
England. As is well known, the practice adopted 
by’ the Bank of England is to disclose the origin and 
destination of sovereign shipments, but to give no 
information as to the origin and destination of gold 
bar shipments. The explanation of this difference 
in policy is that the Bank is under legal obligations 
to sell bars and may ask no questions with regard 
to them, whereas it is not obliged to pay out sov- 
ereigns, so that it is entitled to inquire the designa- 
tion of the shipments. By virtue of the ‘“‘currency 
and bank notes bill,’”’ the Bank of England will be 
in a position to demand information with respect to 
any gold held in England in excess of £10,000, 
whether bars or sovereigns. Thus the British bank- 
ers assume that once the bill becomes law the bullion 
returns will publish the origin and destination of 
all gold shipments, whether sovereigns or bar gold. 

Probably the most interesting development per- 
taining to sterling exchange this week was the ship- 
ment of $5,000,000 in gold to England on the Maure- 
tania by the National City Bank. This shipment is 
not mentioned in this week’s official return made 
by the New York Federal Reserve Bank. Announce- 
ment of the shipment was not accompanied by any 
explanation as to its origin. This is the second large 
shipment of gold to London made by this bank in 
the past six months. The first shipment, which was 
made in December, totaled $7,500,000. General 
opinion is that the shipment was a special trans- 
action, probably made on foreign order, in which 
case it would represent a purchase by some European 
central bank. Whether this is an isolated trans- 
action or the beg:nning of an important movement 
is a subject of conjecture. This week the Bank of 
England shows an increase in gold holdings of £240,- 
652. On Tuesday the Bank of England sold £5,000 
in gold bars. On Wednesday the bank bought 
£10,000 in Peruvian gold coin and exported £9,000 
in sovereigns to India. On Thursday the bank 





bought £28,000 in gold bars. On Friday the bank 
bought £27,000 in bar gold and shipped £5,000 to 
Holland. At the Port of New York the gold move- 
ment for the week May 17-May 23 inclusive, as re- 
ported by the Federal Reserve Bank of New York, 
consisted of imports of $47,000 from Latin America 
and exports of $9,442,000, of which $7,066,000 was 
shipped to France, $2,250,000 to Argentina and 
$126,000 to miscellaneous places. There was no 
Canadian movement of gold either to or from New 
York. Canadian exchange continues at a discount, 
ranging this week from 5-64 to 9-64 of 1%. Montreal 
funds ruled toward the close of the week at a dis- 
count of 14% of 1%. At present levels it is believed 
that small shipments of gold may be made from Can- 
ada to New York. 

Referring to day-to-day rates sterling on Saturday 
developed firmness after a weak opening. Bankers 
sight was 4.87 13-16@4.87 15-16, and cable transfers 
4.8814@4.88 5-16. On Monday sterling was in de- 
mand. Bankers sight was 4.87 13-16@4.88, and 
cable transfers 4.88 7-32@4.88 11-32. On Tuesday 
the market reacted slightly. The range was 4.87 13-16 
@A4.87 15-16 for bankers sight and 4.88 3-16@ 
4.88 5-16 for cable transfers. On Wednesday the 
market was quiet but steady. The range was 
4.87 25-32@A4.87 29-32 for bankers sight and 4.88 3-16 
@A.88 9-32 for cable transfers. On Thursday the 
market was irregular, but gained in firmness toward 
the close. Bankers sight was 4.87 13-16@4.88, and 
cable transfers 4.8814@4.88 11-32. On Friday the 
market developed further strength, the range was 
4.87 13-16@4.88 for bankers sight, and 4.88 9-32@ 
4.883% for cable transfers. Closing quotations yester- 
day were 4.88 for demand, and 4.883 for cable 
transfers. Commercial sight bills finished at 4.87%, 
60-day bills at 4.8414, 90-day bills at 4.8234, docu- 
ments for payment (60 days) at 4.8414 and 7-day 
grain bills at 4.8714. Cotton and grain for payment 
closed at 4.877%. 





The Continental exchanges are firm, with trans- 
actions in rather fair volume. Interest continues to 
centre on the French franc, as banking circles eagerly 
await the French program for the return to gold 
and every week witness a large shipment of gold 
from New York to the Bank of France from ear- 
marked holdings of the French central institution 
with the New York Federal Reserve Bank. The 
‘‘Wall Street Journal” said, in a recent issue: ‘‘Ques- 
tion of French balances in London is hardly worrying 
British financial authorities, though the subject has 
aroused much comment. Bank of France has up- 
ward of $1,500,000,000 in foreign balances in various 
markets, chiefly London and New York. It cannot, 
however, withdraw those balances, except in gold, 
at will. That fact is lost sight of in most of the dis- 
cussions of the possible effect of sudden withdrawals. 
They can be withdrawn only as they were accumu- 
lated, gradually and in the natural course of events. 
They were accumulated because capital was flowing 
toward France, and the Bank of France did not 
want the franc to rise. The Bank of France can 
get rid of them only when capital begins moving 
from France, when foreign investors and speculators 
begin to withdraw from the French market, or when 
French investors turn their attention abroad, as they 
did before the war.” London advices state that 


well-informed bankers there believe that Premier 
Poincare has decided to restore the full gold standard 











May 26 1928.] 


FINANCIAL CHRONICLE 





3189 








of the franc. After the legal stabilization of the 
franc the notes of the Bank of France will be con- 
vertible into gold coin. For this purpose large 
quantities of gold will be minted to meet any initial 
demand which may arise as soon as the notes become 
convertible. This explains in some measure tlie 
heavy French gold takings in New York, which are 
considerably in excess of the requirements of the 
Bank of France for the purpose of adopting a gold 
bullion standard such as has existed in England 
since 1925. It is believed that the rate at which 
the france will be legally stabilized will be 124 to the 
pound, so that the reform will not involve any 
change in the exchange rates or in the price level. 
A Paris dispatch to Dow, Jones & Co. on Thursday 
said: “It is reliably reported that Premier Poincare 
has decided to postpone legal stabilization of the 
franc at least until winter, on the ground that he 
must ascertain the real sentiment of Chamber of 
Deputies on the matter, obtain passage of the 1929 
budget and await price level developments. He 
even refused to commit himself against eventual 
partial revalorization, if progress of events seems 
to make such a step desirable.” 

Rumanian exchange is a very inactive one in 
New York at all times. Interest attaches to the 
unit this week owing to the statement that the 
French portion of the Rumanian loan will be an- 
nounced between June 15 and July 15. A strong 
syndicate of issuing houses has been formed for 
the purpose of floating the French issue of Rumanian 
bonds. 

Exchange on Czechoslovakia has been practically 
stabilized for a few years, but interest attaches to 
the unit this week, owing to an erroneous cable from 
London on Monday which stated that the Czechol- 
slovakian discount rate had been advanced %%% 
to 534%. However, a later dispatch from Prague 
by way of London corrected this error and pointed 
out that the Czech bank rate continues unchanged 
at 5% and the increase reported earlier applied 
only to private discounts. 

German marks continue in demand and well above 
gold parity. The cable transfer rate this week went 
as high as 23.9514, which is so close to the gold 
export point that traders expect that the Reichsbank 
may possibly resume gold purchases in New York. 
There is a steady flow of American funds to Berlin 
money market and for purposes of investment in 
German securities and industries. 

Italian lire are firm and in demand for reasons 
stated here previously on several occasions—an 
active flow of money from various centres for in- 
vestment in Italian securities, and for immigrant 
remittances, and tourist supplies. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York, sight bills on the French 
centre finished at 3.93 9-16, against 3.93 7-16 a 
week ago; cable transfers at 3.93 13-16, against 
3.93 11-16, and commercial sight bills at 3.9314, 
against 3.9344. Antwerp belgas finished at 13.9414 
for checks and at 13.9514 for cable transfers, as 
against 13.95 and 13.96 on Friday of last week. 
Final quotations for Berlin marks were 23.94 for 
checks and at 23.95 for cable transfers, in comparison 
with 23.92 and 23.93 a week earlier. Italian lire 


closed at 5.267% for bankers’ sight bills and at 5.271% 
for cable transfers, as against 5.2634 and 5.27 last 
week. Austrian schillings have not changed from 





144%. Exchange on Czechoslovakia finished at 
2.9615, against 2.9615; on Bucharest at 0.6134, 
against 0.6134; on Poland at 11.20, against 11.20, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.30 for checks and at 1.3014 for 
cable transfers, against 1.3014 and 1.301% a week ago. 





The exchanges on the countries neutral during 
the war are firm. Holland guilders, Norwegian 
krone, and exchange on Stockholm have been notice- 
ably in demand. Norwegian krone are higher than 
at any time, owing to the return to the gold standard. 
The other neutral exchanges participate in this 
firmness, largely as a seasonal matter. European 
newspapers confirm that the sharp rise in Spanish 
pesetas from 16.59 to 16.90 on May 9 was due to 
official Spanish purchases. It has been disclosed, 
however, that the purchases made at that time were 
immediately sold, so that the incident did not indi- 
cate that the government was initiating an attempt 
to raise the level of exchange. Hence it is under- 
stood that recent statements of the Spanish Finance 
Minister that the Government would devote its re- 
sources to preventing any speculative manipulation 
of the currency means only that it will act to prevent 
any temporary or unjustified movements. Spanish 
currency policy has been of a negative character for 
the past few years, despite the fact that Spain is 
the only European former neutral which has not 
returned to gold at the pre-war parity of exchange. 
Greek exchange has been steady though on the 
whole inactive. The cabinet upset in Greece this 
week, with the rather obscure political situation, 
was without effect on exchange rates. Greek cur- 
rency and financial position are better now than 
for many years, and it is thought that only serious 
political _ unrest will interfere with recently in- 
augurated stabilization plans. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3514, against 40.3214 on Friday of last week; 
cable transfers at 40.3714, against 40.3414, and com- 
mercial sight bills at 40.32, against 40.28. Swiss 
francs closed at 19.27 for bankers’ sight bills and at 
19.2734 for cable transfers, in comparison with 19.27 
and 19.2734 a week earlier. Copenhagen checks 
finished at 26.83 and cable transfers at 26.84, against 
26.82% and 26.8314. Checks on Sweden closed at 
26.83 and cable transfers at 26.84, against 26.82 and 
26.83, while checks on Norway finished at 26.79 
and cable transfers at 26.80, against 26.78 and 26.79. 
Spanish pesetas closed at 16.73 for checks and at 16.74 
for cable transfers, which compares with 16.7614 and 
16.77% a week earlier. 


The South American exchanges are dull and 
steady, although the Argentine paper peso showed 
comparative weakness this week, ruling about four 
points below closing quotations on Friday of last 
week. As noted in the discussion of sterling ex- 
change, a shipment of $2,250,000 in gold was made 
to Argentina this week. Argentine paper pesos 
closed yesterday at 42.71 for checks, as compared 
with 42.75 on Friday of last week, and at 42.76 
for cable transfers, against 42.80. Brazilian milreis 
finished at 12.04 for checks and at 12.05 for cable 
transfers, against 12.04 and 12.05. Chilean ex- 
change closed at 12.19 for checks and at 12.20 for 
cable transfers, against 12.19 and 12.20, and Peru 
at 4.01 for checks and at 4.02 for cable transfers, 
against 4.02 and 4.03. 
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In the Far Eastern exchanges the noticeable feature 
of the week is the sharp rise in the silver units, owing 
to the high price of silver. When Chinese exchange 
is bought or sold, the transaction is practically 
equivalent to a purchase or sale of silver. The Lon- 
don quotation for silver has been ranging this week 
2814 @ 2874d. Shanghai taels sold on Thursday in 
New York as high as $0.7014 for cable transfers, the 
highest price reached since 1926. Of course Hong- 
kong dollars were also higher. The demand for silver 
on the part of China for the past few weeks has been 
much greater than expected either in New York or 
in London. The Indian Government recently availed 
itself of the high price to sell about 10,000,000 silver 
rupees as bullion, but there seems to be no limit to 
the amount of silver which China can absorb. Usu- 
ally when the silver exchanges move upward Japanese 
yen react. This was not the case this week, which 
shows that the yen maintains an essentially strong 
position. It may be assumed quite positively that 
the Japanese banking interests will support the yen 
against any bear drive. Closing quotations for yen 
checks yesterday were 46.55@4634, against 46 5-16 
@A634 on Friday of last week; Hong Kong closed at 
5174%4,@52M%, against 51 11-16@5134; Shanghai at 
69@6934, against 6714@6714; Manila at 49 9-16, 
against 49 9-16; Singapore at 5614@565, against 
5614@565%; Bombay at 3634, against 3634, and 
Calcutta at 3634, against 3634. 


Pursuant to the requirements of Section 522 of 
the Tariff Act of 1922, the Federal Reserve Bank 1s 
now certifying daily to the Secretary of the Treas 
ury the buying rate for cable transfers in the dif- 
ferent countries of the world. We give below a rec- 
ord for the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 19 1928 TO MAY 25 1928, INCLUSIVE. 




















“at Noon Buying Rate for Cable pauatire to New York, 
Country oe Value in United States Money. 
n . 
May 19., May 21.| May 22. | May 23.| May 24. | May 25. 
EUROPE— $ & $ g $ 

Austria, schilling..--| .140635 | .140671 | .140663 | .140581 {| .140613 | .140660 
Belgium, belga..-.-.-.- -139580 | .139575 | .139560 | .139536 | .139565 
Bulgaria, lev....-.--- 007182 | .007182 | .007179 | .007180 | .007184 | .007190 
Czechoslovakia, krone, .029624 | .029626 | .029622 | .029624 | .029623 029624 
Denmark, krone-_---- -268268 | .268271 | .268250 | .268271 | .268308 | .268325 
Ragiond. pound ster- 

PAs onunaibadaon 4.882500 |4.882589 (4.882528 '4.881803 4.882599 4.882883 
Finland, markka...-- .025170 | .025173 | .025179 | .025171 | .025178 | .025171 
France, franc......-- .039366 | .039368 | .039365 | .039363 | .039367 | .039367 
Germany, reichsmark.| .239329 | .239308 | .239354 | .239376 | .239414 | .239436 
Greece, drachma.-..- -013017 | .013027 | .013025 | .013027 | .013026 | .013025 
Holland, guilder_ ~~ -403492 403517 | .403542 | .403481 403509 | .403595 
Hungary, pengo.-.-.-- -174565 | .174588 | .174607 174567 174619 174605 
Ms Ska ceaccpae 052688 | .052686 | .052682 | .052682 | .052689 | .052692 
Norway, krone__.-.- 267905 | .267910 | .267888 | .267911 | .267923 | .267918 
Poland, zloty_......- 112088 | .112103 | .112091 | .111980 | .111755 | .112088 
Portugal, escudo--_.- 04224 -042162 | .042522 | .042300 | .042202 | .042385 
Rumania, leu____...- .006182 ; .006185 | .006176 ; .006189 | .006192 ; .006196 
Spain, peseta_.__._.- 167477 | .167321 | .167663 | .167614 | .167432 | .167364 
Sweden, krona____..- 268302 | .2 268305 | .268296 | .268316 | .268342 
Switzerland, franc..-_| .192731 | .192741 | .192735 | .192718 | .192701 | .192710 
baby «<7 ving dinar__..| .017605 | .017602 | .017604 | .017607 | .017605 | .017605 

na— 

Chefoo tael.....-.- 688750 | .703750 | .701250 | .704583 | .714166 | .707916 
Hankow tael.....-. 685625 | .7 -697083 | .702083 | .713750 | .706666 
Shanghai tael.....-. 671607 | .688750 | .686607 | .690178 | .698392 | .693214 
Tientsin tael..-..- -709166 | .724166 | .722083 | .7 -734583 | .731666 
Hong Kong dollar._| .613928 | .519642 | .520125 | .521517 | .522321 | .520089 
Mexican dollar_.._| .482750 | .493250 | .490750 | .492750 | . -494250 
Tientsin or Pelyang| 
| ee: 482 489583 | .487500 | .487916 | .498333 | .491250 
Yuan dollar....... .478750 | .486250 | .484166 | .484583 | .495000 | .487916 
India, rupee__......- 3 -366300 | .366257 | .366185 | .366237 | .366225 
Japan, yon......-... -463463 | .461631 | .463430 | .463927 | .463583 | .464955 
Singapore(S.8.)dollar_| .561250 | .561250 | .561250 | .561250 | .561250 | .561250 
NORTH AMER.— 
Canada, dollar. ..._- -999075 | .999175 | .999062 | .999001 | .998758 | .998654 
Cuba, peso.......... -999093 | .999218 | .999156 | .999218 | .999218 | .999250 
Mexico, peso. ...___. .485666 | .485500 | .485166 | .484750 | .484500 | .484083 
Newfoundland. dollar.) .996968 | .997062 | .996718 | .996531 | .996343 | .996093 
SOUTH AMER. — 
Argentina, peso (gold)| .972139 | .972081 | .971951 | .971757 | .971861 | .971967 
Brazil, milreis....._. -120300 | .120290 | .120281 | .120345 120363 | .120327 
CR I ic ws -121823 | .121824 | .121740 | .121831 | .121838 | .121840 
Uruguay, peso._...-. 1.027773 |1.027650 |1.028273 ‘1.027353 |1.026923 |1.026923 
Colombia, peso. ._._. -980400 | .980400 | .980400 | .981600 | .981600 | .981600 














Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discon- 
tinue the publication of the table we have been giv- 





ing for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday 


. | Tuesday, 
May 19. | May 21. 


May 22. 


Wednesd’y, 
May 23. 


Thursday 


.| Friday, 
May 24. 


May 25. 


Aggregate 
for Week. 




















$ $ a . | : ’ | s 
112,000,000! 108,008,000! 103,000,000! 107,000,000! 100,000,600! 112,000,000! Cr. 643,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 





The following table indicates the amount of bul- 
lion in the principal European banks: 

















May 24 1928. | May 26. 1927 
Banks of. 
Gold. Steer. ) Total. | Gold. | Siler. | Total 
£ £ | O54 ae Sear Pee ee 

England - -|162,187,482) -.._-.-- 162,187,482 152,540,040 --.__---- 152,540,040 
France a_-_|147,137,683, 13,717,826 160,855,509 147,300,268, 13,760,000 161,060,268 
Germany b| 97,758,500, 994, 98,753,100 87,367,000 994,600 88,361,600 
Spain - - . _|104,317,000 28,021,000 132,338,000 103,883,000 27,954,000 131,837,000 
Italy.__.- it? aera 51,203,000 46,138,000, 3,983,000 50,121,000 
Nether!'ds | 36,262,000 2,077 38,339,000, 34,734,000, 2,497 000 37,231,000 
Nat. Belg_| 22,033,000 1, 23,277,000 18,236,000 1,156, 19,392,000 
Switzerl’d_| 17,503,000| 2,377, 19,880,000, 18,371,000 2,862,000 ‘21,233,000 
Sweden___| 12,880,000); __..__-- 12,880,000 12,329,000 __..__-- 12,329,000 
Denmark _| 10,105,000, 623, 10,728,000, 10,706,000, 762,000) 11,468,000 
Norway ..| 8,175,000 -.....-. 8,175,000 8,180,000, -------- 8,180,000 











Total week 669,561 665, 49,054,426 718,616,001 639,784,308 53,968,600 693,752,908 
Prev. week 671,510,518 48,976,632 720,487,150 642,656,728 53,645,600 696,302,328 


a Gold holdings of the Bank of France are exclusive of gold held abroad, or 
the present year to £74,576,836. b Gold holdings of the Bank of Germany 
ST ee a a abroad, the amount of which the present year is £4,281, 7300. 
c As oO e 











Presidential Vetoes and Public Policy. 


The McNary-Haugen farm relief bill which Presi- 
dent Coolidge vetoed on Wednesday is the thirteenth 
measure passed by the present Congress from which 
presidential approval has been withheld. Two of 
these bills, as noted in a Washington dispatch to the 
New York “Times,” are of a private character; two 
authorize certain Indian tribes in the State of Wash- 
ington to file claims against the United States in the 
Court of Claims; one authorizes an increase of sala- 
ries to the amount of $6,456,000 for postal employees 
engaged in night work; one grants allowances to 
fourth class postmasters to the amount of $2,865,000 
for rent, fuel and light; another provides for the co- 
ordination of all the Federal public health activities 
and the establishment in the public health service of 
a nurses’ corps; three relate to matters of army ad- 
ministration—the purchase of army reserve sup- 
plies, army target practice, and the creation of the 
rank of bandmaster in the army; another appropri- 
ates money for the construction of highways across 
public lands in Utah and other States; and another 
authorizes the retirement of disabled emergency of- 
ficers who served in the World War on the same ba- 
sis as regular officers of the army and navy, the 
estimated annual cost in this case being $2,800,000. 
Eight of these measures were vetoed on May 18, and 
two more on Tuesday last. 

In vetoing the bill authorizing certain allowances 
to fourth class postmasters, Mr. Coolidge pointed 
out that since fourth class postmasters usually per- 
formed their duties in connection with their private 
business, their overhead expenses, for which the bill 
undertook to provide, were not materially affected 
by their duties as postmasters, and that their com- 
pensation, in his opinion, was already sufficient. In 
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vetoing the bill providing for additional pay to pos- 
tal employees engaged in night work, Mr. Coolidge 
reminded Congress that when he approved a bill, in 
1926, increasing by some $64,000,000 annually the 
pay of all postal employees, he did so with the un- 
derstanding that the increase was to benefit night 
workers as well as others. “It is well known,” he 
added, “that the pay ieceived by those so employed 
is in excess of that which is paid for corresponding 
work in private enterprise.” The veto of the offi- 
cers’ retirement bill was based upon the contention 
that the measure would discriminate unfairly 
against enlisted men who entered the army during 
the World War, and, by practically doubling the 
present retiring allowance, would constitute an un- 
warranted discrimination in favor of a particular 
group of officers. 

Far and away the most important of the vetoes, 
however, and easily one of the most important docu- 
ments that Mr. Coolidge has written, is the veto of 
the McNary-Haugen bill. In none of Mr. Coolidge’s 
messages to Congress has he employed such a wealth 
of adjective and phrase to denounce a measure 
which he disapproved. “Prejudicial to public pol- 
icy and to agriculture,” “unconstitutional,” “a for- 
midable array of perils,” “a maze of ponderously fu- 
tile bureaucratic paraphernalia,” “a fantastic prom- 
ise of unworkable Governmental price regulation,” 
“cruelly deceptive,” “intolerable espionage,” “bu- 
reaucratic tyranny of unprecedented proportions,” 
“bureaucracy gone mad,” “wholesale profiteering,” 
“a flagrant case of direct, insidious attack upon our 
whole agricultural and industrial strength,” ‘futile 
sophistries,” are some of the expressions which he 
applies to the bill or its particular provisions. 
Never, it is safe to say, has an elaborate and com- 
plicated bill been more thoroughly dissected by a 
President, its fallacious provisions more clearly ex- 
posed, or its destructive bearing upon the economic 
and political life of the country moré*éxhaustively 
and convincingly pointed out. 

The criticisms which Mr. Coolidge directs against 
the farm relief bill fall mainly under six heads. 
While the bill carefully avoids any direct allusion 
to price-fixing, there can be no doubt, Mr. Coolidge 
declares, of the intention of the bill “to impose upon 
the farmer and upon the consumers of farm produce 
a regime of futile, delusive experiments with price- 
fixing, with indirect Governmental buying and sell- 
ing, and with a nation-wide system of regulatory po- 
licing, intolerable espionage, and tax collection on 
a vast scale.” In this respect, he continues, the bill 
is worse than the farm relief bill of the preceding 
Congress, which was also vetoed. In the second 
place, the equalization fee, “the kernel of this legis- 
lation,” is “a sales tax upon the entire community,” 
and “in no sense a mere contribution to be made by 
the producers themselves.” To admit such a pro- 
cedure “would certainly involve an extraordinary 
relinquishment of the taxing power on the part of 
Congress, because the tax would not only be levied 
without recourse to legislative authority, but its 
proceeds would be expended entirely without the 
usual safeguards of Congressional control of appro- 
priations.” 

A third objection is the “bureaucratic tyranny” 
which would be fastened upon the farm industry 
and its distributors by a system under which “thou- 
sands of contracts, involving scores of different 
grades, quantities and varieties of products would 





have to be signed” by the proposed Federal Farm 
Board “with the 4,400 millers, the 1,200 meat-pack- 
ing plants, the 3,000 or more cotton and woolen 


mills, and the 2,700 canners.” “The swarms of in- 
spectors, auditors, disbursers, accountants and reg- 
ulatory officers would be let loose throughout the 
land to enforce the terms of these contracts and to 
curb the inevitable attempts at evasion of the equal- 
ization fee.” The “arbitrary powers” which the bill 
proposes to confer upon the Board are characterized 
by Mr. Coolidge as “almost incredible,” but, even so, 
they are less extraordinary than the veto power en- 
joyed by the Advisory Councils, who, with the 
Board, “could throw the entire machinery of the 
Government into an attempt to raise or lower do- 
mestic prices at will disrupt the settled 
channels of trade and commerce alter at 
will the cost of living, influence wage levels in all 
lines of industry, and affect conditions of business 
in every part of the country.” 

Fourth, the bill offers direct encouragement to 
profiteering and wasteful distribution by middle- 
men at the expense of the farmers. As was pointed 
out in Mr. Coolidge’s veto of the farm relief bill 
last year, “the only persons who are guaranteed to 
benefit are the exporters, packers, millers, canners, 
spinners and other processers,”’ who, with profits 
“definitely assured,” would hold contracts under 
which losses would be fully reimbursed, “no matter 
how unscrupulous, wasteful or inefficient” their op- 
erations might have been. A fifth objection to the 
bill is its embodiment of the economic fallacy that 
there can be an increase of prices without an in- 
crease of production. “No farmer will be safe in 
directing his planting upon his individual judg- 
ment, for should the result be a stimulation of an 
increased yield, the Board will be likely to with- 
draw the support which encouraged the surpluses, 
and allow the prices to collapse under the weight of 
that artificially created excess.” Finally, the pres- 
ent bill, like its predecessor, “continues the amaz- 
ing proposal to supply foreign workers with cheaper 
food than those of the United States, and this at 
the expense of the American farm industry,” since 
“by the inevitable stimulation of production the bill 
can only mean an increase of exportable surplus to 
be dumped in the world market.” 

Accompanying the veto message is an elaborate 
opinion by Attorney General Sargent, in which the 
unconstitutionality of the bill is effectively set forth. 
“T feel bound to advise you,” says Mr. Sargent, “that 
the act in question, if approved, would violate the 
Constitution of the United States, in that legisla- 
tion having for its main purpose the control of the 
price of food in the interest of the producer is not 
authorized by the Constitution; in that if Congress 
possessed the power to do things attempted by this 
act it could not delegate it, as it is legislative in 
character; in that it vests in those not officers or 
agents of the United States (the reference is to 
the Advisory Councils of seven members, to be se- 
lected annually by the Board “from lists submitted 
by the co-operative associations and other represen- 
tative organizations and the Governors and heads 
of agricultural departments of States where the 
commodity is produced”) the power and duty of par- 
ticipating in appointments to fill places in the ser- 
vice of the United States; in that it contravenes the 
provisions of the Constitution against the taking of 
property without due process of law.” 
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The political consequences of the vetoes will nat- 
urally be watched with special interest because of 
the near approach of the national nominating con- 
ventions. Two of the vetoed bills, the one providing 
for certain allowances to fourth class postmasters, 
and the one increasing the pay of postal employees 
assigned to night work, were promptly passed over 
the veto by the House of Representatives on Tues- 
day, by immense majorities and without debate, the 
vote on the first of the two bills being 319 to 46, and 
on the second 319 to 42. On Wednesday the same 
vetoes were overridden by the Senate, with votes of 
63 to 17 for the first bill and 70 to 9 for the second. 
On Thursday both Houses joined in passing over the 
veto the army officers’ retirement bill, the vote in 
the Senate being 66 to 14, and the vote in the House 
245 to 101. The Senate also passed over the veto, 
by a vote of 57 to 22, the bill appropriating $3,500,000 
a year for three years for the construction of roads in 
certain States. Washington dispatches indicate 
that there may be less readiness to challenge the veto 
of the McNary-Haugen bill, and that there is not 
much likelihood that a revised farm relief bill, em- 
bodying the suggestions which Mr. Coolidge made 
in his veto message, and shorn of the equalization 
fee and other objectionable features which he con- 
demned, can be framed and passed with the session 
so near its end. 

Whatever the outcome at Kansas City next month, 
we are inclined to think that the vetoes will be found 
to have strengthened Mr. Coolidge personally, and 
that the veto of the farm relief bill will do much to 
clear the air on that subject. Mr. Coolidge’s re- 
peated warnings against extravagance in appropria- 
tions have had, it would seem, little effect upon Con- 
gress, and his vetoes of pay increases and other ex- 
penditures which seemed to him unwarranted will 
commend him to those who feel that a policy of strict 
economy is wise and necessary. It has yet to be 
demonstrated, we think, that the majority of farm- 
ers in the agricultural States of the West and South 
desire such a measure as the McNary-Haugen bill, 
and even those to whom the theory of that measure 
has appealed most strongly, may well ponder the 
trenchant criticisms which Mr. Coolidge has made 
of the bill as a whole and in detail. If the farm re- 
lief which is needed is to be attained only through 
such a disastrous policy as the bill embodies, the 
latter end of the situation would be vastly worse 
than the first, and the farmers in whose behalf the 
great agitation has ostensibly been carried on may 
well thank Mr. Coolidge for his courage in deliver- 
ing them from their friends. The political issue, 
of course, remains, and it will assuredly be fought 
out in one way or another by the Republicans at 
Kansas City, even though the hundred thousand em- 
battled farmers for whom Governor McMullen of 
Nebraska has called do not storm the convention 
hall. It seems improbable, however, that the Re- 
publicans, who after all want if possible to elect 
their candidate rather than throw the election to 
the Democrats, will insist upon arraying the party 
under a standard which Mr. Coolidge’s masterly 
veto has riddled to rags. 








Campaign Expenses. 

We presume no one will dispute the claim that 
there is a certain propriety in all the relations of 
life. An individual who intrudes in other people’s 
affairs is politely told to “mind his own business.” 





In the organization of citizens into a body for the 
transaction of public business when committees are 
appointed they are expected to confine themselves 
to the duties provided by the by-laws. In a conven- 
tion of any sort, the committee on credentials is not 
expected to usurp the prerogatives of the Committee 
on Resolutions and declare the principles to be ad- 
vocated by the body. And when a whole people or- 
ganize a government and provide the duties of its 
separate parts or divisions, it is expected that each 
will confine itself strictly to the duties laid down in 
the Constitution. This is not alone respect for and 
by the co-ordinate divisions of government, it is a 
wise provision to prevent centralization, usurpation 
and tyranny. Thus, in our form of representative 
republican government, the Executive does not make 
the laws, the Legislative does not enforce the laws, 
the Judicial does not assume to do either. Each di- 
vision is separate and distinct. And above and over 
each and the whole is the sovereign citizen, a free 
man, with individual rights not surrendered to the 
limited government he has erected to protect him in 
the exercise of these indefeasible and inalienable 
rights. 

One of these rights is the liberty to aspire to oc- 
cupy any office within the gift of the people, pro- 
vided only he possess the qualifications laid down 
by the whole people as a condition of fitness for 
the incumbency. This is why we say any boy may 
live to become a President of the United States. It 
is an ideal, not a fact. But any man may “run for 
office” and no division of the Government is em- 
powered to say him nay. No man who aspires to a 
seat in the United States Senate is required by right, 
law or custom to present himself at the White House 
and ask or secure permission to become a candidate 
for this high office. And by the same rule no candi- 
date for the Presidency is required to present him- 
self to the Senate and secure a clean bill of health 
in order to run for that exalted office. As to a de- 
termination of qualifications, this is left to the peo- 
ple under the Constitution, and though a Sena- 
torial body may declare, to a certain extent, the 
qualifications of admission to its own membership 
and though it may confirm appointees in the other 
divisions of government, it cannot prevent, for any 
cause, a duly elected President from taking his seat. 
It may try an impeachment on the presentation of 
a true bill, after the fact, but it cannot rightfully 
proscribe an incumbent or aspirant for this office 
before the fact. 

And even if it be admitted that a Senate may in- 
vestigate campaign expenses after the faet in rela- 
tion to its own membership, can it do so in the midst 
of a campaign, and still be true to its own preroga- 
tives in relation to the rights of the people. Upon 
what ground then, can it ask aspirants to the Presi- 
dency to appear before it and submit themselves to 
an inquisition in the midst of a campaign as to ex- 
penses incurred? The people elect the President, 
not the Senate or the Supreme Court. 

Tru, there are laws relating to expenditures in 
campaigns. But the Senate does not enforce these 


laws. And if a man expend a million in the prosecu- 
tion of a campaign for the Presidency, the Senate 
has nothing to do with it. Is it to be supposed that 
this high body is required to appoint investigating 
committees to guide and guard the people in the ex- 
ercise of suffrage for fear voters will elect a man 
who has spent money to corrupt the electorate to 
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secure an office? Does it make the election laws 
and then enforce them? Must every man who as- 
pires, who submits himself to the people, obtain a 
permit from the Senate? Have the voters no rights, 
no duties, in the premises that the Senate is bound 
to respect? And on the ground that it seeks infor- 
mation on which to ground laws as to the proper 
use of money in Presidential elections is the middle 
of a campaign for the nomination the proper time 
to make such an investigation? Is there not grave 
danger that such interrogatories will prejudice can- 
didates in the eyes of the people and with no oppor- 
tunity for redress? 

It follows that this is an assumed duty not em- 
bodied in the Constitution. The Senate of the United 
States is not a self-constituted Electoral Commis- 
sion. It has nothing to do with the conduct of elec- 
tions. It ought to respect the rights and dignity of 
citizens. No considerable body of the people has pe- 
titioned it to conduct an investigation into cam- 
paign expenses, and if it had the Senate would be 
justified in refusing to act. As a matter of fact, 
no candidate can prevent his friends from expend- 
ing money in his behalf. Any man can run for of- 
fice without permission of the Senate, and the ten- 
dency of this assumed duty must be to advance the 
Senate as a source for candidates for the Presi- 
dency. For it may be presumed that having al- 
ready passed on the Senatorial qualifications of its 
own members it is satisfied with their morals and 
methods as aspirants for the higher office, if it may 
be called that. The present investigation has failed 
to show excessive expenditures by the candidates 
themselves, has failed to show corrupt practices in 
any degree worthy of notice by campaign managers 
or organizations. It has, however, by its mode of 
questioning subjected itself to criticism as showing 
political bias and lacking dignity. 

There is such a thing as a quasi-impeachment be- 
fore the fact. When we remember that the Senate 
cannot originate a bill of impeachment after the 
fact, it suggests that a Senatorial inquisition into 
campaign expenses in the preliminary stage of an 
election is not respectful to the people at large and 
must tend to lower the dignity of the greatest law- 
making body on earth. Providing campaign fodder 
for political parties is a prerogative of National 
Committees! 








The Vice-Presidency. 

- While the people are giving thought to the candi- 
dates for “the highest office in the gift of the peo- 
ple,” who is giving thought to the Vice-Presidency? 
As far as the newspapers inform us, save in the 
most casual way—no one. There are no out and out 
candidates—though we have heard that a former 
Senator from Illinois, a spectacular figure in the 
Democratic party, would like to have the job; and 
here and there there is one said to be in a receptive 
mood. It does not seem to be quite the thing to seek 
this office. And judging by the maneuvering of for- 
mer conventions, would do little good in any event. 
Once in a while we hear a name coupled with that 
of a leading candidate for the Presidency, but it is 
in the nature of a personal opinion of what would 
constitute a “winning ticket.” Few men really want 
the place. To sit in the chair and listen to the end- 
less oratory of the Senate is a very trying occupa- 
tion. Not often is there a tie vote giving to the Pres- 
ident of the Senate the opportunity to decide a ques- 





tion of import to the country. The Vice-President, 
it is often said, is a mere figurehead. And yet by 
the mere death of one man he may become the Presi- 
dent of the Republic, clothed with all the power of 
his predecessor! 

To be thought worthy to succeed to the Presi- 
dency is a great honor. Yet so indurated is the cus- 
tom of conventions in nominating a successor to the 
President that the honor and qualifications are 
largely ignored, and the office is given to a section 
more often than to the man and to political advan- 
tage more often than to the good of the country. For 
one thing, those who have ambitions to become 
President rarely desire the lesser office because few 
Vice-Presidents are ever afterward nominated for 
the higher office. Candidates do not want to be 
shelved. In four or eight years there is a chance to 
Tun again. Pride comes in to compel a refusal by 
a current candidate in a campaign. He has made 
his appeal direct and does not wish to be thus pla- 
cated. And this, it must be confessed, is well. For 
there is no more reason for placating a defeated 
candidate than for mollifying an ignored section. 

This throwing away of a very important office 
does not speak well for a party or a people. Even if 
the Vice-President is only to function as President 
of the Senate he should be qualified for the office. 
True, there is a “coach,” a clerk of the Senate hold- 
ing office for life, we are informed, to guide him in 
intricate parliamentary decisions. But a mere pre- 
siding officer of so august a body as the Senate of 


the United States should have a back-ground in 


keeping with its traditions and dignity. To sail in 
on the tail of a political ticket does not argue either 
qualifications or fitness. Not that any man should 
look forward to a succession, or that any candidate 
ever has done so, but that the people should think 
seriously of the possible event and that the man 
chosen is not a “figurehead” but an active part of 
the Government. He has much power in shaping 
legislation, though he is powerless to make rules for 
a body that has never yet yielded the right and pre- 
rogative to make its own rules. 


It must be said, however, that those who have at- 
tained the Presidency by succession have proven 
themselves in the main worthy. But it is not be- 
cause they have been preferred by the people. It 
would be unfair to say that delegates have not 
thought of fitness in selecting candidates, but that 
they have been hurried in their considerations, 
and have been swerved by passions engendered in 
the “fight” for the Presidential office,—and that 
the people have really made no recommendations 
at all. Writers even now sometimes allude to the 
possibility or the fatality of coupling a “wet” and 
a “dry” on the same ticket. So important is the 
office of Vice-President that it should never be al- 
lowed to go by default to section or to man. It 
should be free from that form of partisan politics 
which is guided by opportunism. No man should 
be chosen simply to round out the ticket or to pull 
into the fold a disgruntled industry or faction. 

Fortunate as we have been, the time may come 
when the people may suffer through succession. 
Congress has provided for the succession after the 
Constitutional requirements have been fulfilled 
And it may be said in behalf of succession by way 
of the Cabinet that the principles and policies of 
an administration are guarded by and according 
to the ability and fidelity and fitness of the duly 
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elected President. But this only brings into the 
glaring light of party fitness to rule a country the 
dangers of haphazard choosing of a Vice-Presi- 
dent. We offer no method for giving more care to 
this selection. There are difficulties not easily 
overcome, since a second man and a lesser office 
must wait upon occasion. But the people and the 
press, notwithstanding, can and should give at- 
tention to this selection at the same time they are 
providing the party machinery for the Presidency. 

Especially in the selection of a candidate for 
Vice-President should any exigent party question 
be avoided. Suppose the candidate for President 
should be a “wet” and his running mate a “dry.” 
Suppose on this base the campaign is fought out 
and won. Suppose then in any attempted modi- 
fication of the Volstead act there should be a tie 
vote and the Vice-President in casting the decid- 
ing vote should vote “dry.” The whole thing 
would be a farce. The party would stultify itself. 
The people would have failed in their attempt to 
shape the policy and laws. And the same would be 
true if we reverse the order. And so would be the 
result upon any other governmental question. It 
follows, if these things are true, that the candidate 
for Vice-President in all the essentials should be 
an exact replica of the candidate for President. 
But he will not be unless the people demand it! 

















Belgrade. 


By Capt. Gordon Gordon-Smith, attached to the Legation of the Kingdom 
of the Serbs, Croats and Slovenes. 


I doubt if any city in Europe can to-day record 
a post-war progress equal to that achieved by Bel- 
grade. Fifteen short years ago that city was the 
capital of the little Kingdom of Serbia, a State 
with barely two and a half million inhabitants. A 
small characteristically Balkan town, with less 
than 80,000 inhabitants, with ill-paved streets, 
lined with insignificant, two-story houses. Few 
people visited it, the rare visitors being travellers 
en route for Constantinople, who desired to break 
for twenty-four hours the monotony of the three 


days’ journey from Paris, London and Berlin to 
the Turkish capital. 

Six small Ministries, each with a score or so em- 
ployees, sufficed for the government of the little 
Kingdom. Modern hotels were conspicuous by their 
absence. A score or two of public vehicles rocked 
and rolled over the cobble-stone street, a heritage of 
five centuries of Turkish domination. Railways, 
with the exception of the trunk line running from 
Vienna to Constantinople, were few and far be- 
tween, while the state of the roads and highways 
throughout the country discouraged any effort to 
explore the little Kingdom. 

And yet, for the students of history, Belgrade was 
an interesting city, one which, for centuries, even 
from Roman times, had played a great role in Eu- 
rope. Many remember its name only by that 
poetical tour de force, the “Siege of Belgrade,” 
quoted in schoolbooks as a triumph of alliteration: 

An Austrian army, awfully arrayed, 
Boldly by battery besieged Belgrade, 
Cossacks commanders cannonading come, 
Deading destruction’s devastating doom. 


and so on through the twenty six letters of the al- 
phabet. 

Perched on a rocky promontory, the last spur of 
the Dinarie Alps, where the Save and the Danube 
meet, Belgrade, the “White City,” crowned by the 





a 


ancient Turkish citadel which for centuries kept 
watch and ward over the plains of Hungary, could, 
from a picturesque point of view, claim the atten- 
tion and the admiration of travellers. Its geograph- 
ical position was in one way unique, the city being 
perched on the extreme frontier of the Kingdom, 
right under the powerful batteries, only a few hun- 
dred yards distant, of the Austrian town Semlin, 
an extraordinary situation which did much to ex- 
plain the domination exercised over Serbian policy 
by the Dual Monarchy. All the Balkan States, Ser- 
bia, Bulgaria, and Greece, were only so many pawns 
on the European chessboard, to be moved about at 
will by the Great Powers, according to the necessi- 
ties of their policies. The world was accustomed 
to looking upon them as politically negligible, hav- 
ing only importance as vassal States of the Great 
Powers. 

Then, in 1912, came a sudden awakening. In that 
year the impossible happened; the Balkan States 
buried their enmities and formed a confederation to 
march against the common enemy, Turkey, and free 
the Serbs, Bulgarians and Greeks of Macedonia 
from the ruthless yoke of the Ottoman Empire. The 
brilliant and victorious campaign of the Balkan 
States came on Europe like a thunder-clap. It is 
no exaggeration to say that Europe, in that year, 
discovered Serbia. It found that the little peasant 
State, hitherto regarded as a negligible quantity in 
international politics, was inhabited by a people 
fired by a patriotism such as could excite the ad- 
miration of the world and possessed of an army of 
unexampled courage, discipline and determination, 
led by a corps of officers of which any nation might 
be proud. 

As the result of this successful campaign, Mace- 
donia was redeemed from Turkish misrule and the 
Serbian section of that province added to the King- 
dom, raising the total number of the inhabitants 
to over four and a half millions. This brilliant vic- 
tory, however, ran counter to German ambitions of 
creating a Mid-European Empire and the result was 
the World War and all that it entailed. The vic- 
tory of the Allied Powers, however, brought Serbia 
her reward, the union of all the Serbian-speaking 
peoples, Serbs, Croats and Slovenes, under the rule 
of King Alexander. 

The little Serbia of fifteen years ago, with its two 
and a half million people, had become the powerful 
Kingdom of the Serbs, Croats and Slovenes (popu- 
larly known as Jugoslavia), with its thirteen mil- 
lion inhabitants. Belgrade was no longer perched 
perilously on the extreme limit of the Kingdom, 
face to face with a powerful and unfriendly Empire, 
but was now nearly a hundred miles from the near- 
est frontier, while the once all-powerful Dual Mon- 
archy of fifty million inhabitants had ceased to ex- 
ist and had shrunk to an Austrian State of six mil- 
lion people and a Magyar one of less than seven mil- 
lion, both powerless for harm. 

But the victory of Serbia had been dearly bought. 
In 1915 the tremendous bombardment to which Bel- 
grade had been subjected (50,000 high explosive 
shells were hurled into the city in three days) had 
laid half of the city in ruins and three years of 
enemy occupation had completed the destruction. 
Everything that was not “too hot or too heavy” 
had been carried off, a clean sweep had been made 
of everything portable, from grand pianos to kitchen 
utensils. The Royal Palace, the University, the Na- 
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tional Theatre and scores of other public buildings 
had been laid in ruins, while trade and commerce 
were at a complete standstill. The currency was 
represented by millions of worthless Austrian kron- 
en notes, left behind by the enemy; the treasury was 
empty and the whole population was in the last 
stage of destitution. The enemy, before evacuating 
the country, had reduced the railway system to a 
junk heap, every bridge, tunnel and culvert was 
blown up and destroyed, the stations burnt and the 
rolling stock carried off. 

Such was the situation nine short years ago, one 
that might have appalled a people less courageous 
than the Serbs. With the indomitable courage of 
“the nation that can never die” they faced the eco- 
nomical situation with the same determination they 
had shown on the battlefield. The result achieved 
can only be described as astounding. In 1918 Bel- 
grade had less than 80,000 inhabitants; to-day it 
has crossed the quarter of a million mark and is in- 
creasing by thousands every month. When the 
bridge linking up the city with the town of Pancevo, 
on the other side of the Danube, is completed next 
year, that town will become a suburb of the capi- 
tal and will add thirty thousand to the population. 
When the projected foot-bridge connecting Semlin 
with Belgrade is completed (the railway bridge 
already exists) the town will also be added to the 
city complex and Belgrade will reach a population 
of nearly half a million. 

In the last five years the main streets of the city 
have been rebuilt from one end to the other, pala- 
tial banks and other public buildings have replaced 
the two-story buildings of former times and magni- 
ficent shops and department stores now cater to the 
public. A dozen cafes, rivaling those of Vienna and 
Budapest in the halcyon days of the Austrian Em- 
pire, have sprung up while every afternoon and 
evening the léading hotels echo to the sounds of 
jazz bands to which hundreds of Belgraders dance 
the Charleston and the Black Bottom with the same 
enthusiasm as New York, Paris or London. 

The French have a proverb quand le batiment 
marche, tout marche (when building goes, every- 
thing goes). If this is true, then Belgrade must 
be enjoying the maximum prosperity, for the 
amount, both of private houses and public build- 
ings, that is going on is something astounding. The 
new Parliament House which is approaching com- 
pletion will vie in magnificence with those of other 
European capitals. 

The National Theatre has profited from Russian 
revolution by falling heir to the singers and ballet 
dancers of the Imperial Opera House at Petrograd 
and gives performances of the leading operas in a 
manner which would do credit to any European cap- 
ital. At the present moment, however, the streets 
of the city are in a state of “upness” such as New 
York never knew, even in the worst days of subway 
construction. The terrible state of the city paving 
was, for decades past, the worst feature of the Ser- 
bian capital, consisting as it did of miles of ancient 
cobblestone, inherited from the former Turkish dom- 
ination. 

Financial difficulties had, up to now, prevented 
the municipality from undertaking improvement. 
A few months ago the Municipal loan floated in New 
York provided the long desired funds and the work 
of repaving the streets is now being carried on with 
feverish energy, work, in many instances, going on 





night and day, including Sunday. When this worl 
is completed, Belgrade will, as far as paving is con 
cerned, compare favorably with any modern city 

This will, however, have one regrettable result, 
it will spell the doom of the horse-drawn vehicle. 
To all who love a good horse and a good driver, 
Belgrade is the last stronghold of its kind in Eu- 
rope. The handsome, well-built open carriages, 
clean and comfortable, are drawn by horses that 
any private owner might be proud to possess, beauti- 
ful, high-spirited animals, from the famous horse 
breeding regions of the Banat and Batchka. But 
with the improvement of the street paving the auto- 
mobiles are daily increasing in number, and their 
horns, like the trumpet of Jericho, are sounding 
the downfall of the last stronghold of the equine 
race. It is probably only a matter of months until 
the triumph of the motor-car will be complete and 
the Belgrade “Fiaker” will have joined the limbo of 
the things that were. 

A year or two ago the King Milan Street and the 
Terazije, the principal thoroughfares, were badly 
lighted streets, lined by two-story shops and houses. 
To-day they are a blaze of electric light from end 
to end and are lined with palatial buildings of six 
or seven stories, housing banks, cafes, hotels and 
shops and department stores of every kind. 

The whole city, one feels, is pulsing with life and 
energy, while the population is inspired by a fierce 
determination to make Belgrade a capital worthy of 
a great country. When the far-reaching scheme of 
construction now laid down will have been carried 
out, it is certain that the city need not fear com- 
parison with any city in Europe. 

Much, of course, still remains to be done, as there 
are still, especially in the streets running down to 
the Danube, primitive houses, which will have to 
be replaced by more modern erections before Bel- 
grade can claim to be a thoroughly up-to-date city. 
But nothing can rob it of its wonderful natural situ- 
ation, the “White City,” rising terrace above terrace 
up the sides of the promontory on which it is built, 
running from the frowning old Turkish citadel, 
surrounded by the beautiful public gardens, the Kal- 
imegdan, down to the banks of the Danube, the most 
magnificent of European rivers, navigable almost 
from its source to the sea, on whose waters float 
thousands of steamers and barges, linking up Bel- 
grade with both Eastern and Western Europe. 

Its geographical situation and the importance of 
its communications by land and water, would alone 
assure Belgrade a great future. Its political and 
strategic importance is of the first order. Since 
the victorious conclusion of the World War, the 
Serbs are once more installed in the proud position 
they held for centuries, “the Guardians of the Gate,” 
holding the key to the East and West, barring the 
route to any Power which should again attempt to 
dominate Central Europe and the Near East. 

Curiously enough, American enterprise, except in 
the two branches, automobiles and motion pictures, 
seems to have made no effort to obtain a share in 
the exploitation of the immense economic possi- 
bilities of Jugoslavia. The predominance of the 
American motor car is, however, complete, nine au- 
tomobiles out of ten being of American manufacture, 
while the portraits of Douglas Fairbanks, Gloria 
Swanson, Tom Mix, Harold Lloyd, Mary Pickford 
and a score of other film stars are to be found every- 
where. Except, however, these two branches of in 
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dustry, the American business world, as I have said, 
seems content to allow German enterprise to under- 
take the exploitation of the fabulous mineral riches 
of Jugoslavia and develop the lumber wealth of her 
thirty thousand square miles of virgin forest. 

I doubt if any other country in Europe offers as 
great business opportunity as does the Kingdom of 
the Serbs, Croats and Slovenes, but strange to say, 
the only capital that has understood this is Berlin. 
Nothing but the fact that Germany is herself still 
suffering from the effects of the World War, has 
limited her economic action in Jugoslavia. That 
she fully realizes the immense opportunities of the 
country for economic development is beyond all doubt. 

For three years during the World War her armies 
were in occupation of Serbia and hundreds of effi- 
cient functionaries, engineers and business men, 
were sent to the Balkans to scour the country for 
everything that could aid Germany to carry on the 
war. Tens of thousands of tons of copper were ex- 
tracted from the mines of Bor (the richest copper 
mines in Europe), while the immense chrome de- 
posits of Southern Serbia were also laid under con- 
tribution. Capable engineers went over the whole 
country surveying its immense mineral wealth, 
while competent lumber men investigated its thirty 
thousand square miles of magnificent forests. One 
may be sure that as soon as Germany has adequate 
capital to spare for foreign investment the first 
country to which she will turn will be Jugoslavia. 

German commercial travellers have long ago in- 
vaded the country and are placing millions of dinars 
worth of German merchandise in every town and 
city, from Slovenia to Southern Serbia. One hears 
more German in Belgrade hotels than any other 
language and there is no doubt that German enter- 
prise and business acumen bid fair to monopolize the 
trade of the country. The indifference which the 
American financial, industrial and commercial 
world has shown to the immense possibilities of 
Jugoslavia, beyond all doubt potentially one of 
the richest countries in Europe, is in curious con- 
trast to the enterprise they have shown in other 
countries, much less favored in the matter of 
mineral and other natural wealth. 








The Rockefeller Foundation—President Vin- 
cent’s Report. 

There is no private organization dealing with the 
present and permanent welfare of the public which 
in its thoroughness, its diversity, its extent and its 
fundamental character can compare with the Rocke- 
feller Foundation. Its name is known of all; the 
review of its work for the past year by its President, 
Dr. George E. Vincent, just issued, presenting the 
details and scope of its operations, will attract wide 
attention. 

This is not because it reports the expenditure of 
eleven and a quarter million of dollars; benefactions 
in the millions in many directions are with us now 
so common as to have little more than a passing or 
restricted interest. The report is of a service ex- 
tending around the earth, applied to-day in no less 
than 20 different directions, and growing each year 
in its scope and its efficiency. To be understood it 
must be read in detail; it is not to be estimated by 
the sum expended, the variety of the work done, 
thenumber of the institutions created or effectively 
aided, or by the size and character of its working 
force, which precedes it everywhere investigating 





need and directing operations. It is to be seen in 
awakening a new interest and creating a new power 
of permanent self-help in suffering or depressed 
communities and whole peoples, where evils destroy- 
ing or affecting life and health are in their helpless- 
ness or ignorance so overwhelming or so constant 
as to be held incurable. Of the one class is the local 
health organization called into being in 85 counties 
of the six States in the Mississippi flood area; and 
of the other class the prolonged effort to control 
and eventually eradicate communicable disease, ma- 
laria, yellow fever, hook-worm, and the like. To 
these are to be added the creation and support of lo- 
cal medical schools, health, laboratories and mu- 
seums, with provision for their equipment, and 
these as far apart as in Peking and Beirut, Siam 
and Munich, London and Iowa. Then there is the 
long list of fellowships and study tours for upward 
of 1,000 health officers and the like, men and women 
from 52 different countries, with provision for the 
distribution of information and making health sur- 
veys in many lands. 

Attention is called to the distinction that exists 
between private and state, or public agencies. The 
United States, Canada, Great Britain, South Africa, 
New Zealand and Australia rely in essentials almost 
entirely upon private ownership and operation; 
while the European nations and the Latin countries 
elsewhere, Japan, and colonial regions, entrust more 
to their governments. There are many inconsisten- 
cies, however, and what seems to work well in one 
country does not in another. Health for the public 
is coming to be recognized as a responsibility of the 
Government and must have its effective support. 
But volunteer efforts have large place in creating 
vital interest in prevention no less than in cure, and 
have been conspicuously successful in combatting 
widely destructive diseases like tuberculosis and 
cancer, and in fixing attention upon others less re- 
garded, as also in developing nursing service and 
special care for little children and mothers. 

In connection with the Mississippi floods, to meet 
the needs of the 700,000 people driven from their 
homes, the Foundation sought ways to increase the 
effectiveness of the aid at once proffered by the Red 
Cross, the national Government, the railways and 
the vast band of volunteer workers, which was ap- 
proximately thirty millions of dollars. This it could 
most effectively do by uniting the United States 
Public Health Service and the local State and coun- 
ty health departments in extending the system of 
health agencies which the Foundation had previous- 
ly set up in many of the counties, till the 100 coun- 
ties of the flooded area should be covered by them. 
To this the Foundation contributed $1,250,000 to be 
expended within a year and a half. By the close of 
1927, 85 counties were so cared for. In addition, sta- 
tions have been opened in adjoining States for 
nurses and sanatory officers, with some 450 of these 
already enrolled. 

This training for a career of public health is a 
main interest of the Foundation. During the year 
it has aided or established schools for this purpose 
in the Universities of Toronto, Harvard, and Johns 
Hopkins, and in London, Oslo, Prague, Warsaw, 
Budapest, Zagreb, and Sao Paulo, with schools for 
nurses in most of these, as well as in Yale and Van- 
derbilt Universities, and in Saranac, Rio de Janeiro, 
Lyons, Paris, Cracow, Belgrade, Bangkok, Peking 
and Tokio. In all these the aim is to increase the 
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area open for the study and care of the public health. 
The scope of preventive medicine and that of the 
physician are enlarged, and their dependence upon 
science and intensive research is emphasized and 
generously aided. Aid is given in many ways to 
medical schools everywhere and they and their vari- 
ous needs are kept in constant touch. In Peking, in 
particular, the Foundation has created a medical 
school of the highest grade, provided with all the 
latest facilities, that it may serve as a model for 
the new life developing in China. It is already fur- 
nishing properly trained nurses for both the north- 
ern and the southern armies. 

When this year a crisis arose in the effort of 
University College of London to create a true uni- 
versity center in the Bloomsbury district, and the 
project was likely to fail for lack of funds, the Rock- 
efeller Foundation came to its aid with a gift of 
$2,000,000 to complete the purchase of the site ad- 
joining the British Museum. When the motive of 
the gift was questioned, the fine answer was a dis- 
avowal of any thought of charity: “The Foundation 
welcomes the opportunity,” it was said, “to add a 
relatively modest sum to the many millions which 
the British people are devoting to scholarship and 
teaching that exert an influence far beyond the Brit- 
ish isles and the boundaries of the Empire.” 

Continuing the pursuit of malaria begun in 1916, 
aid has been given to research investigation for fur- 
ther knowledge in Chicago and Johns Hopkins Uni- 
versities, and by experts in the Netherlands and at 
field stations in North Carolina, Italy, Corsica, Ar- 
gentina and Venezuela. 

In fighting the hookworm since 1910 results have 
been obtained, described as “dramatic,” by mass 
treatment which quickly rids whole populations of 
the parasites, and the soil from pollution. During 
the year the work of eradication has been aided in 
17 different lands as widely separated as the West 
Indies and Siam, or Spain and Fiji. Hookworm 
control units in our Southern States have been 
gradually changed into county health organizations. 





During the year 353 county health organizations in 
23 States of the United States and 31 similar rural 
demonstrations in foreign lands were aided. These 
local organizations vary their work in different con- 
ditions, as in sanitation, control of communicable 
diseases, or hygiene. This year for the first time 
the Foundation aided the work of national com- 
mittees in mental hygiene and brain psychology in 
the United States and Canada. 

The time seems to have come when for the sake 
of medicine, the biological sciences and the sciences 
based upon them, psychology and anthropology 
should be cultivated not simply with relation to dis- 
ease and its cure, but as interpretative of the de- 
velopment of life as a whole. With this in view, 
special aid has been given for investigations in Yale 
and Johns Hopkins Universities, the Australian Na- 
tional Research Council, the university of Hawaii 
and the Bishop Museum of Honolulu. It has also 
been extended for premedical sciences to 13 colleges 
in China and the University in Siam. 

Much more might be said of the work in connec- 
tion with fellowship funds and promoting inter- 
commnnication between physicians, and the spread 
of ideas, technical and scientific in different lands. 
To contribute to a common fund of knowledge, skill 
and idealism must be the ambition of the differ- 
ent nations if patriotism is to gain a nobler signifi- 
cance than in the past. With its charted purpose of 
“the well-being of mankind throughout the world,” 
the Rockefeller Foundation is winning a noble dis- 
tinction. 

The sacrificial cost of this service is sadly de- 
clared in the death of the Foundation’s distinguished 
representative, Dr. Noguchi, just announced on the 
West Coast of Africa where he went to confirm the 
result of his study of yellow fever and to make the 
last essential tests. Fatally stricken himself, he is 
one more in the roll of devoted men who have not 
hestitated to make the supreme sacrifice that the 
scourge of a devastating disease might be eradi- 
cated. 








Inter-State Commerce Commission Grants Chesapeake & Ohio Authority to acquire 
Pere Marquette—Conditional Authority Also given to Issue $20,000,000 in Stock 
To Finance Deal—Application Denied To Acquire Erie RR.—Commission Assails 
Personal Profits in Purchase and Exchange of Shares. 


The I.-S. C. Commission in a decision made public May 
18 conditionally approved the acquisition of control of the 
Pere Marquette Ry. by the Chesapeake & Ohio Ry., but 
disapproved the proposed acquisition of the Erie R. R. 
Authority was also conditionally granted the Chesapeake 
& Ohio Ry. to issue not exceeding $20,000,000 common stock, 
to be used in connection with the acquisition of the Pere 
Marquette. The permission for the Pere Marquette acqui- 
sition was given under conditions which it is stated will 
force the Van Sweringen interests, which control the Chesa- 
peake & Ohio, to surrender virtually all thought of profits 
from stock operations which preceded the merger applica- 
tion. 

The decision was rendered on the applications filed by 
the Chesapeake & Ohio on Feb. 11 1927. Commissioners 
Campbell, Eastman and Woodlock dissented in part and 
Commissioner Porter concurred in a separate opinion. 

The plan was proposed as an intermediate step toward 
unification of the three lines of railroad. The report says 
the applicant has not demonstrated a necessity for control 
of the Erie, because of lack of outlet for its coal traffic 
and that the Commission does not consider the relationship 
of the Chesapeake & Ohio and Erie as complimentary or 
supplementary. As a further objection, it is stated that 
this would constitute practically an allocation of an im- 
portant New York-Chicago trunk line in advance of the 





adoption of any general plan for the formation of com- 
petitive systems in eastern territory. 

Another feature of the Commission’s decision is a re- 
fusal to permit the Chesapeake & Ohio to issue additional 
stock to obtain money essential to the financing of the 
merger on a basis which the Chesapeake & Ohio had 
thought fair to its stockholders. The company’s proposal 
was to sell 595,024 additional shares of common stock 
which would be offered to present shareholders at par to 
the extent of 50% of their respective holdings) The C. & O. 
common stock has been selling recently at about 200 or over 
(the range for the past week having been 205 high, 196% 
low), and the Commission considered this basis of distribu- 
tion too generous. Instead, it specified that the company 
might issue not to exceed 200,000 shares to be offered to 
present common stockholders at $150 a share to the extent 
of one additional share for each six shares of their re- 
spective holdings. 

The Commission’s ruling further restricts the Van Swer- 
ingen interests from paying more than $110 per share for 
additional common stock or more than $100 per share for 
prior preference stock of the Pere Marquette which is 
necessary for majority control. Whether under such con- 
ditions the C. & O., as controlled by the Van Sweringens, 
can obtain the additional stock on the basis fixed by the 
Commission, even if the Van Sweringen interests are will- 
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ing to turn over to the C. & O. all stock that they own at 
$110 a share for the common shares is a matter of con- 
siderable speculation as the Pere Marquette common is 
selling around $140 (the range for the past week having 
been 146 high, 139% low), and the prior preference around 
100 (the range for the past week having been 100% high, 
991% low). The plan just passed on differs from the Nickel 
Plate proposal rejected by the Commission in March 1926 
(see “Chronicle,” V. 122, p. 1249), in that the old plan 
proposed the unification of the Nickel Plate, Erie, Pere 
Marquette, Hocking Valley and Chesapeake & Ohio roads, 
whereas in the new proposal the Nickel Plate was not di- 
rectly a party to it, despite the fact that the Van Swerin- 
gen interests, which control the Nickel Plate, were the 
dominant figures in the new offer. The plan proposed was 
an intermediate step toward the unification of the Chesa- 
peake & Ohio, the Erie and the Pere Marquette and indi- 
rectly involved the Hocking Valley, controlled by the Ches- 
apeake & Ohio. 

The report of the Commission in full follows: 

By the Commission: 

The Chesapeake & Ohio Railway Company on Feb. 11 1927 filed an 
application under paragraph (2) of section 5 of the Inter-State Commerce 
Act for an order authorizing it to acquire control of the Erie Railroad 
Company and the Pere Marquette Railway Company by the purchase of all, 
or at least a numerical majority, of their shares of capital stock. All 
of these companies are carriers by railroad subject to the act. On the 
same date, the Chesapeake & Ohio filed an application under section 20a 


of the act for authority to issue $59,502,400 of common capital stock, 
consisting of 595,024 shares of the par value of $100 each. 
Minority Stockholders of Chesapeake & Ohio Ry. Only Objectors. 

Intervening petitions in each proceeding were filed by George S. Kemp 
and others, representing a stockholder’s protective committee of the appli- 
cant’s shareholders. This committee introduced the only objections which 
have been presented to us against granting the applications, 

Short Lines Also File Petitions of Intervention. 

Petitions of intervention were also filed by the Detroit & Mackinac 
Railway Compuny, Big Sandy & Kentucky River Railway Company, Ar- 
cade & Attica Railroad Corporation, Prattsburg Railway Corporation, 
New York & Pennsylvania Railway Company, Morehead & North Fork Rail- 
road Company, Mount Jewett, Kinzua & Riterville Railroad Company, 
Chicago, Attica & Southern Railroad Company, Arcadia & Betsey River 
Railway Oompany, and Middletown & Unionville Railroad Company. 
These short lines do not oppose the plan proposed by the applicant, but 
in the event it is approved by us they ask that provision be made for 
their inclusion in the projected system or for protection of existing 
rights. A hearing upon both applications has been had, briefs have been 
filed, and the cases have been argued orally. 


Propesed Plan Intermediate Step Toward Unification of Three Lines. 


The plan proposed is an intermediate step toward unification of the 
three lines of railroad, and the applicant represents that the advantages 
in operation and service to be derived hereafter from unification will be 
realized to a large extent during the period of stock control. It is con- 
tended that the lines are not competitive, but that they are complementary 
and supplementary. The present plan is the outgrowth of our denial of 
the applications in Nickel Plate Unification, 105 I. C. C. 425, decided 
March 2 1926. In that case, the New York, Chicago & St. Louis Railway 
Company, a new corporation, sought authority, inter alia, under para- 
graph (2) of section 5 of the act, to acquire control of the Chesapeake & 
Ohio Railway Company, Hocking Valley Railway Company, Erie Railroad 
Company, Pere Marquette Railway Company, and New York, Chicago & 
St. Louis Railroad Company, the latter generally known as the Nickel 
Plate. It was proposed tu issue stock of the new company to stockholders 
of the other companies, except the Nickel Plate, in exchange for the stock 
held by them, upon the basis of certain ratios, and to issue to the Nickel 
Plate itself stock of the new company equal in amount and kind to the 
outstanding stock of the Nickel Plate. The new company also proposed 
to lease the properties of the other companies. We found that the con- 
sideration, terms, and conditions of the proposed acquisition of control 
were not just and reasonable, and the applications were denied. The 
Nickel Plate and the Chesapeake & Ohio are controlled by O. P. and M. J. 
Van Sweringen and their associates, generally referred to as the Van 
Sweringen interests, and the Chesapeake & Ohio owns approximately 80% 
of the stock of the Hocking Valley. 

In the present case the Nickel Plate is omitted, and instead of a new 
company acquiring control of the carriers named above by exchange of 
capital stock and by leases, the present plan contemplates acquisition 
by the Chesapeake & Ohio cf control of the Erie and the Pere Marquette 
by purchase of at least a sufficient amount of the stock of each of those 
companies to insure such control. 


Mileage Embraced in Systems. 


The applicant operates 2,650.95 miles of road, including 266.76 miles 
operated under trackage rights. Its railroad extends from Newport News, 
Va., through Cincinnati, Ohio, to Chicago, with numerous branches in 
the coal fields of West Virginia and Kentucky. Washington, D. C., and 
Louisville, Ky., are reached by trackage rights over the lines of other 
companies. Through its control of the Hocking Valley Railway and 
the Chesapeake & Hocking Railway, the applicant reaches Toledo, Ohio. 
The applicant transported 67,863,293 tons of revenue freight during 
1926, of which 55,807,362 tons were bituminous coal. The total tonnage 
of coal produced by mines on the road and its short line connections was 
58,509,638. This class of traffic was more than doubled in the five 
years ended Dec. 31 1926, 

The Erie system embraces 2,564.53 miles of line, of which 129.05 miles 
are operated under trackage rights other than intra-system agreements. 
Separately operated lines which the Erie Railroad controls by ownership 
of capital stock are the Chicago & Erie, operating 269.56 miles of road; 
New York, Susquehanna & Western, operating 134.47 miles; Wilkes- 
Barre & Eastern, operating 87.04 miles; New York & New Jersey, oper- 
ating 45.72 miles; and Bath & Hammondsport, operating 9.20 miles. The 
principal terminals of the system are New York and Chicago, and it has 
important lines reaching Rochester and Buffalo, N. Y., Cleveland, Cin- 





cinnati, and Youngstown, O., and the Mahoning and Shenango Valleys of 
Pennsylvania. It connects with the Chesapeake & Ohio at Cincinnati and 
at several points in and near Chicago; with the Hocking Valley at Marion, 
Ohio; and with the Pere Marquette at Buffalo, N. Y., and Chicago. 
The revenue freight tonnage transported in 1926 on the main lines was 
51,764,346 tons. The tonnage originated on the system was 21,856,681 
tons, of which 8,151,662 tons were anthracite coal. Bituminous coal 
produced on the Erie amounts to only 750,000 tons per year and is used 
for company fuel. Of the total anthracite production in 1926, 5,607,333 
tons, or 68.8%, were from mines controlled by the Erie. Of total 
freight revenue in 1926, 29% was derived from coal traffic and 71% 
from merchandise. The reverse of these proportions obtained, approxi- 
mately, in the Chesapeake & Ohio-Hocking Valley revenues. The density 
of freight traffic on the Erie system in 1926 is represented by 4,050,660 
revenue ton-miles per mile of road, while that of the Chesapeake & Ohio- 
Hocking Valley is 7,485,583. On the line are located some 2,600 indus- 
tries, and 16,000 others are served by switching connections. 

As of Dec. 31 1926 the Erie had outstanding $176,386,300 of capital 
stock, consisting of $%112,481,900 of common, $47,904,400 of first pre- 
ferred 4% non-cumulative, and $16,000,000 of second preferred 4% non- 
cumulative, the par value of each class being $100 per share, and each 
class having general voting powers. Including the Chicago & Erie, it 
also had outstanding funded debt unmatured aggregating $225,090,034.96. 
The Erie and Chicago & Erie together are capitalized at $173,274 per mile 
of road operated, as compared with $117,978 for the applicant. 

The consolidated income account of the Erie for the year ended Dec. 31 
1926 shows net inecme of $9,616,417. After deducting income applied 
to sinking and other reserve funds amounting to $1,369,464, the balance 
transferred to credit of profit and loss is shown as $8,256,953. Included 
in this amount is $5,600,000 received by the Erie as dividends from two 
of the four coal companies controlled by it. Excluding the coal company 
dividends, the profit and loss credit balance shown above would have 
been reduced to $2,646,953. After dividends on the preferred stock 
the net available for dividends for the common stock would 
have been $90,777. The applicant’s president testified that it would not 
have been prudent for the Erie to have paid dividends at any time during 
the past ten years. 

The Pere Marquette operates 2,286.13 miles of road, of which 337 miles 
are in Canada. A total of 307.97 miles are operated by trackage rights. 
Its eastern termini in the United States are Port Huron and Detroit, Mich., 
and Toledo, O. Its Canadian lines terminate at Erieau, on Lake Erie, and 
at St. Thomas, Ont., and by trackage rights over the Michigan Central it 
reaches Black Rock and Suspension Bridge, N. Y., at both places making 
connection with the Erie. From its western terminus at Ludington, Mich., 
car ferries are operated across Lake Michigan to Kewaunee, Manitcwoc, 
and Milwaukee, Wis. It enters Chicago by using 47.34 miles of other linee. 
At LaCrosse, Ind., it connects with the applicant’s Chicago division, and at 
Toledo, O., with the Hocking Valley. The latter connection is effected by 
trackage over the Toledo Terminal RR. The Pere Marquette’s entrance 
into Toledo involves trackage agreements with eight companies, none of 
these agreements being long-term contracts. Of 19,402,508 tons of revenue 
freight carried in 1926, 9,390,180 tons originated on its line, and it is 
stated that nearly 80% of the entire freight business handled by the road 
either originates, terminates, or is local to its own rails. Coal constitutes 
a relatively small part of the total traffic, and the coal produced on the 
line is small in amount and of inferior quality. Freight traffic density in 
1926 was 1,475,198 revenue ton-miles per mile of road. The Pere Marquette 
serves about 1,100 industries directly and 6,500 others through switching 
connections. , 

As of Dec. 31 1926 the Pere Marquette had outstanding $68,675,000 of 
capital stock, consisting of $45,046,000 of common, $12,429,000 of pref. 
5% cumu., and $11,200,000 of prior pref. 5% cumu., the par value of each 
class being $100 per share, and each class having general voting powers. 
It also had outstanding $52,003,000 of funded debt unmatured. Its net 
income for the year ended Dec. 31 1926 was $7,702,004. 


Proposed Unified System Would Have 7,890 Mileage. 


The applicant represents that when the unification of these lines shall 
have been accomplished there will have been created a system com- 
prising approximately 7,553 miles of road in the United States and 337 
miles of road in Canada, comparable in all essential respects with the 
existing large systems serving the territory between Ohicago and the 
Mississippi River on the west and the Atlantic seaboard. Numerous 
transportation advantages are claimed for this combination, among them 
being elimination of delays at interchange points and a more efficient use 
of equipment. The applicant desires to be the dominant factor in a 
strong system and to secure control of the Erie and Pere Marquette before 
other interests shall have done so; to be freed from its dependence on 
the large systems operating in the same general region for distribution of 
much of its originated traffic, and to serve its consuming territory more 
directly. 


‘Virginia Transportation Corp. a Convenience Company Formed to Acquire 


Stocks of Erie and Pere Marquette Roads. 


The applicant has already acquired through the Virginia Transportation 
Corp., a subsidiary, or has secured options upon, a substantial proportion 
of the Erie’s outstanding stock, as shown in the following table: 





























No.of Av. Cost Total 
Shares. per Share. Cost. 
Held by Virginia Transportation Corp.: 
i SR chatcic onthe a dd acndekcaepeccunee 137,405 $47.210 $6,486,882 .90 
Da ae obcnnacstcndlansect nae an 50,495 44.936 2,269,068 .32 
CO PAW Giclee isk dle cid ds Sweidakieindn dude 357,300 38.583 13,785,644.84 
545,200 $41.346 $22,541,596.06 
Under opt. fr.O. P. Van Sweringen (Vaness Co.): 
I is owe eanckdss stub ivasiicemusel 23,695 45.875 1,087 ,008 .13 
I an.5 > dwencaddd hand aoa < 22,305 43.750 975,843.75 
da ae RR SSeS Gee Rae FE RR Ss 345,239 34.500 11,910,745.50 
391,239 $35.716 $13,973,597.38 
_ Int. Sept. 29 1926, to June 30 1927._--.----. ---.-. _--..-. 628,811.89 
Sawiewe $37.323 $14,602,409.27 
CI a a pete, cla AP epee ey 936,439 $38.994 $36,515,193.44 
ce ee eee ee 936,439 39.665 37,144,005.33 
Auth. to be purchased at same prices asin Van 
Sweringen opt.; owner’s name not given: 
DIR ils comidtibincatciankodhecbine 1,000 $45.875 $45,875.00 
i ee FR ES REE A I 2,400 43.750 105,000.00 
SL EE FI OE A 131,500 34.500 4,536,750.00 
134,900 34.749 4,687 ,625.00 
Ent. Sept. 29 1926, to June 30 1927......--.. -----. --.--- 210,943.13 
Raise 36.313 $4,898,568 .13 
COMME CNN a ih iid bi cc ec wbsecinssewda 1,071,339 $39.243  $42,042,573.46 


Total Erie shs. outsdg. at the time of filing 


ee Sa ey te 1,763,863 
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The Virginia Transportation Corp. was organized under the laws of Mary- 
land in October 1926, at the direction of O. P. Van Sweringen, with an 
authorized capital stock of 500,0¢0 shares without nominal or par value, 
all of which is held by the applicant, It is admittedly a convenience corpo- 
ration, formed for the purpose of holding the applicant’s interests in the 
Erie and the Pere Marquette. 

While the aggregate amount shown above indicates acquisition of 60.7% 
of stock control of the Erie, it appears that there is now no assurance of 
the applicant’s ability to purchase the block of 134,900 shares at the 
prices shown. Omitting this block, the percentage is 53.1, and giving effect 
to $19,317,400 of Erie convertible bonds, series D, which had been con- 
verted into 386,348 shares of common stock, as of October 18 1927, it falls 
to 43.6. A further reduction would result from the exercise of certain 
voting rights by holders of Erie prior-lien and general-lien mtge. bonds, of 
which there are $70,885,000—corresponding to 708,850 shares of stock 
outstanding. As the applicant has not submitted the details of its pro- 
cedure in making further acquisitions of Erie stock, and as the market 
prices of such stocks have changed matérially since the date of the appli- 
cations, it is manifest that the cost, terms, and conditions of procuring an 
assured numerical majority are not now before us. It is not improbable 
that the ultimate cost of acquiring 51% of voting control, including bonds 
which have been converted into stock and bonds which carry voting privi- 
leges, might exceed $65,000,000. 

The situation as to Pere Marquette stocks is as follows: 

















No.of Av. Cost Total 
Shares. per Share. Cost. 
Held by Virginia Transportation Corp.: 
EE eee er 2,100 $93.655 $196,676.29 
ES rn ee ee 2, 90.702 1,142,838.79 
RE Sy eS St RR ae eo ae ae 1, 117.168 222,620.11 
16,600 $94.105 $1,562,135.19 
Under Opt. fr.O. P. Van Sweringen(Vaness Co.): 
I sida Lisieciehecon ile. xe x So Wish ch ps Dida aide a cine 500 110.00 *4,015,000.00 
Ii oh erids ob eth tha iacles Soph him Aon iia ta antl SE,300 biiccs $5,577,135.19 
Expired option from Nickel Plate RR.: 
i es achat dic in. 0 ts acek RR A a 169,100 110.00 18,601,000.00 
REE os nic nbn dt eaneaan ohana nekees 5,800 110.18 639,162.50 
174,900 *$19,240,162.50 
Auth. to be purch. at same prices: Owner's 
ES ciauwind dns aces cnoSacaee ae 50,000 110.00 *5,500,060.00 
*30,317,297 .69 


SI, shin di atignensdtsdennndunn 278,000 
Total Pere Marquette shares outstanding. 686,750 

* Carrying charges to be added. 

The entire 278,000 shares represent 40.5% of stock control, and after 
deducting the Nickel Plate shares, upon which an extension of the option, 
expired July 1 1927, has been formally refused by the Nickel Plate board 
of directors, and after also deducting the 50,000 shares, the purchase of 
which at the stated price is now doubtful because of the advance in market 
price, there remain only 53,100 shares, or 7.7%, of the total Pere Mar- 
quette outstanding stocks actually owned or available to the applicant at 
known prices. 

The applicants board of directors has authorized further purchase of 
stocks of the Erie and Pere Marquette, up to a numerical majority of each, 
at such prices and on such terms as the board may from time to time 
determine. 

Of the aggregate cost of stocks so far acquired, $24,103,731, the applicant 
has contributed from its treasury $19,535,085. The difference between 
these sums corresponds substantially to the indebtedness carried by the 
Virginian Transportation Corp., which, in exchange for 475,000 shares of 
Erie stocks, issued and transferred to the applicant all of its capital stock 

The purchases of Erie and Pere Marquette stocks by the applicant have 
been made in accordance with appropriate action by its board of directors, 
which also approved the adoption of the then prevailing market prices in the 
Van Sweringen option on 391,239 shares of Erie stocks of all classes owned 
by the Vaness Co., and the 134,900 shares held by other interests, the con- 
sideration to be paid for the 174,900 shares of Pere Marquette common 
stock controlled by the Nickel Plate RR. through its subsidiary, the Pere 
Marquette Oorp., and the similar consideration to be paid for 36,500 shares 
of Pere Marquette common stock held by the Vaness Co. The decision to 
purchase a large interest in Erie was made on Sept. 29 1926, and in Pere 
Marquette on October 18 1926, in both cases being based on the recom- 
mendations of a special committee of five directors appointed by the 
chairman early in May of the same year. The application herein was 
approved by the stockholders at their annual meeting held on April 19 1927, 
the vote being 810,437 shares in favor of, and 126,496 shares against, 
adoption of the ratifying resclution. The outstanding capital stock of the 
applicant was then 1,190,080 shares. The protective committee claims to 
represent 126,268 shares, held by 1,269 persons. 


Transporting Coal Given as Paramount Reason for Acquiring Control of 
Roads. 


Paramount among the reasons advanced by the applicant for securing 
control of the Erie and Pere Marquette is the necessity for transporting its 
coal traffic more directly and efficiently by single line hauls and co-ordi- 
nated train service from the coal mines on its lines to the territory in 
which the coal is consumed, and particularly to Chicago, Detroit and 
southern Michigan, thus placing it on a parity with its principal competi- 
tors. It claims to be dependent on other lines for delivery of a large 
proportion of its westbound coal and represents that shippers would benefit 
from the greater elasticity and efficiency of service which would result 
from the arrangement proposed. Of 38,482,568 tons of bituminous coal 
originated on ,its lines and moved westward in 1926, 68.6% was delivered 
to connections of the Chesapeake & Ohio and the Hocking Valley. Approxi- 
mately 33,000,000 tons passed through the gateways of Cincinnati and 
Columbus to the following destinations: Ohio, 7,730,403 tons; Indiana, 
2,799,964 tons; Michigan, 7,379,124 tons; Chicago, 4,472,665 tons; 
Illinois, points other than Chicago, 302,569 tons; lake cargo, 8,974,218 
tons ; lake ferries and the northwest, 966,098 tons ; and Canada 315,605 tons. 
More than one-half of the total tonnage which moved through these gate- 
ways, including a considerable amount received from connections, was 
delivered to New York Central, Pennsylvania, and Baltimore & Ohio lines, 
while the tonnage delivered to the Erie and Pere Marquette aggregated 
approximately 3% and 5%, respectively, of the total. The extent to 
which the New York Central and other large systems acted as bridge 
carriers between the Chesapeake & Ohio lines and the Erie and Pere Mar- 
quette cannot be definitely ascertained from the record, but it was probably 
not great. The applicant claims that it was during a period when the coal 
production on their own lines was restricted by labor conditions that the 
New York Central, Pennsylvania, and Baltimore & Ohio were most active in 
taking the applieant’s coal. There has been a heavy increase in such inter- 
change since 1922, and although instances have occurred in which connect- 
ing lines have failed to take the applicant’s coal expeditiously, it must be 





conceded that, in the main, no serious difficulty has been encountered up 
to the present time in distributing an increasing tonnage. Total revenue 
coal shipments on the applicant’s lines in 1926 amounted to 55,807,362 
tons as compared with 23,756,528 tons in 1921. And this was despite the 
traffic restrictions heretofore imposed upon the movement of freight by 
congestion at the Cincinnati gateway and between Gregg and Valley Cross- 
ing. The applicant’s westbound coal tonnage has increased by large amounts 
each year since 1921, the rate of such increase being considerably greater 
than that of the eastbound movement. With the removal of the restrictions 
referred to, through the enlargement of facilities at Cincinnati now in 
progress and the construction of the Chesapeake & Hocking Railway between 
Gregg and Valley Crossing, recently completed, the applicant would appar- 
ently be in position to expand its business in the future with less restraint 
than in the past, without regard to any change in its relations with either 
the Erie or the Pere Marquette. 


Erie’s Funciion Under Proposed Plan. 


The Erie’s function under the plan would be principally to provide a low- 
grade, high-capacity line between Marion, 0O., and Chicago, for the move- 
ment of coal to Chicago and beyond. Of the 4,472,665 tons originating on 
applicant’s line and shipped to or through Chicago in 1926 only 2,529,759 
tons moved over the applicant’s Chicago division. The route proposed 
would be via Chesapeake & Ohio, Chesapeake & Hocking, and Hocking 
Valley lines to Marion, and west via the Erie. This route is 5 miles longer 
than the applicant’s route via Cincinnati, but is double-track and has a 
0.2% ruling grades westbound, while the applicant’s Chicago division is 
single-track and has a grade of 1.9% between Cincinnati and Cheviot, O.. 
and many other ruling grades in excess of 1%. Operating savings from 
the use of the Erie route, based on the coal tonnage of 1926 have been 
computed by the applicant at more than $1,000,000 in out-of-pocket expense 
per annum. It is testified that the Erie line can handle an increase in 
traffic of at least 100%. As the coal movement is transferred to the Erie- 
Marion route, it is expected that an equal amount of merchandise and 
other high-class freight will be secured for the Chicago division through 
solicitation, and by routing all future Chicago division business, as s0 
constituted, over the Erie between North Judson, Ind., and Griffith, Il, it 
is contended that a yearly saving of $168,000 can be made. Additional 
economies, to be gained by changes in yard and terminal operations at 
Marion and Chicago, bring the total estimate of savings in connection with 
the use of Erie facilities, other than shops, to opproximately $1,744,000 
per annum, 

A further advantage anticipated by the applicant is that of securing a 
market for its coal in the territory lying east of Marion and extending as 
far as Meadville, Pa. It is estimated that the Akron-Youngstown industrial 
district of Ohio consumes 12,000,000 tons of coal per annum. The quantity 
of Ohesapeake & Ohio coal now used in that district is not of record, but 
as little bituminous coal is produced on the Erie lines or is delivered to 
the Erie by the Chesapeake & Ohio and Hocking Valley, it may be assumed 
that the district is now supplied principally by other roads. The record 
indicates, however, that the Erie line between Marion and Meadville 
operates over heavy grades. This fact also was recognized in the Nickel 
Plate Unification case, and it was there proposed to relieve the congestion 
by routing some of the Erie eastbound traffic, especially perishable freight, 
over the Nickel Plate from Lima, O., returning it to the Erie at Buffalo. 

In connection with the proposed use of the Erie in handling Chesapeake 
& Ohio coal destined to Chicago and beyond, the applicant submits that to 
improve its Chicago division so that the cost of operation would be approxi- 
mately equal to that of the Columbus-Marion-Chicago route would entail an 
expenditure of $33,993,000. It is to be noted that of this total, $21,186,500 
is attributable to a new line crossing the Ohio River near Carrel St., 
Cincinnati, affording connection with the Baltimore & Ohio, Big Four, and 
other systems east of Cincinnati, and extending about 65 miles northerly 
before joining the present location at Boston, Ind. The reason for allocating 
the cost of this project entirely to the Chicago division, whereas former 
plans for developing a belt line east of Cincinnati had not been so considered, 
appears to arise from the fact that the applicant has begun extensive im- 
provements on its present Ohio River bridge and approaches and has 
deferred consideration of the belt line. The improvements being made 
in the present location will increase the operating capacity of the Cin- 
cinnati gateway and the facilities for interchange with connecting lines, 
but will not relieve the very unfavorable conditions existing on the Chicago 
division. 

The extent to which the present situation has been influenced by the 
prospect of an alliance of the Erie with the Chesapeake & Ohio cannot be 
determined, but it is clear that the excessive grades on the Chicago division 
will continue to impose a burden on the system, even though a change in 
the character of traffic handled may tend to reduce the losses heretofore 
suffered on that division. In the absence of evidence indicating the 
probable effect on grade reduction upon the cost of operation, nothing 
conclusive is proved by a comparison between the expenditure for recon- 
struction and the estimates of operating savings to be gained by the use of 
the Erie route. It is evident that the applicant would benefit directly from 
any improvements made on the Chicago division to increase its capacity 
and reduce the cost of operation, while savings to be effected from the use 
of the Erie route would be distributed among the constituent lines. The 
economic advantages of the proposition have not been demonstrated with 
the completeness and clarity that are required when it is evident that the 
advantage of the Erie route to Chicago constitutes the most important 
consideration advanced in favor of the applicant’s proposed control of the 
Erie system. 

Pere Marquette’s Function Under Plan. 

The applicant states that of the 7,379,124 tons of coal mined on its 
lines and shipped by various routes to destinations in the State of Michigan 
during 1926, approximately 5,500,000 tons were delivered at points reached 
by the Pere Marquette, and might, inferentially, have been transported by 
that carrier. There is nothing of record to show what percentage of this 
traffic was destined to industries located on the Pere Marquette, neither is 
it shown to what extent the traffic was and is routed by the shippers. 
Probably not more than 1,500,000 tons were delivered either directly by 
the applicant or via the Hocking Valley to the Pere Marquette, whose total 
receipts of coal from all connections were only 4,135,765 tons. It was 
testified that some difficulty had been experienced by the applicant in 
making deliveries to the Pere Marquette because of the limitations of the 
Norfolk & Western line between Gregg and Parson’s Yard (Columbus), and 
that a very considerable part of the tonnage which reached Michigan was 
delivered to connections at Cincinnati. : 

By means of its car ferries operating across Lake Michigan throughout 
the year, the Pere Marquette makes connection with several of the north- 
western systems, thus providing a route to the territory served by those 
systems without passing through the Chicago gateway. It is also in 


position to afford the applicant an entrance into Detroit. Geographically, 
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the Pere Marquette constitutes a northern extension of the Chesapeake- 
Hocking lines, which terminate at Toledo. The field for the consumption 
of Chesapeake & Ohio coal beyond Chicago, the Mississippi River and Lake 
Michigan is said to be increasing, partly by reason of competitive rates to 
points in Iowa, Kansas, Minnesota, Missouri, Nebraska and the Dakotas. 

In addition to the benefits claimed for the plan in the matter of coal 
distribution, it is represented that both the Erie and Pere Marquette would 
furnish a considerable amount of traffic moving east and south that is 
needed by the applicant to balance its westbound movement of coal. 
Several new main routes are contemplated, such as that between Detroit, 
Mich., and Youngstown, 0., via Pere Marquette, Hocking Valley and Erie. 
A direct merchandise line to the south and southeast, by way of Elkhorn 
City, Ky., is suggested. The products of iron, steel, rubber, machinery, 
etc., originating in the Akron-Youngstown district and the Mahoning and 
Shenango Valleys, would be made more available than they are at present 
to markets in the applicant’s territory. The advantages of the port of 
Hampton Roads are also mentioned, and the prospect of developing that 
port by means of the proposed association of these railroads is described. 


No Specific Objection to Proposed Contrsl of Pere Marquette from Trans- 
portation Standpoint. 

No specific objection from a transportation standpoint has been pre- 
sented to us with respect to the applicant’s proposed control of the Pere 
Marquette. Such contre], as we have seen, would in effect extend the appli- 
cant’s territory in a northerly direction, embracing a large part of the 
State of Michigan, where a considerable amount of Chesapeake & Ohio coal 
is consumed, and would afford the applicant a direct route to lake ferries 
making connection with northwestern systems. There would be created 
an enlargement of the extension already accomplished by the applicant’s 
contro] of the Hocking Valley through its ownership of 80% of that com- 
pany’s stock. There is no substantial competition between the Chesapeake 
& Ohio and the Pere Marquette; on the contrary, the supplemental nature 
of their transportation functions is evident. Regarded as a single system, 
the Chesapeake & Ohio, Hocking Valley and Pere Marquette would operate 
in competition with the Pennsylvania, New York Central, and, to a con- 
siderable extent, with the Baltimore & Ohio, between the Atlantic seaboard 
on the east and the Great Lakes and Michigan points on the west. It has 
been argued in this and other proceedings that the great coal-producing 
roads should be kept separate for independent operation, to the end that 
this basic commodity may move freely to all connections, but we are of 
the opinion that no restriction on its coal distribution would result from 
the applicant’s control of the Pere Marquette. In addition to maintaining 
all existing outlets and connections, the applicant would be in position to 
transport its coal more directly and efficiently to a territory where much 
of that coal is now marketed, and to connections which it does not at 
present reach by its own lines. Both the Chesapeake & Ohio and the Pere 
Marquette are operating on a sound dividend-paying basis. Through 
increased interchange of traffic and economies in operation, made possible 
by rearrangement of facilities under common management, both -arriers 
should profit by the arrangement. We are convinced that as regards the 
Pere Marquette, the proposal is sound from a transportation standpoint. 


Proposal to Control Erie Not Demonstrated. 

We are unable to find that the proposal to control the Erie is to the same 
extent free from criticism. The applicant has not demonstrated a neces- 
sity for control of the Erie because of lack of outlet for its coal traffic. 
It has not shown the extent of demand for its coal at points on the Erie 
not reached by its own lines, nor has it established the merits of the 
proposal to utilize the Erie’s route between Marion and Chicago for a 
portion of its westbound business, except to the extent that the Hocking 
Valley and Erie would benefit thereby. If this route possesses manifest 
advantages to the Chesapeake & Ohio and Erie there should be no obstacle 
to the making of a joint trackage agreement by them to provide for the 
operation here proposed. Such an agreement might well assist the move- 
ment of westbound coal, pending the desirable betterment of the Chicago 
division of the Chesapeake & Ohio. The applicant used the tracks of the 
Norfolk & Western between Gregg and Valley Crossing for many years 
until it became necessary to develop its own facilities between those points. 
There is no assurance that the applicant would be able to change the 
routing of more of its coal than now moves over the Chicago division. The 
testimony is that while formerly the routing of coal was left very largely 
to the carriers, there has been an increasing diversion resulting from 
solicitation and that at present about one-half of the applicant’s coal 
traffic is routed by shippers. With the maintenance of existing routes, 
therefore, it cannot reasonably be expected that the applicant could reas- 
sume its former control of the movement of its coal. It may also be 
doubted that the applicant would be able through solicitation to increase 
the movement of high-class traffic over its Chicago division adequately to 
replace the loss of coal tonnage. Were it possible to do this, the advantake 
could be equally realized whether the coal traffic be diverted as the result 
of corporate control or as the result of a trackage agreement. The diversion 
of eastbound business from the port of New York to the port of Hampton 
Roads is also most uncertain. All of the projected routes which proponents 
of the plan contend would be converted from “tariff routes’ to “service 
routes” are in existence to-day and are capable of development. The 
record offers little te show that the proposed control would affect in any 
way the large mileage of the Erie system east of Meadville, Pa. 


Relationship of Chesapeake & Ohio and Erie Not Complementary or 
Supplementary. 

We do not consider that the relationship of the Chesapeake & Ohio and 
the Erie is complementary or supplementary. The Erie constitutes an east- 
and-west connection in contrast with the northerly extension provided by 
the Pere Marquette. The Chesapeake-Hocking lines, reaching from the sea- 
board to Lake Erie, make contact with practically every important trunk 
line in eastern and central territory, and are thus in position to distribute 
their coal both east and west over many connectiong lines. Control of the 
Erie by the applicant would tend to disturb this structure and to disrupt 
existing channels of traffic to a much greater extent than would its control 
of the Pere Marquette. To effect the proposed transportation alliance 
through the acquisition of a majority of the Erie’s capital stock would 
involve a large additional expenditure. 


No Evigency Exists at Present Time Necessitating Control of Erie. 

A, further objection to the present acquisition of control of the Erie by 
the applicant is found in the fact that it would constitute practically an 
allocation of an important New York-Chicago trunk line in advance of the 
adoption of any general plan for the formation of competitive systems in 
eastern territory. Although it may be said that the acquisition of control 
through the holding of capital stock would not be such a consolidation as 
would necessarily be permanent, there is no exigency in the affairs of 
either the Chesapeake & Ohio or the Erie which requires action at this 





time. Control of Buffalo, Rochester & Pittsburgh Ry. by Delaware & Hud- 
son Co., 131 1.-8. C. O. 750, decided Dec. 13 1927. 

As we said in our report in Control of Virginian Ry., 117 1-8. OC. C. 67, 
and have repeated in other proceedings, a clear showing of public gain 
must be made in order adequately to support an affirmative finding in 
cases of proposed control. We are unable to find such showing in this 
record so far as it relates to proposed control of the Erie. 

Purchase of Erie Stock—Indications of Increased Income on Erie. 

Before filing the applications, the applicant expended from its treasury 
the sum of $19,535,085 in acquiring 119,005 shares of Erie ist pref., 
50,295 shares of 2nd pref., and 305,700 shares of common stock. Additional 
purchases, made by the Virginia Transportation Corp., brought the total 
purchases in Erie to 545,200 shares, and the total investment of the Vir- 
ginia Transportation Corp. therein to $22,537,476. It appears that the 
Erie stocks thus acquired were bought at fair market priees as of the dates 
of purchase. The common stock of the Erie represents an equity much in 
excess of the prices paid, measured either by book investment or on the 
basis of the tentative valuation made by us. No dividends on any class of 
Erie stock have been paid for many years, but there are indications of 
material improvement in the net income of the system. In part reflecting 
this favorable prospect, the market value of all classes of Erie stocks has 
risen in a marked degree since the purchases under consideration were 
made. As events have transpired, the applicant’s present investment in 
Erie does not indicate any financial loss. We have pointed out in several 
instances that the purchase by one railroad company of securities of 


another is fraught with risk to the carrier making the purchase. 


Purchase of Stock of Pere Marquette. 


No purchases of stock of the Pere Marquette have been made directly by 
the applicant, but in ité interest the Virginia Transportation Corp. has 
obligated itself in acquiring 2,100 shares of prior pref., 12,600 shares of 
pref., and 1,9C0 shares of com. stock, at a total cost of $1,562,135. The 
prices paid were consistent with the then prevailing market. The common 
stock had an equity, as of Dec. 31 1926 of approximately $148 per share, 
based on book investment in road and equipment, and approximately $124 
per share based on the final value found by us. All of the Pere Marquette 
stocks just described, together with 70,200 shares of Erie, costing about 
$3,000,000, were acquired by the Virginia Transportation Corp. The 
current liabilities of that corporation as of April 30 1927 amounted to 
$4,648,931. Among these liabilities was a promissory note for $2,800,000 
in favor of J. P. Morgan & Co., secured by pledge of 140,000 shares of 
Erie com. stock. All of the securities which the Virginia Transportation 
Corp. holds are in the hands of J. P. Morgan & Co. for safekeeping. 

The only facts before us concerning the procedure proposed by the appli- 
cant for securing a majority of outstanding stock of the Pere Marquette 
are comprised in the statement on page 10 of this report. From this it is 
evident that the prosecution of the plan is contingent upon reconsideration 
by the Nickel Plate of its refusal to extend the option on 174,000 shares, 
upon the applicant’s present ability to purchase 50,000 other shares at a 
base price of $110 per share, and upon further action of the board of 
directors in fixing the terms and prices of acquiring additional stock. As 
we said in our report in Nickel Plate Unification, supra, “Under any cir- 
cumstances the burden is upen applicants to make an affirmative showing 
that the terms, conditions and considerations of acquisitions and control 
are just and reasonable.” In the absence of a presentation in definite form 
of the terms, conditions, and consideration upon which the applicant pro- 
poses to acquire a majority of the outstanding stock of the Pere Marquette, 
authority will be granted for the acquisition of certain shares at fixed 
prices, and for the purchase of additional shares st prices not to exceed 
those hereinafter named. 

Minority Committee Sought Denial of Applications. 

We are asked by the minority committee to deny these applications on 
the ground that the proposal is a great speculative enterprise rather than a 
transportation development. The committee has caused to be placed in 
the record a large amount of data upon the transactions of the Van Swerin- 
gens in transportation matters, their financial profits both realized and 
realizable, and the control which they exercise over the various companies 
involved in these proceedings and those indirectly related. We are also 
requested to take into consideration the managerial >olicy of the applicant 
with respect to improvements and extensions of its facilities and the 
probable influence of merger schemes thereon. In dealing with all these 
questions we must confine ourselves to the essential requirments imposd 
by the act. Management, per se, does not come within our province. The 
evidence showing personal and corporation profits, use of cempany credit 
and control, and factors of similar character has received attention in the 
degree which these matters have a bearing upon tie public interest in the 
plan immediately before us. Not all of the transacticns Jeading to the 
proposed acquisition of control may be accepted as necessary, or as justified 
by the results to be attained, nor can they be rectified by conditions 
attached to our order. 

Legality of Operations of Subsidiaries Doubted. 

The operations of subsidiary companies, notably the Special Investment 
Corp., organized by the Nickel Plate and the Virginia Transportation Corp. 
by the Chesapeake & Ohio, which, in effect, pledge carrier assets and incur 
obligations for the carrier, are of a nature to raise grave doubts as to their 
legality in view of the provisions of section 20a. Again, the sale of 
securities to the applicant by the chairman of its board and by other 
directors could have been done legitimately only when all the conditions 
as to original cost, ete., were made known, and we consider it to have been 
tke duty of those directors, in the fiduciary relationship to the company 
which they occupied, to stipulate that no personal profit accrue to them 
in the transactions. 

Among the acts less intimately connected with this case we find the 
distribution of stock of the Chesapeake Corp. among the common stock- 
holders of the Nickel Plate in consideration of the transfer of certain 
Chesapeake & Ohio stock which had theretofore been purchased by the 
Nickel Plate with its treasury assets, including the proceeds of a large 
issue of its refunding mtge. bonds. The Chesapeake Corp. was organized 
in May 1927 in the State of Maryland, with O. P. Van Sweringen as 
President. It acquired 345,000 shares of Chesapeake & Ohio common siock 
originally purchased by the Nickel Plate and its subsidiary the Special 
Investment Corp., and 255,000 shares originally purchased by the Vaness 
Co. The total comprises a majority of the outstanding stock of the 


applicant. An indebtedness of $67.50 per share, carried by the 600,000 
shares when they were transferred, has been provided for by the issuance 
of $48,000,000 face amount of Chesapeake Corp. 20-year 5% collateral 
trust bonds, secured by pledge of the 600,000 shares of stock. As a con- 
sideration for this stock, the Chesapeake Corp. issued its capital stock 
ratably to the common shareholders of the Nickel Plate and of the General 
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Securities Corp., the latter eres & Vaness Co. As the Vaness Oo. 
holds a majority of the N ry voting stock, and as a majority of 
ie Gob bn a . and a et ea 


hold control of the Chesapeake & Ohio their direct and indirect owner- 
ship in stock of the Chesapeake Corp. follows that the plan as contem- 
plated would extend this jurisdiction to the Erie and Pere Marquette. 
As a matter of fact, the aggregate of Erie stocks now owned by the appli- 
cant and by the Vaness Oo. constitutes virtual control of that system. 


Financial Manipulation of Railroad Properties Should Not Be Tolerated. 


Financial manipulation of great railroad properties as an accompaniment 
of acquisition or consolidation under the law should not be tolerated. 
Unification of existing lines should have its inception primarily in the 
traffic and transportation conditions of the territory served. If the regula- 
tion of railroads, with especial reference to their unification and capitaliza- 
tion, can be effectively and justly administered under the acts passed by 
Congress for that purpose, these projects should be so controlled and gov- 
erned as to be made productive of large benefits in transportation. 


Approves Issuance of 200,000 C. & O. Stock—Sets Price of Pere Marquette 
Shares. 

It is proposed to issue 595,024 additional shares ($59,502,400 par value) 
of common capital stock, and to offer the entire amount at par for cash, 
pro rata, to the holders of common capital stock of the applicant, to the 
extent of 50% of the par amount of their respective holdings as registered 
upon the transfer books of the applicant on a date hereafter to be deter- 
mined by the board of directors; such portion of the issue as is not so 
disposed of to be sold for cash at not less than par. The applicant’s 
financial program for 1927 and 1928 contemplates the expenditure of 
$115,731,825, part of which will be obtained from the proceeds of the 
proposed stock issue. This program includes the expenditure of $22,507,488 
for Erie stocks, in addition to the $19,535,085 already spent, the expendi- 
ture of $30,317,298 for Pere Marquette stocks, and the capitalization of 
advances aggregating $23,711,985 made to subsidiary companies ‘‘pending 
permanent financing thereof.” If these items be deducted from the: total, 
the carrier’s immediate requirements are reduced to $39,195,164. 

As compared with this cash requirement, the applicant’s estimated 
receipts from operation during 1927 and 1928, less dividends of 10% on its 
common stock, are over $35,000,000. The excess of its current assets over 
its current liabilities as of Dec. 31 1926 was $12,751,456. In view of these 
facts it is evident that a finding of necessity for an issue of additional 
capital stock by the applicant depends in substance upon the requirements 
in connection with accomplished and proposed purchases of stocks of the 
Pere Marquette. 

The applicant is authorized to issue not to exceed 200,000 shares of its 
common stock for the purpose of providing funds to: (1) discharge the 
indebtedness upon, and acquire, 16,600 shares of Pere Marquette stocks of 
three classes now held by the Virginian Transportation Corp.; (2) acquire 
36,500 shares of Pere Marquette common stock from the Vaness Co. at the 
cost of such stock to that company, namely, $2,522,881; and (3) acquire 
such other shares of Pere Marquette common stock as may be obtainable at 
a price not to exceed $110 per share, or such prior preference or preferred 
stock as may be obtainable at a price not to exceed $100 per share. The 
expenditure of the proceeds under these terms will not acquire a majority 
stock interest in the Pere Marquette, but the applicant may, if found 
necessary, submit a supplemental application for authority to issue additional 
stock for that purpose. A period of one year from the date of opr order 
is allowed for the carrying out of this program. The applicant may, 
however, if it sees fit, in the event it finds that it is unable to accomplish 
the purchases of Pere Marquette stock on the terms herein fixed, apply 
the proceeds, or such part thereof as may be required, to the discharge of 
its interest-bearing obligations, or to expenditures chargeable to capital 
account and not previously capitalized. 

The issue authorized will rest upon the expenditures shown in the appli- 
cation as having heretofore been made for additions and bettrements to the 
applicant’s property and its leased lines, on capital expenditures for the 
acquisition, construction, and extension of branch and spur lines, and to 
such extent upon the discharge and replacement of first lien and improve- 
ment 20-year mortgage bonds as may be necessary in order that the 
aggregate of all shall equal the par amount of stock to be issued, namely, 
$20,000,000. The issue is not to be considered as deriving its primary 
support from the asset value of Pere Marquette stocks to be acquired, 
although such acquisition may fairly be assumed to strengthen the appli- 
cant’s financial position. The expenditures here referred to have been 
adequately supported and verified by detailed statements furnished in 
accordance with our requirements. The applicant’s capital structure 
will permit the issue of additional stock in the amount which we have 
determined, and will be improved thereby in respect of the ratio of 
capital stock to funded debt. 


Fizes Price of New Stock at $150 Per Share. 


We are of the opinion that the privilege proposed to be extended to regis- 
tered holders of the applicant’s stock to purchase the new stock at par and 
in an amount equal to 50% of the par amount of their present holdings 
would result in imposing an unnecessary finamcial burden upon the applicant 
company. The fact that a co ation engaged in transportation has capi- 
talizable assets in sufficient amount to support an increase in securities 
does not, in itself, justify such increase and the prospect of increased 
earnings, the improvement in ratio of stock to funded debt, and other 
eonsiderations which may favor the proposal, are not to be taken as con- 
trolling factors. The necessity for the proposed issue must be demon- 
strated and the terms upon which it is to be sold must be found reasonable. 
With full respect to the rights of the applicant’s stockholders to receive 
substantial benefits from the prosperity of the road, we do not believe 
that the offering of additional stock te them on the basis proposed would 
be consistent with the public interest. As a further condition, the additional 
common stock now authorized to be issued shall be offered to holders of 
commor capital stock, pro rata, at $150 per share, to the extent of one share 
of additional stock for each six shares of their respective holdings as regis- 
tered upon the transfer books of the applicant on a date hereafter to be 
deterinined by the applicant’s board of directors. Such portion of 
the issue as may not be so disposed of shall be sold for cash at not less 
than $150 per share. 

Position in Regards to Short Lines. 

Of the intervening short lines, the Big Sandy & Kentucky River and the 
Morehead & North Fork connect with the Chesapeake & Ohio; the New York 
& Pennsylvania, the Prattsburg, the Mount Jewett, Kinzua & Riterville, 
the Arcade & Attica, and the Middletown & Unionville connect with the 
Erie; the Arcadia & Betsey River and the Detroit & Mackinac connect with 
the Pere Marquette; and one, the Chicago, Attica & Southern, connects with 
both the Chesapeake & Ohio and the Pere Marquette. Certain of these 
roads have still other connections. 


“ 





In our report in Nickel Plate Unification, supra, we said: 

“Every appli unification proceedings) should assume burden of making 
reasonable re its plankfor the] possible na et connecting 
Taare ccc tae nee the proposed 

The applicant’s position in regard to short lines is that the proposed 
acquisition of control will not change the existing situation but in the 
event of unification or consolidation each short line will be considered 
with a view to acquisition. Should the applicant feel that any short line 
should not be acquired it is willing to submit to us the question, first, as to 
whether or not the line should be continued in operation, and second, if 
operated, whether it should be allocated to the Chesapeake & Ohio. Should 
we decide that the line should be operated as a part of the applicant’s 
system, the applicant will endeavor to agree upon a fair basis for acquisition 
or operation with the owner of the property, and in the event of failure 
so to agree to refer the question to arbitration under the Federal Arbi- 
tration Act. 

Although the applicant’s view that the contemplated acquisition of 
control will not be a unification or consolidation is technically correct, it 
is nevertheless acknowledged to be a step toward that result. The probable 
effect upon connecting: short lines should be considered. Several of these 
interveners placed in the record evidence tending to show that the continued 
operation of their lines is necessary and in the public interest. Since it 
may be assumed that no present change in the business relations between 
the applicant and the short lines with which it connects is in contempla- 
tion, our principal concern regards the future of the short lines connecting 
with the lines of the companies over which control is to be extended. 
Some change in policy is more probable in their case as the result of the 
change in control of the principal carrier. Under proper circumstances we 
would be justified in conditioning our approval of a proposed acquisition 
upon the acquisition of the short lines involved, or provision for the 
maintenance of such relations for their protection as the public interests 
might require. 

As above shown, only three of the short lines connect with the lines of 
the Pere Marquette. In the case of the Chicago, Attica & Southern the 
record does not permit a finding upon the question of public convenience 
and necessity and no allocation of this road to any trunk line or system is 
desirable at this time. The Arcadia & Betsey River is not at this time 
engaged in interstate commerce and therefore does not come within our 
jurisdiction, and the Detroit & Mackinac intervened solely for the purpose 
of placing in the record a certain agreement made between it and the Pere 
Marquette covering the joint use of facilities at Bay City, Mich., to the end 
that its rights thereunder be protected. Contractual relations of this kind 
will not be affected by our decision. 

Not all of the short lines situated in the territory of the applicant and 
the Pere Marquette entered appearances in the case now before us. Under 
the announced policy of the applicant consideration will be given to each 
short line in this territory when and if unification or consolidation of the 
roads embraced in the application is undertaken. In view of the statement 
that the plan is a step toward unification, it is urged that the applicant 
initiate an investigation of all the lesser lines of railroad which maintain 
direct traffic relations with its own lines or those of the Pere Marquette 
to the end that a final and equitable disposition of them may be expedited. 

With respect to short lines, and all other rail connections, it is under- 
stood that, so far as lies within the power of the applicant, existing routes 
and channels of trade and commerce heretofore established by other car- 
riers in connection with the Chesapake & Ohio or the Pere Marquette will 
be preserved, and existing gateways for the interchange of traffic with all 
other carriers will be maintained. 

Acquisition of Erie Not in Public Interest—Pere Marquette Acquisition 
Approved. 

We find: (1) that the acquisition by the Chesapeake & Ohio Ry. Co. of 
control of the Erie RR. Co., as proposed in the application, would not b~ 
in the public interest and the application for an order authorizing suc’ 
acquisition will therefore be denied; (2) that the acquisition by the Chesa 
peake & Ohio Ry. Co. of control of the Pere Marquette Ry. Co. by purchas 
of capital stock, upon the terms and conditions and for the consideratioi 
stated herein, which we find to be just and reasonable, will be in th 
public interest and it will therefore be authorized; (3) that the issue o 
$20,000,000, par value, of capital stock by the Chesapeake & Ohio Ry. Co., 
to be used in connection with the acquisition of control of the Pere Mar- 
quette Ry. Co. or for other purposes, under the conditions stated herein, 
will be (a) for lawful objects within the corporate purposes of that com- 
pany and compatible with the public interest, which are necessary or 
appropriate for or consistent with the proper performance by the carrier 
of service to the public as a common carrier, and which will not impair 
its ability to perform that service, and (b) will be reasonably necessary 
and appropriate for such purposes. 

An appropriate order will be entered. 


Commissioner Porter, concurring, in part says: 

In the consideration of the important matter here before us, it is well 
to have in mind as a background a few fundamental principles. Few 
persons, if any, seemingly realize and appreciate the very radical change 
that was effected in the relationship heretofore existing between this 
Commission and the railroad systems of this country by the act of Congress 
éffective Feb. 29 1920, or the tremendous grants of power to this Com- 
mission therein contained. 

This new policy and enumeration of powers have been well summarized 
and stated by the Supreme Court of the United States (Dayton-Goose Creek 
Ry. Co. v. United States, 263 U. 8, 456-478) wherein that court, speaking 
through the Chief Justice, said: 

The new act seeks affirmatively to build up a system of railways prepared to 
handle promptly all the interstate traffic of the country. It aims to give the owners 
of the railways an opportunity to earn enough to maintain their property and 
equipment in such a state of efficiency that they can carry well this burden. To 
achieve this great purpose, it puts the railroad systems of the country more completely 
than ever under the fostering guardianship and control of the Commission which 
has to supervise their issue of securities, their car supply and distribution, their joint 
use of terminals, their construction of new lines, their abandonment of old lines, 
and by a proper division of joint rates, and by fixing adequate rates for interstate 
commerce, to secure a fair return upon the properties of the carriers engaged. 


In addition to the grants of powers there enumerated, the court might 
well have added the entirely new and exceedingly important one of the 
unification and consolidation of the railways of this country into a com- 
paratively limited number of railway systems. It was further provided by 
this act that in bringing about this unification two important considera- 
tions were to guide this Commission. One was that the idea of competition 
heretofore the dominant policy of this country in all channels of trade 
and commerce, was to be preserved. In order that this theory of compe- 
tition might be effectually and successfully preserved, we were in unmis- 
takable terms admonished that in bringing about these consolidations and 
building up these new competitive units, they were to be built up into units 
of as nearly equal power and strength as may be possible for us to do. 
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This new policy of consolidation here briefly alluded to, in the face of 
violent controversy and dispute, has been allowed to remain unaltered by 
Congress with no actual attempt worthy of the name to repeal it. The 
only changes seriously proposed in Congress seem to be those thought 
necessary to strengthen this policy and to place in this Commission’s 
hands additional authority to more effectually and speedily bring about 
this predetermined policy. 

It may be that lurking in my mind as an individual may be serious mis- 
givings as to whether or not the ultimate accomplishments of this new 
scheme of things will bring the hope for benefits to the public that its 
sponsors so fondly anticipated. But to my way of thinking, that has 
nothing to do with the problem confronting us as the administrative agent 
of Congress created for the purpose of carrying out legislative powers and 
policies established by it. I am convinced that it is our duty, irrespective 
of individual opinions and belieefs, with all of the ability at our command 
to earnestly strive in sincerity and truth to carry out this declared program 
of Congress placed in our hands as its servants for its execution. 

With these things in mind, let us approach the question here immediately 
at hand. Leave is sought of us for the Chesapeake & Ohio Ry. Co. to 
purchase substantially stock control of the Pere Marquette Ry. Co. and the 
Erie RR. Co. The majority of this Commission grants this application in 
so far as it concerns the Marquette on terms and conditions set out by it, 
but refuses the authority as applied to the Erie. I concur in all that 
the majority says and authorize its holding, save and except that I would 
go still further and under like proper terms and conditions authorize the 
purchase of the Erie. The refusal of the majority is based almost entirely 
upon the fact that it does “‘not consider that the relationship of the Chesa- 
peake & Ohio and the Erie is complementary or supplementary”. I: my 
judgment this entirely overlooks the very fundamental fact that, assuming 
the Chesapeake avails itself of the authority herein granted and purchases 
the stock of the Marquette, the relationship of the Erie should not then 
be considered only as concerns the Chesapeake & Ohio, but also in the 
relationship that it bears to both the Chesapeake and the Marquette. It is 
conceded by all that the scheme proposed by the applicant is an inter- 
mediate step looking to the ultimate consolidation of these three and probably 
additional carriers into one system. I do not think it is necessary at this 
time that this ultimate proposal need be considered in the light of a so- 
called four-system plan, five-system plan, six-system plan, or any other 
numbered plan, but must at least be considered in the face of the plain 
mandate of Congress that should govern us. If the purchase of the stock 
in the Erie be permitted, and at a later date it should be seen or deter- 
mined that it does not fit into our ultimate plan of consolidation, the per- 
mission that would be granted in this case would not by any means be 
irrevocable or irremedial. 

I am constrained to believe, despite the judgment of my brothers, that 
the Chesapeake and the Erie considered in any of themselves, would be 
benefited by this step toward consolidation. The Chesapeake is admittedly 
one of the great coal carriers of this country. It would be benefited in at 
least two material respects by acquirement of the Erie: First, by the 
additional route afforded it via Marion to Chicago, thus obviating the 
expenditure of large sums of money necessary to perfect the present route 
between Cincinnati and Chicago; and secondly, in affording an outlet for 
bituminous coal produced an the Chesapeake to the numerous industries 
located on the Erie east of Marion, at the same time affording these large 
manufacturing industries located on the Erie east of Marion a more ready 
access to the markets east of Cincinnati on the Chesapeake. Increased 
traffic with increased revenues and increased facilities of transportation 
ought ultimately to result in increased economies with the resulting benefits 
in the way of reduction of freight rates. 

As I have said, however, to my mind the principal reason overlooked by 
the majority of the Commission and which appeals to me, is the harmonious 
way in which the Erie fits into the combined Marquette-Chesapeake system. 
The Marquette reaches large markets in the West in the State of Michigan 
and across Lake Michigan by ferry, those in Wisconsin and farther west. 
All of these will be afforded a chuice of gateways to the East by the way of 
the Marquette through Buffalo to New York over the Erie, or by the way 
of Toledo over the Hocking Valley to Marion and then east over the Erie. 
All shippers in the great Mississippi Valley tributary to this new proposed 
system would have the choice of reaching the Atlantic seaboard either 
through the port of New York or through Newport News, thus having the 
choice of two Atlantic ports as is afforded by several other of the large 
eastern trunk lines now reaching the Atlantic seaboard. A glance at the 
map of these three systems as they would thus be brought together is, to 
my mind, after all the most convincing and persuasive argument of how 
admirably they fit together. 

The unification of these three systems is also, in my judgment, in thorough 
obedience to the plain mandate of Congress for us to assist in the building 
up of as nearly equal competitive systems as we can. This system, if per- 
mitted, would in number of miles under operation and in other respects 
compare favorably with the great New York Central, Baltimore & Ohio, 
and Pennsylvania systems as they now exist. It is manifest to me that the 
permission of this step toward unification of these three railways would 
not militate in the slightest against the further building up of one or more 
additional systems, if ultimately deemed expedient, to compete with the 
three systems already named and the fourth that would be herein in a 
measure established. 

At present the Erie lies between the powerful New York Central system 
on the north and the powerful Pennsylvania system on the south. Unless 
aided by other railways, is it not in the position of being between the 
upper and lower millstone created by these two systems where it is apt 
ultimately to be ground into pieces? I find in the opinion of the majority 
of my brethren no constructive indication of any kind of what is to become 
of the Erie in the light of its refusal in this case. 

I am further persuaded to my view by the comparative lack of 
opposition to the proposed plan. In the Chesapeake itself, out of over 
1,000,000 shares of stock issued, objection is made in behalf of approxi- 
mately 126,000 shares of stock. It is difficult for me to imagine any 
important and far-reaching proposition on the part of a majority of the 
shareholders of any corporation that would have so few dissenters in pro- 
portion to the amount of stock issued as is here presented. 

Short line systems that have appeared in this case, have done so, not in 
opposition to this plan of unification on proper terms and conditions, but 
very largely, if not wholly, for the purpose ef urging upon this Commission 
that in the proposed unification their rights be considered and protected. 
This, of course, should be done, and this Commission even at present is not 
lacking in power by proper orders and conditions attached to this proposed 
merger to see, as properly it should, that all of the interests of the inter- 
vening short line carriers are protected. 

Notice of this proposed scheme was given to those in authority in all of 
the States which this more than 7,000 miles of railway traverses and it is 
- circumstance worthy of consideration, that not a single protest has been 





lodged against the proposed plan by any of these officials representing 
States whose people are most vitally and directly interested in this scheme. 
I can not presume that all of those in authority would be so derelict in 
their duty as to fail to be represented and make vigorous protest if they 
as officials had any strong feeling that this was inimical. 

Eight years of what is now history certainly must be convincing to 
everyone that the policy of consolidation of railways determined upon by 
Congress can not be achieved over night. It is inevitably at best a slow 
toilsome process. This scheme here proposed is at least a step looking in 
the direction of carrying out the mandate of Congress which it is our 
duty faithfully to execute. 


Chairman Campbell, dissenting, in part said: 

I dissent from the conclusions of the majority that the acquisition by 
the Chesapeake & Ohio Ry. Co. of control of the Pere Marquette Ry. Co. by 
purchase of capital stock will be of advantage to the public. The report 
is not convincing that such advantage has been shown. 


Commissioner Eastman, dissenting, in part said: 

This application is brought under the provisions of paragraph (2) of 
section 5 of the act. No consolidation is involved, for by the plain terms 
of that paragraph it does not apply to consolidations but only to acqui- 
sitions of control. Our duty is clear; it is to determine whether the 
acquisitions proposed are ‘‘in the public interest’ and, if we so find, to 
authorize them upon such terms and conditions as we believe to be “just 
and reasonable’. In determining what is in the public interest, we must 
be guided by what is shown of record, and not by what we may think 
that Congress may think is in the public interest. 

So far as acquisitions of control are concerned, Congress has not under- 
taken to define the public interest. Nor, indeed, has it done so with 
respect to consolidations, whatever may be the general impression to the 
contrary. Paragraph (4) of section 5 requires us to prepare a plan for 
the consolidation of the railway properties of the United States into a 
“limited number” of systems, whatever that may mean; but after such 
plan has finally been prepared it is provided by paragraph (6) that we 
shall not thereafter authorize any consolidation unless we find it to be in 
harmony with the plan and unless we also find, after a public hearing, 
that the public interest will be promoted thereby. Olearly the direction 
to prepare a consolidation plan was not intended as a declaration that all 
or any consolidations would be in the public interest, for Congress very 
carefully provided that this fact must be established of record to our 
satisfaction in each particular case. 

In Control of Virginian Ry., 117 I. ©. C. 67, we said, very properly, 
that applications for authority to acquire contro] ‘must be supported by a 
clear and strong showing of public gain” and that if serious doubt exists 
regarding the wisdom of what is proposed, ‘‘that doubt must be resolved 
against the applications.” So far as the Erie is concerned, the majority 
find that the necessary clear and strong showing of public gain has not 
been made. In the case of the Pere Marquette, they apparently find that it 
has been made. With this latter finding I disagree. 

The majority do not state with any clarity and strength the advantages 
which they believe will flow from acquisition of the Pere Marquette. The 
impression is left that they approve the acquisition largely because they 
see in it no clear public disadvantage. But that is not the statutory test. 
The public advantages claimed by the applicant seem to center in the 
propositions that it will gain a better “‘outlet’” for its coal in Michigan 
and that, single-line hauls will be substituted for joint-line hauls, with 
better co-ordination of train service. 

Any idea that the Chesapeake & Ohio is in need of outlets for its coal 
in Michigan or elsewhere is quite baseless. There ie no evidence that this 
coal does not move with the utmost freedom to all parts of the country, 
including Michigan, to which it might reasonably be expected to move. 
The traffic has increased with amazing rapidity. It is not shown that 
there is any lack of throvgh routes and joint rates or that any connection 
has attempted to obstruct the movement. On the other hand, it is quite 
possible that with the Chesapeake & Ohio in possession of the Pere Mar- 
quette there might be less freedom of movement. All practicable and 
reasonable routes, broadly speaking, are now open to Michigan destinations, 
and the coal is free to move over whatever route may be most direct, 
expeditious, and convenient to the shipper. Following the acquisition of 
the Pere Marquette, the routes via that line will at least be favored, and 
it may be that various other routes, more direct and convenient, will be 
closed to protect the long haul over the new system. Such diversion of 


traffic to what may often be circuitous and less economical routes might 


be to the advantage of the Chesapeake & Ohio and the Pere Marquette and 
yet not to the advantage of shippers or of the national economy. The 
figures suggest that more Chesapeake & Ohio coal now moves into Michigan 
over other connections than over the Pere Marquette. The majority say 
that they understand that existing routes and channels of trade and 
commerce will be maintained, but do not require this by their order. And 
even if they are maintained, there are ways of discouraging the movement 
of traffic over routes which are not favored. 

It is a mistake to assume that consolidations or acquisitions of control 
always tend to promote freedom of traffic movement. They may have an 
opposite effect. At the hearings on the apnsolidation plan this was why 
so many New England shippers, for example, were opposed to consolida- 
tion of New England railroads with connecting trunk lines. Once the 
traffic of these shippers passes the Hudson River, it may now move at 
will over a number of competing routes, whereas under a trunk-line con- 
solidation plan the shippers fear that the tendency would be to discourage 
such freedom of movement. So far as economy and efficiency of trans- 
portation are concerned, it has not, I think, been shown that the public 
interest has anything to gain from the Pere Marquette acquisition here 
proposed. 

But a broader question is involved. The Pere Marquette is a prosperous 
railroad in no need of financial help, and apparently it is well and ably 
managed. Aside from any direct and immediate transportation effect, will 
public benefit be derived from placing this road in the hands of the interests 
which now dominate the Nickel Plate and the Chesapeake & Ohio? It 
seems to me that harm rather than benefit is likely to result. The policies 
and practices of these interests in many important respects have not been 
such as to inspire public confidence, and were the occasion for sharp 
criticism in the Nickel Plaie Unification case. Not all was there said 
that might have been said. In this connection I refer to my dissent in 
the Cleveland Passenger Terminal case, 70 1. C. C. 659, 662-671, which 
was not only justified by the record in that case but has been more than 
justified by the further evidence with respect to the same matter in the 
Unification case. The record deals with other questionable transactions, 


but without going into such details it will be sufficient for present pur- 
poses to direct attention to certain aspects of the methods which these 
interests have followed in the promotion and financing of their various 
These projects have been characterized by 


railroad unification projects. 
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the creation and use of a maze of dummy corporations. A partial list 
follows : 

Vaness Co. 

Special Investment Corp. 

Chesapeake Corp. 

General Securities Corp. 

Virginia Transportation Corp. 

Pere Marquette Corp. 

Nickel Plat«®Securities Corp. 

Clover Leaf Oo. 

Western Co. 
Dummy corporations are legal perversions, commonly used for purposes of 
concealment or evasion. Without attempting to follow through the tangled 
operations of those above listed, it is reasonably clear that they have 
here been used for at least two interrelated purposes: 

1. To facilitate shoe-string financial operations on a very large ecale. 
These operations were started in the original Nickel Plate acquisition with 
the help of the New York Central, a help which was extended again in 
the Lake Erie & Western acquisition and, to the great advantage of the 
promoters in a time of need, in the Cleveland terminal project. They have 
since been carried on with the help of the New York Central bankers, and 
with the credit of the Nickel Plate and the Chesapeake & Ohio as the corner- 
stone of the structure, to the great personal profit of individual directors 
of those carriers. 

2. To escape supervision by this Commission. Stocks bought in the 
process of acquisition by the Nickel Plate and Chesapeake & Ohio have been 
transferred to dummy corporations so that they might be pledged as col- 
lateral for further loans for the purpose of buying further stocks. If the 
stocks had remained in the possession of the Nickel Plate and the Chesa- 
peake & Ohio, those carriers could not have borrowed money with the stocks 
as collateral without our approval under section 20a of the act. The 
theory is that by the creation and interposition of dummy corporations 
such supervision can be escaped. Whether this theory is correct remains 
to be seen, but the purpose and intent admit of no doubt. 

That this sort ef thing is in the public interest or ought to be encouraged 
IT can not believe. Nor is the method of bringing about railroad unifica- 
tions by operations in a stock market favored by such operations or the 
prospect of them for the general good, however profitable it may be to 
individual operators. The result is to divert the credit of railroad com- 
panies, which ought to be conserved for transportation purposes, to the 
ends of speculation and private profit. The unifications which this method 
is likely to accomplish are those which offer the greatest opportunity for 
speculative profit rather than those which offer the greatest opportunity 
for transportation advantage. The consolidations which the country needs 
are more apt to be those which offer so much prospect of mutual benefit 
that they can be agreed upon by direct negotiations of boards of railroad 
directors and accomplished through exchange of shares without prior 
speculative operations. 

This suggests another point. These applications and our action upon 
them have many of the characteristics of stage thunder. In the Nickel 
Plate Unification case we were asked to approve a union of the Nickel 
Plate, Chesapeake & Ohio, Erie, and Pere Marquette. We refused to 
approve it. We are now asked to approve a union of the Chesapeake & Ohio, 
Erie, and Pere Marquette, and the Nickel Plate has apparently disap- 
peared from the picture. 





In reality, however, the Nickel Plate and the 


Chesapeake & Ohio are now certainly under common control, the Erie is 
probably under the same control, and perhaps the Pere Marquette. This 
situation will continue after our action herein, unless something is done 
about it. That the Nickel Plate, Chesapeake & Ohio, and Erie are all in 
active competition is plain. The common control of these three properties 
should be considered in a Clayton Act proceeding. 


One further comment is suggested by the separate opinion of Commis- 
sioner Woodlock. Public regulation is in its very essence interference 
with private management, but such interference is founded upon the 
public interest and ought not to oecur where no such interest is involved. 
Our power over stock issues under section 20a is plenary, and we are 
required by that section to make certain findings before we approve such 
issues. One finding is that the issue is ‘‘reasonably necessary and appro- 
priate for’’ a lawful object, and another is that the issue is ‘‘necessary or 
appropriate for or consistent with the proper performance by the carrier 
of service to the public as a common carrier’’ and that it ‘‘will not impair 
its ability to perform that service’’. It is difficult to see, for example, 
how an issue of 300,000 shares of stock at par is ‘‘reasonably necessary’’ 
when an issue of 200,000 shares at 150 can be made and will serve the 
same purpose. And manifestly it is not in the public interest that a carrier 
should issue more stock than is “‘reasonably necessary’, for if it does, its 
further financing by issues of stock at not less than par is likely to be 
impaired to the detriment of the public which it serves. Nor is the ability 
of the carrier to declare whatever amounts in dividends its resources permit 
in any way interfered with by what is here done. We are following, 
under the plenary provisions of section 20a, what has been the public 
policy and practice in the Commonwealth of Massachusetts for a great 
many years, to the advantage, according to my observation, not only of the 
public but of the companies themselves. 


Commissioner Woodlock, dissenting, in part said: 


I have cast no vote and express no opinion upon the question of acquisition 
of Erie and Pere Marquette stock by the Chesapeake & Ohio. I dissent, 
however, from the denial of the latter’s application to issue stock to its 
stockholders at par. 

The power of directors to determine what dividends shall be paid on a 
corporation’s stock is as nearly plenary as any power can newadays be. 
Its exercise is one of the most essential functions of management and has 
been uniformly so treated by the courts. Stock “rights”, as they are 
commonly termed in the financial district, are by their nature the same 
thing as dividends and directors have the same power with respect thereto. 
If a company has need for capital and if its directors determine to raise 
it by sale of new common stock to stockholders pro rata they have the 
right to determine at what price stockholders shall have opportunity to 
subscribe thereto. The matter is one which concerns stockholders alone. 
As the law stands no question of ‘‘public interest’’ arises. The price at 
which the new stock is sold does not affect rates or service nor, obviously, 
does it affect the solvency of the company. It is a matter of intra-corpo- 
ration policy pure and simple, and with such a matter we have no legiti- 
mate concern. We have stated more than once that regulation and man- 
agement are two different things and that the law has not made us 
managers of the carriers. To the extent that we arrogate to ourselves the 
powers of management we are sabotaging the law that it is our duty to 
administer, and I can not readily imagine a greater offense by us against 
the real “public interest” than this. 














Indications of Business Activity 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 25 1928. 

Trade was a little better with more favorable weather in 
some parts of the country, though over much of the United 
States during most of the week it has still been unseasonably 
eold. Retail trade has not improved very much, although 
latterly it has been warmer at the Northwest and the South- 
west and this has caused some increase in sales of clothing. 
The straw hat trade is hurt by cool weather. So also as to 
dry goods. At times overcoats have been worn in New 
Orleans and part of Texas and hail storns have killed men 
and animals in Texas. The cotton crop is still late, partly 
on account of cold nights. The season in the main is back- 
ward and there is an absence of the oldtime spring activity 
in general trade. Rains in the Northwest have latterly 
helped the spring wheat crop. Grain has advanced and 
cotton has latterly recovered a portion of a decline in prices 
which occurred early in the week due to rains in Texas and 
a generally better outlook for the crop. As to general mer- 
chandise buyers have adhered for the most part to the policy 
of buying only in small quantities and they resist any attempt 
to advance prices. Steel output has decreased with demand 
as a rule small, and prices seemingly inclined to weaken 
with the output evidently still too high and the automobile 
trade about the only consumer disposed to buy with any 
freedom. Pig iron has been dull and evidently tending down- 
ward. English iron is being shipped to Milwaukee. Copper 
has advanced with a good business at home and abroad; 
brass goods have advanced. 

Automobile employment is up to a new altitude namely 
256,497 at Detroit against 224,568 a year ago and 245,440 
in 1925. There was a gain there last week of 533 over the 
previous week and an increase of 32,462 over a year ago as 
well as 11,590 over 1926. This is one of the brightest fea- 
tures standing out in striking relief against a rather somber 
background. ‘Texas trade reports are rather better because 





of the breaking of the drought. Lumber in the Northwesv 
has advanced 50 cents to $2 a thousand feet following cur- 
tailed output of fir lumber in a five-day week. The con- 
sumption of most goods is reported to be large, yet new 
business as already intimated is disappointing. This has 
inevitably reacted on various branches of manufacturing 
trade. Naturally this has in turn reacted on the buying 
of raw material; that is kept down. It all tends to a cur- 
tailment of production in miils and factories. Cotton goods 
have been quiet and at Fall River the curtailment of print 
cloth output, it is said, approximates 80%. Prices of cotton 
goods have now and then weakened a little; cool weather 
has prevented a normal business. Raw cotton has declined 
54 to 34c. on better weather in the belt, aside from cold 
nights, and with crop prospects in general improving. To- 
day there was a rally on a stronger technical position, reports 
of low minimum temperatures, weevil, the need of much re- 
planting, &c., so that the decline for the week was nearer a 


quarter of a cent on most deliveries. The whole cotton belt 
needs hot dry weather. 


Wheat advanced 314 to 4c., owing to dry weather in the 
Northwest and in {Canada, a rather sharp decrease in 
the American visible supply and some unfavorable crop 
reports from Europe because of a severe winter and a late 
coldjspring. Export business has not been large, but the 
European demand, it would seem, may easily increase at 
any time. A strike in Argentine also tended to strengthen 
wheat prices. Later in the week came some reaction in 
wheat prices owing to better weather. Corn advanced 
2 to 3c. owing to indications of a short crop, following the 
last short yield, a good cash demand, the smallness of 
country offerings and the smallness also of stocks on the 
farms. Part of the rise was lost. Oats advanced with 
good cash premiums and a visible supply only about a third 
as large as that of a year ago. Rye advanced with wheat, 
and also because of none too favorable crop reports from 
the Northwest. 
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Sugar has advanced of late on a much better demand from 
refiners who are having a larger sale for their product. Cuba 
is marketing its crop with no little skill and things in this 
branch of trade are expected to brighten further as the 
summer approaches and the maximum of the consumption 
of the year is reached. Coffee declined nearly a cent owing 
to heavy liquidation following lower Brazilian markets and 
reports of the illness of the President of Brazil. Perhaps 
some tightness of money in Brazil was not without its effect 
on coffee prices, according to the usual economic law. It 
is also said that consumers in this country are somewhat 
better supplied than they were recently. To-day came a 
noticeable rally however on covering of shorts and reports 
that the Executive head of Brazil was in no serious danger 
after an operation. But the spot trade for the time being 
isslow. Thatisafact beyond dispute. Rubber has advanced 
here roughly 34 to 1 cent as something of a natural rally 
from recent depression on upturn in which the markets at 
London and Singapore have taken part. The coal trade at 
the East has been slow, although at the West business has 
been on a rather larger scale. Carloadings have increased, 
partly owing to larger Lake ore shipments, but the total is 
still smaller than that of 1927 and 1926, not only for the week 
and the month, but also for the year thus far. There has 
been a noticeable advance in Chinese currency, coincidentally 
with a sharp rise in silver. The Manchester sales of cotton 
goods to China have recently increased, while at the same 
time reports have been rather persistent that the Chinese 
were boycotting Japanese goods. But the English trade in 
cottons with India is disappointing. One of the events of 
the week, however, is that British spinners of American 
cotton have given up the idea of cutting prices and increas- 
ing hours, in the presence of what looked like a certainty 
of a strike or lockout if they had persisted in this program. 

Wool of the new and finer grades has sold on a fair scale 
at firm prices. The London auction sales of wool have 
closed, after having been carried on at prices in the main 
firm. Raw silk has been rather weak with trade not at 
all brisk. In broad silks trade has been largely confined to 
fall lines. In the tobacco trade the production in April was 
smaller than in the same month last year, owing apparently 
to shorter working periods, while the output of cigarettes 
fell below that of a year ago for the first time in many months. 
An interesting incident in the flour trade is that of the Pacific 
Coast is shipping flour to the markets of the Central West. 

Stocks have had sharp ups and downs during the week, 
but to-day advances distinguished very much of the trad- 
ing, encouraged by a decrease in brokers loans of $46,000,000, 
the first in 11 weeks. Led by arise of 12 points in Radio 
there were noticeable advances to-day in some motor stocks, 
Studebaker going to a new high, though General Motors 
lagged, while various industrial shares rose 2% to 4 points 
followed by metal shares, though steel shares, like railroad 
shares, were slow. Full five hours trading ending at3 p.m. 
will be resumed on Monday, May 28th. There have been 
many complaints of a loss of business from closing at 2 p. m. 
Call money was still at 6% and time loans 54%. A back- 
ward season on the whole still retards general trade. The 
weather was better for grain and cotton crops. Bonds were 
quiet. London to-day was firm and Paris irregular. 

Fall River, Mass., has found trade very dull. The 
curtailment there will soon reach 80%. At Lawrence, 
Mass., the Pacific Mills are operating part of its cotton 
division and print works nights there, as well as at Dover 
and Columbia. The company’s worsted section is not 
operating much better than 45%. The company’s Lyman 
mill, which makes sheetings, is operating at abot}50% 
of capacity. New Bedford, Mass., wired that a mass 
meeting of the merchants and business men of the North 
End was held for the purpose of ending the strike. There 
were no discussions of the merits of the controversy, but 
emphasis was laid on the importance of putting an end 
to the struggle, and a committee of five was formed to 
devise a definite plan of action and get the two principals 
of the controversy together, if possible. At Lowell, Mass., 
the Boott Mills, cotton manufacturers. will not cut wages 
10%. The mills are about the busiest in Lowell and have 
been having a good business right along. Orders for 
toweling from chain stores along with other orders keep 
the plant at capacity. 

At Lowell the Suffolk division of the Nashua Manufactur- 
ng Co. which has been closed down for several weeks has 
esumed operations in manufacturing blankets. The com- 
any’s Jackson Mill at Nashua is closed. Despite this 





fact more than 2,000 operatives are at work in the 
Nashua Mills at Nashua, N. H. The Talbot Mills at 
Billerica are filling a large Government order for uniform 
cloth. The outlook at the plant of the Lawrence Manu- 
facturing Co. is said to be satisfactory. Knit goods are 
manufactured and they are 700 operatives. At Manchester, 
N. H. overtime work is the rule in the plaut of the Arrow 
Needle Co. organized a year ago. Knitting needles are 
manufactured and considerable new equipment has recently 
been installed. 

At Adams, Mass., the Adams Woolen Co., which reopened 
after being closed for six months, is now operating at close 
to capacity. At Rochester, N. H., the Gonie Manufac- 
turing Co., worsted manufacturers, began operations on 
the 21st inst., an announcement which was received with 
much satisfaction. For some time the plant had been run- 
ning on part time. Charlotte, N. C., advices stated that 
there was a broader inquiry for yarns, but business is com- 
paratively slow in devloping. At Kings Mountain, N. C., 
the Cora Mills have closed down with the hope of resuming 
operations in the near future. 

At Manchester, England returns on the wage reduction 
ballot showed a failure to obtain the necessary 80% of the 
members of the Federation of Master Cotton Spinners. The 
association has decided to take no further action for the 
time being. The general trade received the decision with 
feelings of relief. Divsion of the vote was as follows: Section 
spinning American cotton: For wage cut 66.68%; against 
24.10%; not replying 9.22%. Egyptian cotton section: 
For cut, 28.39%, against 64.50%; not replying 7.11%. In 
other words there will be no Manchester lockout or strike. 
Japanese business is encouraging, despite disturbed con- 
ditions in China, according to cables to the United States 
Department of Commerce. Yarn exports experienced further 
declines in April, but production increased from 194,000 
bales in March to a few hundred thousand bales in April. 

It was cool and wet here early in the week. It was un- 
seasonably cold at the South, with some heavy rains on the 
22nd and it was 51 to 64 with minimum temperatures in 
parts of the South as low as 44 to 50. At Boston it was 56 
to 70, Chicago 54 to 70, Cincinnati 60 to 82, Cleveland 58 to 
64, Detroit 58 to 76, Kansas City 52 to 78, Milwaukee 54 
to 78, Minneapolis-St. Paul 52 to 82, Montreal 50 to 72, 
New Orleans 66 to 74, Omaha 50 to 80, Philadelphia 56 to 
74, Phoenix 68 to 98, Pittsburgh 56 to 78, Portland, Me., 
46 to 48. On the 23rd inst. it was 51 to 66 here, 50 to 56 
in Chicago, 64 to 72 at Cincinnati, 50 to 54 at Cleveland, 
78 to 82 at Minneapolis, 62 to 70 at Philadelphia, 48 to 52 
at Montreal. It was clear and cool at the West and cool 
and cloudy in the East and abnormally cool at the South 
and rainy in parts. On the 24th inst. New York was 50 to 
56 degrees; Boston 46 to 50, Philadelphia 48 to 64, Chicago 
42 to 68, Cincinnati 60 to 68, Milwaukee 52 to 78, Cleve- 
land 48 to 56, Minneapolis 62 to 84, Kansas City 62 to 86. 
Today it was 52 to 62 degrees here and the forecast is for 
fair weather tonight and tomorrow with moderate tempera- 
tures. 








Nationwide Survey of Retail Credit to Begin at Balti- 
more Under Auspices of U. S. Department of 
Commerce. 


Another step in the campaign toward the elimination of 
waste and inefficiency was announced May 21 by Dr. Julius 
Klein, Director of the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, in the form of a de- 
cision to undertake a nation-wide retail credit survey to 
begin immediately in Baltimore. The work will be carried 
on under the joint auspices of the Department of Commerce 
and the National Retail Credit Association, with a member- 
ship throughout the country of more than 18,000. Accord- 
ing to J. R. Hewitt, First Vice-President of the National 
Retail Credit Association, retail sales now approximate 
$40,000,000,000 a year, 60% of which involve credit in some 
form. 

The Baltimore questionnaire, it is stated, is in the nature 
of a preliminary test and it will serve as a basis for a 
country-wide questionnaire to be sent out later in the sum- 
mer. Baltimore members of the National Retail Credit As- 


sociation are urging the retailers to fill in the questionnaire 
as completely as possible. The National Retail Credit Asso- 
ciation asked the Department to undertake the survey, 
being convinced on the basis of its intimate knowledge of 
credit conditions, that there is a serious lack of reliable 
information regarding credit and consequently many con- 
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clusions are being reached which may be false and even dan- 
gerous. It is also felt that information of this type should 
be collected by a governmental agency so that the results 
can be made readily available to every one on an impartial 
basis with absolute assurance that the separate returns of 
firms and individuals will be held strictly confidential. 

The principal questions asked are based upon three major 
subjects—cash transactions, open credit, and deferred or 
installment payments. Other questions relate to the monthly 
balance, collections, bad debts, and the detailed administra- 
tion of credits. Information of the type indicated, if ade- 
quate returns can be secured from the country as a whole, 
will be of substantial importance in stabilizing business. It 
will not only be instrumental in assisting the merchant to 
decrease the losses associated with a large proportion of 
to-day’s credit transactions but will enable him to pass on 
the resultant gains to the consumer in the form of lower 
prices. 





rs 


Loading of Railroad Revenue Freight Reaches*One 
~~ Million Cars Per Week—Still Below Previous Years. 
Loading of revenue freight reached the million car mark 
for the first time so far this year in the week ended on May 
12, the Car Service Division of the American Railway 
Association announced on May 22. Total loadings for that 
week amounted to 1,001,983 cars. Compared with the 
preceding week, this was an increase of 22,321 cars, due 
principally to the heavier movement of ore, although there 
was also an increase in the number of cars loaded with coal 
and forest products. Small decreases compared with the 
week before were reported in the loading of all other com- 
modities. The total for the week of May 12 was a decrease, 
however, of 27,441 ears below the same week in 1927 as well 
as a decrease of 27,765 cars compared with the corresponding 
week two years ago. Particulars are given as follows: 


Miscellaneous freight loading for the week totaled 396 ,445 cars, an increase 
of 1,844 cars above the corresponding week last year and 9,867 cars over 
the same week in 1926. 

Coal loading totaled 159,714 cars, a decrease of 3,307 cars below the same 
week in 1927 and 7,964 cars below the same period two years ago. 

Grain and grain products loading amounted to 42,106 cars, an increase 
of 1,881 cars over the same week last year and 2,403 cars above the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 28,141 cars, an increase of 4,365 cars above the same week 
in 1927. 

Live stock loading amounted to 27,018 cars, a decrease of 2,138 cars 
below the same week last year but 554 cars above the same week in 1926. 
In the western districts alone, live stock loading totaled 21,337 cars, a 
decrease of 769 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 261,082 cars, 
a decrease of 1,053 cars under the same week of 1927 and 6,202 cars under 
the corresponding week two years ago. 

Forest products loading amounted to 67,138 cars, 3,856 cars below the 
same week last year and 8,865 cars under the same week in 1926. 

Ore loading totaled 38 ,249 cars, 20,135 cars below the same week in 1927 
and 15,992 cars below the same week two years ago. 

Coke loading amounted to 10,231 cars, 677 cars below the same week in 
1927 and 1,566 cars below the corresponding week in 1926. 

The Central western and Southwestern were the only districts to report 
increases in the total loading of all commodities compared not only with 
the same week last year but also with the same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 








1928. 1927. 1926. 

Four weeks inJanuary-.-.-..-..-- 3A47,723 3,756,660 3,686,696 
Four weeks inFebruary..-...-.-.--- 3,589,694 3,801,918 3,677,332 
Five weeks inMarch...........-- 4,752,031 4,982,547 4,805,700 
Four weeks inApril...........--- 3,738,295 3,875,589 3,862,703 
Week ended May §............-- 979,662 1,024,761 996,216 
Week ended May 12-.--.----....--- 1,001,983 1,029,424 1,029,748 

, | SSE ESE Ra ee 17,509,388 18,470,899 18,058,395 








Trend of Business Profits in 1928.—First Quarter This 
Year Shows 7% GainjOver Last Year According 
to National Bank of Commerce in New York. 


In surveying the trend of 1928 profits the National Bank 
of Commerce in New York says: 

The net income of 225 general business corporations for the first quarter 
of 1928 was $341,000,000, compared with $318,000,000 in the first quarter 
of 1927. This represents a gain of 7%. The advance, however, is cut to 
5%, when United States Steel and General Motors are excluded. 

The significant advanees in the first quarter in the individual groups 
are: 


Number of @7- “7 23 2 F Advance 
Companies. Group “ mm. (per cent.) 
18 CN Te ee ee eee Re ee me ee 28 
A a ceca <alalbnaiciam aii aan 28 
ile SE on a ne ae anemnanie saan én 18 
9 COhemles) _......2- on cccccccccce cece snnescccccnne &. 7 
15 & Motor equipment... ......2-- co ene on cee se cccces 6 
23 | Food manufacturing and allied_-...-.--.------------- 3 4 


Among the groups whose earnings declined in the first quarter of this 
year from the first quarter of 1927 were: 





Number of «# “@-4 4% ; ” Decline 
Companies. ** Group. “a Ea vos  (per.cent.) 
i ~s) “ee ee a ee am 43 
, OD a ere GS... | ow nnn crete nscccece 43 
18 Nt i 8s ake bn edad aad wean 20 


1i 14 Buliding materials... .. .....--.--- 2s oc occ cc cw weecece 16 





$$ 
Earnings of 27 public utilities during the first quarter amounted to 
$88,000,000 compared with $77,009,000 Jast year, a gain of 14%. 
The net operating income of 186 class I railroads during the first 
quarter was $217,000,000, a decline of 4% from the figure of $226,000,- 
000 for the first quarter of 1927. 


——_—_—S_!_ 
Life Insurance Sales in April Show Slight Loss—Con- 
tinued Increase for Year to Date. 


A total volume of over $769,000,000 of ordinary life insur- 
ance was purchased in the United States during April. 
During the first four months, this year has proved favorable 
for most reporting United States and Canadian companies. 
52% of these companies recorded increased production for 
April over their 1927 records. The foregoing figures have 
just been issued by the Life Insurance Sales Research 
Bureau and include the reports of 81 companies having in 
force 90% of the total life insurance outstanding in United 
States legal reserve companies and reporting the production 
of new paid-for ordinary insurance exclusive of revivals, 
increases, dividend additions, reinsurance from other com- 
panies, and group insurance. ‘The gain for the whole coun- 
try amounts to 2% for the year to date over last year’s 
record. Most sections in the United States showed increased 
production during this period, says the Bureau, under date 
of May 18; its survey of the various sections of the country 
follows: 

NEW ENGLAND. 

The New England States as a whole showed excellent records for the 
fourth month of this year with a gain of 6% over last April’s records. 
Maine and Connecticut lead the section with monthly gains of 35% and 
16%. A gain of 7% is recorded during the first four months of this year, 
Maine leading with a 24% increase. For the twelve months just ended, 
pag England section increased 1% over sales in the preceding twelve 

; MIDDLE ATLANTIC. 

Sales in the Middle Atlantic section show a slight loss over last April’s 
volume. New Jersey shows the only gain for the month with a 5% increase. 
The record for the first four months of this year is practically identical 


with the sales over the same period in 1927. New Jersey leads both for 
the year to date and the twelve-month period just ended. 


EAST NORTH CENTRAL. 

Ohio and Wisconsin are the only States in this section to record increased 
production over last April. A 59% loss is reported by the section as a 
whole. The year-to-date gain of 1% is shared by all states except Michigan. 
A gain of 2% is reported for the twelve-month period ending this month, 
and is shared by most of the states in the section, Michigan again recording 
a loss. 

WEST NORTH OENTRAL. 

North Dakota leads this section of the country with an 18% increase for 
the month which is shared by 68% of contributing companies. The section 
as a whole gained 2%. The 4% gain for the first four months of this 
year is led by a 21% gain in North Dakota. Sales during the past twelve 
months are practically identical with sales in the preceding twelve months. 


SOUTH ATLANTIC. 


South Carolina leads the other States in this part of the country for 
April with a gain of 19%. ‘The section as a whole averages production 1% 
less than that recorded for last April. A 2% increase is reported for 
the first four months of this year as compared to the same period in 1927. 
Sales in the twelve-month period are 2% better than last year’s record 
with the best gains of 12% reported in South Carolina and Delaware. 


EAST SOUTH CENTRAL. 


Kentucky alone in this section reports a loss in monthly sales. The 
section as a whole gained 2% over Jast April. The other States show 
gains for the month led by a 17% gain in Mississippi. Sales this year 
have increased 7% over production in the first four months of 1927. The 
record for the twelve months just ended is practically identical with sales 
in the preceding twelve months. 


WEST SOUTH CENTRAL. 


This section leads the country with its monthly gain of 9%. Monthly 
records continue to improve among the four States comprising this section, 
with the exception of Louisiana, whose sales this month were 15% less than 
last April. Arkansas leads with a 30% gain. Oklahoma is the only State 
to gain over the last twelve months. AlII States show some gain for the 
first four months of this year, a 9% increase being recorded for the section 
as a whole. 

MOUNTAIN. 

This section reports a loss over sales last April. New Mexico leads the 
section with a 28% gain. Nevada shows the excellent gain of 25%. The 
twelve-month production is somewhat less than the corresponding period 
last year. A gain of 1% for the first four months of this year is recorded 
by this section Nevada Jeads with a gain of 63%. 


PACIFIC. 

Sales for the month are 6% less than the record for April 1927. The 
twelve-month production and the sales for the first four months of this 
year are lower than the corresponding records for 1927. The losses are 
universal throughout the section. 








Sales of Ordinary Life Insurance in Canada Gain in 
April— Most Provinces Show Increased Production. 

A total of $46,718,000 of ordinary life insurance was pur- 
chased in Canada during the month of April—a gain of 12% 
over sales last April. The fact that 67% of contributing 
companies share in the above gain indicates general pros- 
perity. These figures are furnished by the Life Insurance 
Sales Research Bureau and represent the experience of 
companies having in force 84% of the total legal reserve or- 
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dinary life insurance outstanding in the Dominion of Can- 


ada. The Bureau adds: 

The monthly gain is well distributed throughout the Dominion, most 
provinces sharing the country’s gain. Substantial increases are recorded, 
ranging from 8% in Ontario to 73% in Newfoundland. Saskatchewan and 
Alberta gained 28% and 24% respectively over last April. ‘Slight losses 
were recorded in British Columbia, Manitoba, and Nova Scotia. 

For the first four months of 1928, production shows a 14% gain over 
the 1927 record. All provinces share this increase, showing substantial 
gains. Newfoundland gained 43% over the first four months last year, 
while New Brunswick, Saskatchewan and Alberta each increased 18%. 

The record for the twelve months just ended amounts to an increase of 
9% over the preceding twelve months. Saskatchewan shows a slight loss 
for this period but gains are noted in all the other provinces. Quebec and 
Alberta lead with 12% increases, while gains in the other provinces range 
from 3% in Nova Scotia to 10% in Ontario. 

Most of the cities show improved conditions for the year to date. 
Montreal leads with a gain of 28% over the first four months of 1927. 
Ottawa and Vancouver record slight losses. For the month of April, 
Montreal and Quebec lead with gains of 27% and 13% respectively. 
Ottawa, Hamilton and Winnipeg show losses over the heavy gains of 1927. 








Purchasing Power of Dollar in U. S. Greater To-day 
Than Five Years Ago According to National 
Industrial Conference. 

The purchasing power of the dollar, as measured by av- 
erage iiving costs for the American wage earner and other 
persons of moderate means which includes the great ma- 
jority of the- population, to-day stands higher than it has 
for pearly five years, according to the monthly cost of 
living index of the National Industrial Conference Board, 
247 Park Avenue, New York. The dollar is now worth, 
on the basis of living costs during March, 62.1 cents in com- 
parison with the purchasing power of the pre-war dollar 
in July, 1914. It was lowest in July, 1920, when it stood 
at 48.9 cents as compared with July, 1914. The Board 


under date of May 7, also says: 

The purchasing power of the dollar has been enhanced by a net decline 
in the cost of living of 21.2% since July, 1920, the peak of the post-war 
inflation period. This decline has been a fairly steady one for the two 
years 1926 and 1927, living costs to-day being the lowest since June 
1923, when they were at about the present level. 

The chief factors in the declining cost of living were the items of food 
and rent. Retail food prices, the most important item in the wage 
earner’s cost of living budget, in March of this year were 31.1% lower 
than in July, 1920, and about 5%% lower than in March, 1926. Rents, 
which did not reach their post-war peak until July and August, 1924, 
when they were 86% higher than in July 1914, in March of this year 
for the country as a whole averaged 11.3% lower than at their 1924 
peak, and 6.8% lower than March 1926. Coal prices, which have fluc- 
tuated considerably, averaged last winter about 20% less than at their 
peak in November 1920. Gas and electricity, combined, which item 
reached its peak in 1921, since that time decreased by about 21%. Cloth- 
ing prices average a net decline of about 40% from their peak in April 
1920, but have held fairly steady during the past two years. All other 
items, combined in the group “sundries”? in the budget, in March of this 
year were 10.9% lower than at their peak in 1920 and about 2% lower 
than two years ago. 

While the total cost of living in March of this year was 61.1% higher 
than in July, t914, average weekly earnings per worker in the manufac- 
turing industries in February, 1928, were 118% higher and average 
hourly earnings, reflecting principally wage rates, were 131% higher. 
Thus the purchasing power of an industrial worker’s weekly pay in Feb- 
ruary of this year averaged 35% higher than it did at the outbreak of 
the World War, and the purchasing power of his wage on basis of hourly 
earnings was 43% greater. 








Business Conditions as Viewed by Bank of Nova Scotia 
—Variations of Building Costs in Canada and 
United States. 


In its “Monthly Review” for May the Bank of Nova 
Scotia states that “there has been a slight but unmistakable 
expansion of business during the past month, least marked, 
perhaps, in Quebec, but plainly visible throughout the Do- 
minion and in all the major lines of activity.” Continuing, 
the bank says: 

Tax payments, an excellent guide to the condition of the buying public, 
are being made with unusual promptness; and even when allowance is 
made for increasing efficiency of the machinery for collecting revenue, this 
bespeaks a condition of prosperity. 

Building construction of the present season is well under way. Highway 
construction on a broad scale has begun unusually early. Present prospects 
seem to indicate that the construction industries have before them a season 
of unprecedented activity. Statistics published by MacLean Building 
Reports show consistent increases in contracts for business and residential 
purposes, though there has been a slight falling off in contracts for 
industrial buildings. 


The bank also supplies the following comparison of build- 


ing costs in Canada and the United States: 

Light is thrown on the present position of the building industry by 
comparing recent fluctuations of construction costs in Canada with those 
in the United States. This is made possible by the courtesy of the Federal 
Reserve Bank of New York, which has permitted The Bank of Nova Scotia 
to make use of its Index of the Cost of Building. This index is compiled 
from price statistics collected by the United States Department of Labor, 
and from wage statistics collected by the National Association of Builders 
Exchanges. A similar combination of Canadian price and wage records, 
produced by the Dominion Bureau of Statistics, and the Dominion Depart- 
ment of Labor respectively, can easily be made on parallel lines, and is 
here reproduced. 





In the table that follows, the cost of building construction in 1913 is 
taken as the standard, for both countries, and subsequent variations from 
this are stated as percentages of the 1913 figure: 


VARIATIONS OF BUILDING COSTS. 


Canada United States 
(Compiled by The (Federal Reserve Bank 

Bank of Nova Scotia) of New York) 
SEG iv casananswaensanrs 100 100 
Ds cncosthwersnecuiant 164 179 
ee cee 201 234 
errs ee Fe 178 175 
Asie tetova hth os nm wba hd 162 174 
SP eererr ete Ter 167 194 
=e eee 163 191 
Sere en 160 193 
Pensa chtevendsbctaehne 158 195 
BUG scdcnetriatobnibamehs 160 189 


No attempt is made to compare absolute costs of building, since very 
wide variations from the average occur in both countries, and give an air 
of unreality to the results thus obtained. 

It will be seen that during the post-war years the cost of building has 
almost invariably been lower in Canada, in relation to the pre-war cost, 
than in the United States; and that the difference ameunted last year to 
nearly 20% in favor of Canada. In other words, in spite of the sustained 
and increasing demand for labor and materials, building is still relatively 
cheap in this country. 

The contrast between the changes in construction cests in the two 
countries is made all the more pointed by the fact that Canadian wholesale 
prices in general appear actually to be higher (in relation te the pre-war 
level) than wholesale prices in the United States. If the level of prices in 
1913 be taken in both cases as 100, the 1927 figures are for Oanada (Do- 
minion Bureau of Statistics) 151, and for the United States (Bureau of 
Labor Statistics) 144. 








Farm Land Prices in Ohio Have Apparently Reached 
Lowest Point Is View of Ohio Pennsylvania Joint 
Stock Land Bank. 


Farm land prices apparently have reached the lowest 
point in Ohio and some indications of improvement are 
beginning to appear. Sales by foreclosure on farms seem 
to be at least no more in number than a year ago and a 
larger number of not-forced sales of farms are reported 
at prices slightly above last year. An undertone of buy- 
ing is present in some of the counties which suffered the 
most severely frem deflation and sentiment is inclining 
more generally towards the opinion that farms are selling 
below their income value. Average crops this season might 
easily lead to a definite increase in farm sales on a no- 
ticeably higher price level, according to the May Report 
on Farm Finance of The Ohio-Pennsylvania Joint Stock 
Land Bank. These conclusions are based om a survey 
through reports from banks having country business. In 
further indicating its views, the Land Bank says: 


The opinion that the bottom has been reached in farm land prices is 
general among bankers in the country with more than 80% of the re- 
ports in the survey favoring this view. This more hopeful attitude is 
especially in evidence in the northern three-fifths of the State. In some 
counties of central and southwestern Ohio there is some uncertainty ac- 
cording to reports received. 

Considerable investment buying of farms is reported. In a number 
of counties with highly productive soils, farms are moving into strong 
hands more rapidly than is generally apparent. Many who are waiting 
for farms to sell still lower may be surprised to find a material stiffening 
in prices because of the fact that the real bargains are being quietly ab- 
sorbed. 

Farms are selling below their value on the basis of earnings in the 
opinion of a majority of the bankers reporting in the survey. This is 
felt to be especially true for the better farms and where good tenants 
ean be obtained and for farms operated by the owner. An average corn 
crop this season should add many converts to the view that the better 
grade of Ohio farms are a fair investment at present prices. 

The interest of farmers in purchasing farm lands is one of the out- 
standing facts brought out in this survey. A reasonably gocd crop year 
should result in a definite increase in the demand for farms among farmers 
themselves and this would be a very effective support to farm land prices. 
This coming back of farmers into the farm market is one of the clear 
indications that the worst of the deflation period may have passed and 
that prices may begin to show improvement. 

Buyers for farms to-day are very discriminating in their purchases as 
regards productive values of the soil and location as well as improve- 
ments. The farm on an improved highway has a decided advantage, the 
survey shows, in the eyes of the farm buyer. The value of a location 
near a large consuming center is also stressed in the reports. 

The number of farm foreclosure sales is apparently no larger than last 
year and may very probably be somewhat less. Among the replies to 
the questionnaire in the survey, 66% stated that the number of farm 
foreclosures was about the same as last year, while 20% reported fewer 
foreclosures and only 14% reported a larger number. 

Prices at forced sales seem to be about the same as last year or a little 
less. Of the replies, 60% reported about the same as last year and 27% 
reported lower prices, while 13% were for higher prices. 

Farmers are attending foreclosure sales and are bidding higher for 
the farms, which is another evidence of the increased interest of farm- 
ers, themselves, in purchasing farm lands. 

More farms are selling this year at not-forced sales in the opinion of 20% 
of those replying in the survey and 68% feel that at least as many farms 
are selling this year. In a number of localities a very decided increase in 
activity is reported. 

Higher prices at free sales are reported in 23% and lower prices by 15% 
of the replies and 62% report no change. These figures support the opin- 


ion that farm land prices have at least reached a bottom stationary 
point and probably are beginning to show a slight advance. 
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Report _on,Wholesale‘and Retail Trade in Philadelphia 
Federal Reserve District. 


Statistics Jcovering wholesale and retail trade in the 
Philadelphia Federal Reserve District during April are 
made available as follows by the Federal Reserve Bank of 
Philadelphia: 

ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 

FEDERAL RESERVE DISTRICT FOR THE MONTH OF APRIL 1928. 


(Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia.) 












































Na Sales During Month. Stocks at End of Mo. 
Indez Numbers Compared, Compared| Compared; Compared 
Trade. (P. C. of 1923-1925 wth wth wth wth 

Monthly Average) | Previous Same Previous Same 
Month. | Month. | Month. | Month 

Mar. '28., Apr.'28. Last Year. Last Year. 

Boots and shoes_...} *113.7 101.1 —11.1%| —18.2%| ---.--]| -----. 

DE vtnheguonses 117.1 104.5 —10.8 : Bh ees pee ters 

Dry4goods_....... *65.2 53.9 —17.4 —19.0 —3.6%| +1.2% 
Electrical supplies _- 90.1 85.9 —4.7 +9.7 —7.0 —21.1 
Groceries ......... 90.2 84.4 —6.4 —3.4 —4.3 +1.6 
Hardware_.......- *90.9 89.8 —1.2 —6.3 +0.0 +2.1 
PP indcadcaseon 67.4 54.5 —19.1 —29.0 +2.6 —22.9 
Ses *105.4 95.7 —9.2 —0.9 +3.0 —0.3 

Accts. Outstanding at End of Mo.\Collee, During Mo. 

Compared; Compared, Ratto te | Compared, Compared 
wtth wth Neat Sales wth wtth 
Preetous me During | Prevtous Same 
Month Month Menth Month Month 

Last Year Last Year 

Boots and shoes............- —1.3%| —2.5%| 402.4%) +28.3%| —9.2% 
( _ fee FI See —1.3 —3.9 156.2 —8s. —1.2 
pO ee —2.6 —2.5 328.9 —4.2 —14.1 
Electrical supplies_.........- —8.2 +7.2 129.9 —17.6 +38.4 
Dt titdnnodvesdadeawd +0.6 +4.6 133.5 —17.0 —7.7 
Ps piitinadodbadccemes +2.6 —6.7 206.8 +5.8 —15.4 
|. _ i mae —2.7 —5.2 590.0 +1.0 +6.2 
ee ee —2.0 +2.1 148.2 +1.9 —5.7 

*Revised. 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED- 
ERAL RESERVE DISTRICT FOR THE MONTH OF APRIL 1928. 



































Inder Net Sales. Stocks at 
Numbers End of Month 
of Sales | April’28 Compared with 
(% of '23| Compared| Jan. 1- 
Monthly with Apr. 30 Month Year 
Average).|Apr. ’'27.| 1928. Ago. Ago. 
All reporting stores_.......-- 93.2 —14.0 —5.7 —0.8 —4.9 
Department stores......-.-- 88.3 —13.4 —6.0 —1.2 —6.0 
In Philadelphia. ~.........-. amen —13.3 —6.4 —2.6 —7.6 
Outside Philadelphia_-_...-- 2p te —13.5 —4.9 +1.8 —2.3 
pT eee 121.2 —16.7 —5.A4 —1.5 +3.8 
Men’s apparel stores. -._--- 82.7 —21.1 —6.9 +2.8 —1.7 
In Philadelphia. .-.....- inesiie —17.3 —7.3 +3.9 +1.3 
Outside Philadelphia----- hls —27.8 —6.3 +1.3 —6.1 
Women's apparel stores....| 144.1 —15.2 —4.8 —5.0 +9.2 
In Philadelphia... .....-- aashiits —15.3 —5.3 —4.8 +8.1 
Outside Philadelphia_----- ae ee —14.2 9 —6.2 +15.2 
GR ERIE. no ccwdccnccccnnns 136.2 —16.1 +1.7 +7.3 +7.9 
EE Ee 83.1 —14.2 —7.1 +2.3 —12.5 
Stores in: 
a ee 94.3 —13.5 —5.9 —1.9 —6.2 
Allentown, Bethlehem and 
Sn aah s seithcntencias t-te dn a 114.9 —5.8 —5.8 —3.4 —0.4 
Pe ee ee 84.0 —21.1 —11.2 +0.9 +0.3 
DR ccnnrssnocuwn 69.9 —11.3 —2.1 +5.5 —5.2 
0 ees 64.2 —25.8 —15.1 —2.9 —19.8 
=e eae 107.6 —14.7 +2.0 +14 +8.9 
ab i ts a Nidan sagas tint 100.9 —7.2 —0.1 +0.4 +2.2 
SAS ae 99.8 —21.2 —8.1 +3.1 —6.8 
kinins ss ois te cn setinte mitten ail 93.8 —11.6 —2.8 +0.3 —3.7 
Ce, 87.5 —17.3 —3.7 +2.0 +3.4 
Lo. 106.0 —12.5 —1.3 wane icalacm 
cs wcccaccunod 105.7 —15.0 —2.6 +3.9 +2.4 
All other cities............ were —16.4 —8.7 +7.0 —5.6 
Acc’tsRec’| Collecttons 
Stocks Turnover |\at End of|Dur'g Mo. 
Jan. 1-Apr. 30 Month | Compared 
Com. wtth with 
1928. 1927. |Year ago.| Year ago. 
ee CE ANE. oop ntiicantndesied 1.07 1.09 +2.4 —0.9 
ES CRONE so  ccntucccedsssoens 1.02 1.04 +3.7 adie 
RS See penne e 1.08 1.08 —6.7 atte 
Outside Philadelphia..........-..--- 0.89 0.93 +3.8 —3.1 
Ro senbbsnicadcieinsnnee 1.65 1.73 +13.1 +11.4 
Men’s apparel stores..........-..--- 0.94 0.96 +5.5 —8.2 
ET ET ES TE 1.04 1.04 +59 —25.0 
Outside Philadelphia_...........-- 0.78 0.82 +5.5 —5.5 
Women’s apparel stores...........-- 2.26 2.44 +15.1 +15.4 
po See eee 2.44 2.59 +15.4 +17.4 
Outside Philadelphia_........-.--- 1.37 1.56 +13.9 +4.5 
SCE. His care anthiwndsudemmas 0.90 0.89 +1.4 +5.3 
Ge ceca cncacdhananiadilinnee 0.86 0.81 —2.6 —10.2 
Stores in: 
I Ee Oe aE Ae 1.16 1.16 +8.7 +13.1 
Allentown, Bethlehem and Easton-..--. 0.78 0.92 +1.5 —2.0 
a4 cevodtb bapa neh disdinod 0.82 0.95 +12.1 —4.9 
DNS, tn. pac ndalweebaasmeae 0.83 0.79 +2.9 —1.8 
PO cictencatddldinncdneddaes 0.85 0.86 abies owsin 
Ec ccccadamunmnwetbageawends 0.95 1.01 ean aS 
SS ee ee a ee 0.91 0.99 +12.4 +3.1 
IIR cases to cae hd ate chris ae 0.98 1.01 —1. —22.5 
ss, a kle wabiidne thn aidnie 1.09 1.10 +7.1 —1.1 
Wilkes-Barre 0.89 0.88 —7.7 —14.9 
Williamsport ieee baie omaw oswe onan 
Wi cwrencdentcneceoseeonns 0.87 0.90 Te diana 
OS are ee 0.72 0.75 —2.3 —13.7 





























Automobile Models and Price Changes. 

Dodge Brothers, Inc., have announced a Victory Six 
touring car to supply the demand for a six-cylinder open 
car by the company. The car is priced at $995. The ad- 
dition of a sport sedan with attractive color combinations 
in the Victory Six line also has been announced. Stand- 
ard equipment includes six wire wheels, the spares being 
mounted in welled front fenders. The car is priced at 
$1,295. 





Reports from Boston, Mass., on May 18 stated that 
the Ford Motor Co. has advanced the price of the four- 
door sedan $50 at factory. Boston delivered price is now 
$725, as against $668 initially quoted. 

The Gardner Motor Co., Inc., is introducing a new de 
luxe sport roadster in color combinations on two chassis, 
in two wheelbase lengths—the series 85 of 125 inches, 
the series of 95 of 130 inches. The series 95 sport road- 
ster is finished in tones of robinhood green on the front, 
with abbot gray on the rear of the body, with a 115- 
horepower eight-in-line motor. The series 85 sport road- 
ster is ebony black on the front with Chinese red on the 
rear of the body. This model has an 86-horsepower 
motor. Both models have six wire wheels, the spares 
mounted on the front fenders; nickel cowl lamps mounted 
on a de luxe sport crowl bar, bullet type nickel head 
lamps, tubular bar bumpers front, bumperettes rear with 
folding trunk rack, and pigskin leather upholstery. 

The Hudson Motor Car Co. has added to its lines a new 
Essex sport roadster priced at $830 and Hudson sport 
roadster priced at $1,295. 








Automobile Production in April Somewhat Smaller 
Than in March, but Ahead of Last Year. 

April production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 409,948, of which 364,877 were passenger cars and 45,071 
were trucks, as compared with 413,379 passenger cars and 
trucks in March and 404,759 in April 1927. The table 
below is based on figures received from 160 manufacturers 
in the United States for recent months, 49 making passenger 
ears and 129 making trucks (18 making both passenger cars 
and trucks). Figures for passenger cars include taxicabs 
and those for trucks include ambulances, funeral cars, fire 
apparatus, street sweepers and busses. Canadian figures 
are supplied by the Dominion Bureau of Statistics. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 


















































United States. Canada.a 
Passenger Passenger 
Total. Cars. Trucks. Total Cars. Trucks. 

1927—January_....- 238,927; 199,650 39,277 15,376 11,745 3,631 
February... - 304,763) 264,171 40,592 18,655 14,826 3,829 
eee 394,443] 345,911 48,532 23,250 19,723 3,527 
a eee 404,759| 357,009 47,750 24,611 20,890 3,721 
Total (4 months) --/1,342,892)1,166,741| 176,151 81,892 67,184 14,708 
Saar pee 404,115) 357,150) 46,965 25,708| 21,991 3,717 
pT” ee 321,969] 278,729 43,238 19,208 16,470 2,738 
} | ae es 268,485) 236,868 31,617 10,987 8,719 2,268 
August....... 308,826| 274,381 34,445 12,526 10,139 2,387 
September.._-} 260,387) 226,443 33,944 11,262 8,681 2,581 
October....... 219,719) 183,042 36,677 7,791 6,236 1,555 
November... 134,416} 109,758 24,658 6,617 5,173 1,444 
December. -.-- 133,579} 106,080 27,499 3,435 2,277 1,158 
Total (year) _.....- 3,394,386/2,939,192) 455,194] 179,426) 146,870) 32,556 
1928—January.....- 231,693) b205,576| b26,117 8,463 6,705 1,758 
February..... b323,809)| b291,151) b32,653 12,504 10,315 2,189 
MATER. ..ncnse b413,379| b371,821) b41,558 9,724 7,478 2,246 
pS ere 409,948) 364,877 45,071 24,240) 20,546 3,694 
Total (4 months) --|1,378,829'1,233,425| 145,404 54,931 45,044 9,887 

a Reported by Dominion Bureau of Statistics. b Revised. 








Another Big Week in the Lumber Industry. 


Another big week in the lumber industry was recorded for 
the period ended May 19, when production, shipments and 
orders approached the year’s highest levels, according to the 
weekly analysis of the National Lumber Manufacturers 
Association, based on telegraphic reports received from 828 
of the country’s most important softwood and hardwood 
mills. All 3 items were within 500,000 to 2,000,000 feet of 
the highest figures for the year of the Association mills; 
production totaling 326,657,000 feet; shipments, 352,187,000 
feet and orders, 359,280,000 feet. 

The softwood mills, of which there were 408 reporting as 
against 406 the preceding week, showed gains all along the 
line, production advancing 7,283,246 feet, shipments, 
10,320,221 feet and orders 33,031,609 feet over the week 
before. The figures are not comparable, however, with those 
of a year ago because of the much larger number of currently 
reporting mills. 

Substantial gains also were recorded in the hardwood 
branch of the industry. The 420 units reporting for the last 
week had an increase of 6,000,000 feet in production, 
2,000,000 feet in shipments, and a loss of 1,800,000 feet in 
orders, declares{the National Association’s report, adding: 
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Unfilled Orders. 

The unfilled orders of 225 Southern Pine and West Coast mills at the end 
of last week amounted to 730,911,654 feet, as against 732,872,012 feet for 
227 mills the previous week. The 113 identical Southern Pine mills in the 
group showed unfilled orders of 235,359,000 feet last week, as against 236,- 
228,400 feet for the week before. For the 112 West Coats mills the unfilled 
orders were 495,552,654 feet, as against 496,643,612 feet for 114 mills a 
week earlier. 

Altogether the 408 reporting softwood mills had shipments 108%, and 
orders 110% of actual production. For the Southern Pine mills these per- 
centages were respectively 105 and 104; and for the West Coast mills 116 
and 129. 

Of the reporting mills, the 408 with an established normal production 
for the week of 298,611,949 feet, gave actual production 91%, shipments 
99%, and orders 103% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of 8 softwood, and 2 hardwood, regional associations, for 
the 3 weeks indicated: 





Corresponding 
Week 1927. 


Softwood. | Zardwood. 


Preceding Week 1928 
Past Week. (Revtsed) . 
Softwood. , Hardwood . 





Softwood. |Hardwood. 











Mills 
(units*) . 408 420 300 169 406 
Production .|272,748,000/53,909,000/ 206,004,000) 17,842 ,000/ 265,465,000) 47,945,000 
Shipments - |294,432,000| 57,755,000 214,738,000 26,643,000 284,112,000| 55,696,000 
Orders _ - - .'307,171,000! 52,109,000!217,247 ,000| 26,225,000'274, 139,000 53,998.000 


*A unit is 35,000 feet of daily production capacity. 











West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that 
pew business for the 112 mills reporting for the week ending May 19 was 
29% above production, and shipments were 16% above production, which 
was 117,149,654 feet, as compared with a normal production for the week of 
108,091,005. Of all new business taken during the week, 50% was for future 
water delivery, amounting to 76,037,680 feet, of which 53,984,224 feet was 
for domestic cargo delivery, and 22,053,456 feet export. New business by 
rail amounted to 69,647,484 feet, or 46% of the week’s new business. 
Fifty per cent of the week’s shipments moved by water, amounting to 
68,321,002 feet, of which 52,651,739 feet moved coastwise and intercoastal, 
and 15,669,263 feet export. Rail shipments totaled 62,169,652 feet, or 
46% of the week’s shipments, and local deliveries, 5,160,944 feet. Un- 
shipped domestic cargo orders totaled 188,875,782 feet, foreign 144,425,084 
feet, and rail trade, 162,251,788 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 113 
mills reporting, shipments were 5.36% above production and orders were 
4.04% above production and 1.25% below shipments. New business taken 
during the week amounted to 68,765,400 feet, (previous week 65,119,054); 
shipments 69,634,800 (previous week 73,605,644); and production, 66,- 
092,176 feet, (previous week 64,780,932). The normal production (3 year 
average) of these mills is 72,475,744 feet. Of the 110 mills reporting running 
time, 50 operated full time, 8 of the latter overtime. Two mills were shut 
down, and the rest operated from 1 to 6 days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 35 mills as 32,734,000 feet, as compared with a normal 
production for the week of 37,160,000. Twenty-four mills the previous 
week reported production as 19,961,000 feet. There were marked increases 
in shipments and new business last week, due to the larger number of 
reporting mills. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 20 mills as 26,806,000 feet (62% of the 
total cut of the California pine region) as compared with a normal figure for 
the week of 28,058,000 and for the week before 23,221,000. Shipments were 
larger last week and new business well in advance of that reported for the 
week earlier. 

The California Redwood Association of San Francisco, reports pro- 
duction from 15 mills as 7,047,000 feet, compared with a normal figure of 
9,639,000. Thirteen mills the week before reported production as 5,793,000 
feet. Shipments more than doubled last week and new business showed a 
slight gain. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 54 mills as 9,311,000 feet, against a normal production for the week of 
10,560,000. Seventy-one mills the preceding week reported production as 
13,030,000 feet. There were heavy decreases in shipments and new businéss, 
due to the fewer number of reporting mills. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 8 mills as 7,807,800 feet, as compared with a 
normal figure for the week of 10,880,200 and for the week before 8,120,500. 
Shipments were larger last week and orders showed a small decrease. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 51 
mills as 5,801,000 feet, as compared with a normal production for the week 
of 21,748,000. Thirty mills the preceding week reported production as 
3,490,000 feet. Owing to the larger number of reporting mills, therewere 
considerable increases in shipments and new business. 


Hardwood Reports. 


The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reperts production from 77 units as 12,851,000 feet, as 
compared with a normal figure for the week of 16,183,000. Forty-eight 
units the previous week reported production as 8,078,000 feet. Again, the 
larger number of reporting mills last week is responsible for the notable 
increases in shipments and new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 350 units as 41,058,000 feet, as against a normal pro- 
duction for the week of 71,554,000. Three hundred and forty-eitht units 
the week earlier reported production as 39,867,000 feet. Shipments showed 
a nominal decrease last week and new business fell off to some extent. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred fourteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended May 12 1928 
manufactured 116,492,952 feet, sold 134,214,845 feet and 
shipped 132,917,633 feet. New business was 17,721,893 


feet more than production*and§shipments 16,424,681 feet 
more than production. 


COMPARATIVES3TABLESSHOWING PRODUCTION, NEW BUSINESS, 
' SHIPMENTS AND UNFILLED ORDERS. 





—_—- 
Week Ended—R =May 12. May 5. April 28. Apri 21. 
Number of mills reporting 114 113 115 115 
Production (feet)....... 116,492,952 122,923,818 131,054,807 127,028,099 
New business (feet)..... 134,214,845 154,646,757 129,366,344 149,213,944 
Shipments (feet)_....._. 132,917,633 137,932,281 147,570,104 116,831,316 

Unshipped Bustness— 
Te es | 163,511,682 167,837,384 165,588,397 171,575,639 
Domestic cargo (feet)._... 193,816,520 189,617,564 182,909,558 182,451,076 
Export (feet)........... 139,315,410 141,633,151 146,943,041 158,364,408 
Tetel DIO a civinnns 496,643,612 499,088,099 495,440,996 512,391,123 
First 19 Weeks of— 928. 1927. 1926. 1925. 


Average number of mills_ 11 104 

Production (feet).....-.- 2,202,440,961 1,391,205,688 1,865,411,327 1,891,247,276 
New business (feet) ...-- 2,397,914,481 1,481,890,858 1,989,611,270 1,904,292,944 
Shipments (feet)_.....-- 2,197,258,455 1,431,226,333 1,952,166,797 1,937,971,051 








Country’s Foreign Trade in April—Imports and Exports. 
The Bureau of Statistics of the Department of Commerce 
at Washington on May 15 issued its statement on the foreign 
trade of the United States for April and the four months 
ending with April. The value of merchandise exported in 
April 1928 was $368,000,000, as compared with $415,374,000 
in April 1927. The imports of merchandise are provisionally 
computed at $345,000,000 in April 1928, as against $375,- 
733,000 in April the previous year, leaving a favorable bal- 
ance in the merchandise movement for the month of April 
1928 of $23,000,000. Last year in April there was a favor- 
able trade balance on the merchandise movement of $39,- 
641,000. Imports for the four months of 1928 have been 
$1,414,407,000, as against $1,421,782,000 for the correspond- 
ing four months of 1927. The merchandise exports for the 
four months of 1928 have been $1,570,984,000, against $1,- 
616,187,000, giving a favorable trade balance of $156,577 ,000 
in 1928, against a favorable trade balance of $194,405,000 in 
1927. Gold imports totaled only $5,319,000 in April, against 
$14,503,000 in the corresponding month in the previous year, 
and for the four months they have been $61,008,000, as 
against $112,539,000. Gold exports in April 1928 were 
$96,469,000, against only $2,592,000 in April 1927. For the 
four months of 1928 the exports of the metal foot up $271,- 
867,000, against $25,520,000 in the four months of 1927. 
Silver imports for the four months of 1928 have been $19,- 
548,000, as against $17,148,000 in 1927, and silver exports 
$28,113,000, as against $26,519,000. Following is the com- 
plete official report: 
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures tor 1928, corrected to May 14 1928.) 





























MERCHANDISE. 

April. 4 Mos. Ending April. r 

Inc. (+) 

1928. 1927. 1928. 1927. Dec. (—) 

1,000 1,000 1,000 1,000 1,000 

Dollars. | Dollars. Doliars. Dollars. Doliars. 
ee eo 368,000 | 415,374 | 1,570,984 | 1,616,187 —45,203 
Es ese a kintcahaian at 345,000 | 375,733 | 1,414,407 | 1,421,782 —7,375 
Excess of exports. ....-- 23,000 39,641 156,577 194,405 iain 
REELS ET LE: SA, Sere Tein ee ele as 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 


— 





1925. 


1,000 
Dollars. 
446,443 


1924. 


1928. 


1,000 
Doliars. 


1927. 


1,000 
Dollars 

419,402 

pag 


1926. 





480,300 
465,369 


1,512,121 
4,058,649 
4,808,660 





468,306| 445.748| 426, 


1,669,027) 1,447,645) 1 , 
4,170,288|3,669,579) 3,320,417 
4,909 ,848/4,590,984/4 





4 mos. ending April_- 
10 mos. ending April_-_ 
12 mos. ending Dec.-- 


1,570,984 
4,070,067 


1,616,187 
4,217,994 
4,865,375 





356,841; 416,752 
310,877| 387,306 
442,899 


346,165 
333,387 
385,379 


295,506 
332,323 
320,482 


373,881 
359,462) 396,640 


1,644,869) 1,411,022 
3,550,631/3,807,702/3,171,394 
4,184,742'4,430,88814,226,589 


GOLD AND SILVER. 


296,148) 291,333 
333,192] 288,305 


1,272,602 
2,977 ,048/3,088, 182 
3,609 ,963!3,792,066 





344,269 
331,234 
1,421,782 





4mos. ending April_- 
10 mos. ending April_- 
12 mos. ending Dec__-_ 


1,414,407 
3,475,974 















































April. 4 Mos. End. Apri. 
Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1,000 1,000 1,000 1,000 
Gola— Dolars. | Dollars. | Dollars. Dollars. Dollars. 
I eins ins cori cacmel 96,469 2,592 271,867 25,520 | +246,347 
ES a 5,319 | 14,503 61,008 112,539 | —51,531 
Excess of exports... .. dt ee SIRS eda h. -: nentinn 
Excess of imports.....|  ...__ $2.043 3°: 4. OS eee 
Stlcer— 
EES ee 6,537 6,824 28,113 26,519 +1,594 
ES thes tnhdnkisiecn bal 4,887 3,815 19,548 17,148 +2,400 
Excess of exports... .- 1,650 3,009 8,565 + i See se 
a eae BS gk gee rarer eee: Cea eerie 
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EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 












































Gola. Stloer. 
1928. | 1927. , 1926. , 1925. | 1928. | 1927. , 1926. , 1925. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

January ....-... 52,086] 14,890) 3,087) 73,526) 6,692) 7,388} 9,763) 11,385 
February . ..... 25,776| 2,414) 3,851 7,479| 6,233) 7,752) 6,833 
Bcc sccsdce 97,536| 5,625) 4,225) 25,104) 7,405) 6,077} 8,333) 7,917 
PES nn 96,469} 2,592) 17,884] 21,604; 6,537| 6,824) 7,612) 9,323 

, EE ----| 2,510) 9,343] 13,390 ----| 6,026) 7,931 . 
Bitdcasoieoe ----| 1,840) 3,346) 6,712 ----| 5,444) 7,978) 8,522 
Ge tiwetenscacd ----| 1,803) 5,069) 4,416 ----| 6,650} 7,921] 8,349 
August........ ----| 1,524) 29,743) 2,136 ----| 5,590} 8,041] 8,285 
September... - -.--| 24,444] 23,081] 6,784 ----| 6,627} 7,243) 7,487 
, ----| 10,698} 1,156} 28,039 ----| 5,945] 7,279} 8,783 
November. ----_- ----| 55,266) 7,727| 24,360 ----| 5,634) 6,794} 8,118 
eteab de uel ----| 77,849] 7,196) 5,968 ----| 7,186} 5,610} 7,589 
4mos.end. Apr.|271,867| 25,520] 29,047/170,834| 28,113) 26,519] 33,460) 35,458 
10 mos. end. Apr.|443,451| 99,493) 100,750|228,627| 65,745) 69,407) 82,071) 93,771 
12 mos.end. Dec. ..--|201,455| 115,708) 262,640 ..--| 75,625) 92,258} 99,128 

Imports— 

January ......-. 38,320} 59,355] 19,351] 5,038] 6,305) 5,151] 5,763) 7,339 
February - ..--- 14,686] 22,309) 25,416} 3,603) 4,658] 3,849) 8,863) 4,929 
ES 2,683} 16,382) 43,413} 7,337] 3,748, 4, 5,539) 6,661 
pe 5,319] 14,503) 13,116] 8,870) 4,887) 3,815) 6,322) 4,945 
PEE wipsinebee .---| 34,212} 2,935) 11,393 ----| 5,083] 4,872} 3,390 
a ----| 14,611] 18,890 426 -.--| 4,790] 5,628] 4,919 
eae ----! 10,738} 19,820) 10,204 ----| 4,288} 5,949) 5,238 
Pda ndnces ----| 7,877| 11,979} 4,862 ----| 4,856) 5,988) 7,273 
September... - ..--| 12,979] 15,987} 4,128 ----| 4,992} 7,203) 4,504 
October.......-- a ae 8,857; 50,741 ----| 5,069) 5,098; 5,602 
November- ---_-_- ..--| 2,082} 16,738) 10,456 ----| 5,102} 3,941) 4,049 
a aoigvepsntal ..--| 10,431] 17,004) 7,216 ----| 3,770} 4,430) 5,747 
4mos.end.Apr.} 61,008/112,539/}101,296] 24,848) 19,598] 17,148] 26,487] 23,874 
16 mos.end. Apr.| 107,170/202,923/ 188,903/118,325| 47,675) 49,758] 58,900) 63,300 
12 mos.end. Dec. ...- 207,535 213,504'128,273 .... 55,074! 69,596! 64,595 











G. E. Roberts of National City Bank Before American 
Cotton Manufacturers’ Association Discusses Ex- 
tent to Which Anti-Trust Laws Are Responsible 
for Uneconomic Competition—Conditions Con- 
fronting British Cotton Goods Industry Incident 
to Competition. 


“The Stress of Present-Day Competition” served as the 
title of an address by George BE. Roberts, Vice-President of 
The National City Bank of New York at the annual meeting 
of the American Cotton Manufacturers’ Association, held in 
Richmond, Va., May 17. Mr. Roberts noted that the United 
States has been having in the last five years one of the most 
notable periods of prosperity in its history, the warrant for 
this statement being found in the record of production and 
traffic, the upward tendency of wages and the general state 
of welfare among the people. “Nevertheless,” he said, “it is 
a common saying that business generally is overdone, that 
competition is excessive, that profits are inadequate and, 
of late, that in many lines of industry unemployment pre- 
sents a serious problem.” Mr. Roberts observed that “the 
most notorious characteristic of the present generation is 
that its wants run constantly ahead of its ability to satisfy 
them. The popularity of the installment plan of buying, for 
purposes ranging from a home and all its furnishings, to a 
sealskin coat, an automobile and a trip to Europe, is evi- 
dence that there is no deficiency of wants. Wants are 
running so far ahead of purchasing power that the latter 
scarcely keeps within hailing distance, and in view of the 
fact that the purchasing power of every consumer is in his 
own powers of production, you are forced to the conclusion 
that the deficiency, if any, is on the side of production.” 
Mr. Roberts went on to say in part: 

We have to recognize that the course of business instead of being 
orderly, systematic and uniformly continuous is more or less spasmodic, 
irregular and haphazard, and that this irregularity is inherent in the 
system of free and competitive business activity. 

On the one hand are always the proposals for more regulation by the 
political Government, but mankind has been busy through most of its 
history in getting rid of Governmental authority. On the other hand, 
there is the possibility of a greater degree of voluntary co-operation within 
industry itself, for the information and guidance of individual enter- 
prises, and in order that the industrial system may perform its function 
with the best results. When you come to close quarters with that idea it 
means co-operation between the numerous units of each line of industry, 
and this raises the question whether such co-operation would not lead to 
the stifling of competition and to economic domination over the many in 
the hands of the few. 

The public is slow to accept any policy which might seem to lessen the 
vigor of competition. As a rule, it delights in competition of the widest 
and freest kind, and the law of the land has reflected this attitude. 

It is in the general interest that the industrial forces shall be intelli- 
gently directed, that the greatest possible stability shall be maintained, 
and that costs shall not be increased by competition which is simply 
uneconomical and wasteful. At the same time, it undoubtedly is the pur- 
pose of our people to keep open the doors of opportunity to all comers 
and to maintain that freedom of initiative and enterprise which has been 
the chief factor in all the progress of the past. 

Tho what extent is it possible or desirable to place restraint upon com- 
petition and to what extent are the anti-trust laws responsible for uneco- 
nomic competition ? 

Undoubtedly competition is a fundamental force in society. It is im- 
possible to conceive of free play for individual initiative and enterprise 
without competition. In a state of free industry there must be comparison 
of services, and it is right that the individual who renders superior service 
shall be preferred over others. Therein is the incentive to improvement, 
to invention, and to the development of industry as we know it to-day. 





It has resulted in a constant increase of the amount and variety of the 
industrial output, a lowering of the labor costs per unit of product, and 
an increasing volume of goods in distribution to the population. 

This is the competitive system as we have known it in the past, and in 
view of the progress that has been achieved under it there is little reason 
to wonder that our public policy is firmly established upon it. 

Much of the waste and inefficiency alleged against the system is due to 
the changes which are incidentaal to progress. Every new and improved 
method makes old methods wasteful and inefficient, no matter how efficient 
they may have been in their day. Nothing is so destructive to old capital 
as new ideas, but they replace all that they destroy with something better 
and the community is richer instead of poorer by the change. 

Since new supplies of capital are accumulating much faster than the 
growth of population, their influence is to depress the rate of interest, 
except as capital is wanted for the reconstruction and development of 
industry. In one way or another new capital is devoted to speeding up 
production. It is constantly flowing into all the industries which offer 
returns better than the current rate of interest. We have a constantly 
increasing supply of capital per head of the population and a constantly 
increasing supply of products per head of the population, and that this 
involves competition is as certain as any law of nature. The new capital 
that is always coming on the market is not going to remain idle out of 
deference to old investment. It is bound to find a place for itself some- 
where. 

The opinion is frequently repeated that industry is generally controlled 
by combinations and understandings which effectively limit competition, 
but in fact there is little basis for this representation. Regardless of 
legal inhibitions, it is seldom that the conditions affecting a group of 
competitors are so nearly alike for all that they are able to agree upon a 
policy in restraint of competition. Difference in costs usually exist, and 
the ambitions of men are an important faetor. An agreement to suspend 
competition virtually means that the existing status in the industry will 
be maintained, and while that would suit a concern having a leading 
position it does not satisfy those ambitious to grow. An irrepressible 
conflict naturally arises between the new and low-cost producer, entering a 
field already occupied, and an old high-cost producer already in possession 
of the business. For what purpose does a new competitor enter a field 
which already is fully occupied? 

It is a common statement that productive capacity in every line of 
industry exceeds the demands of the market. Naturally it is true of 
the industries in which the technique is changing and costs are falling. 
The fact that ample capacity already exists on a high-cost basis does not 
deter low-cost producers from expanding their capacity. 

Aside from changes within the industries themselves, changes which 
have bearing upon the location of industries are a factor in competition. 
New supplies of raw materials, new transportation facilities, the develop- 
ment of new markets, may create new centers of production. A 
striking example of this is afforded by the flour milling industry. The 
census of 1921 reported 6,485 active mills with 35,378 employees, and 
four years later the census found only 4,413 with 31,988 employees. 
Furthermore, at the latter date less than one-fourth of the mills were 
making over 90% of the product. The total production of flour last year 
was omy 55% of the milling capacity, and yet the construction of new 
mills at strategic points by strong companies has been going on all of 
the time and new mills are being announced this year. 

I mention the flour milling industry because it has been going through a 
period of reorganization, with great stress of competitian, and because it 
seems to afford an illustration of conditions under which competition is 
irrepressible. The new milling capacity has been built by companies 
which have been making profits while thousands of other mills have 
been going to the wall. 

The cotton goods industry has presented a situation in some respects 
similar to that of milling. It has been developing in new territory under 
conditions so favorable that its growth was inevitable. The raw material 
was there, the labor was there, the markets were readily accessible, operat- 
ing costs were on a low basis. The development of cotton manufacturing 
in the South has been partly at the expense of New England, but a large 
development has been possible simply to meet the increasing consumption in 
this country, and looking to the future this is an encouraging feature of 
the industry. 

The cotton goods industry in Great Britain is confronted by a world 
situation somewhat like the domestic situation which confronts New Eng- 
land. It is a great industry, mainly dependent upon foreign markets, and 
new competition has been developing in importing countries, based upon 
cheaper costs and in many instances favored by new tariff barriers. This 
is a development that was bound to come some time, and the beginnings 
were to be seen before the war, but the war hastened it. 

The Chairman of Martin’s Bank, Limited, one of the leading banks of 
Liverpool, in his last annual address to the stockholders of that institu- 
tion, summed up the situation succinctly in a few paragraphs. He said: 

“The cotton trade passed through a very trying time in 1927, as 
cannot but be the case when a trade has to view its eonditions from an 
entirely new standpoint. 

“In. the 18th Century the fertile brains of English inventors, coupled 
with the enterprise of the English manufacturers and the traditional skill 
of the operatives, made Lancashire and the North of England the world 
centre for cotton goods. No other nation could take from us more than 
the manufacturers of the coarsest goods. But as time went on other 
nations bought machinery from our engineers and science produced a 
humidity of atmosphere that has destroyed the advantage of our damp 
climate. 

‘‘When war came we were gradually losing our position and Continental 
and Eastern mills were springing up rapidly. 

‘During the war the mills of Japan, China and India increased their 
output. Then when war ended, enticed by a shortlived and false trade 
boom, many of our oldest established cotton mills sold themselves to 
various groups of speculators who resold them to the public at a greatly 
inflated price. 

“Nothing worse could have happened to the industry. The inflated 
values of the post-war period were proved fictitious, capital that should 
have been used for bringing machinery up to date had to be used for 
other purposes and mill after mill found itself with stocks that had 
greatly depreciated; with machinery that wanted modernizing; and 
had to raise fresh capital, by calls or loans. And this at a time when 
foreign competition was fiercer than ever before and with two great mar- 
kets, China and Russia, no longer buying. 

“Various artificial stimulants were suggested, from short hours to a 
regulation of output, but none was capable of application, for the con- 
ditions of each mill as regards finance and output varied completely and 
there was no authority with power to compel” 


India now ranks fifth among the cotton manuf In 


countries. 
1926 she had 8,700,000 spindles, an increase of 2,100,000 from 1914. 
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Japan ranks sixth, with approximately 6,000,000 spindles, an increase 
of 3,500,000 since 1914. Ohina in 1926 had 3,500,000 spindles, against 
1,050,000 in 1914. Brazil had gone up from 1,200,000 in 1914 to 2,500,- 
000 in 1926. Japan is an active and low-cost competitor in all the mar- 
kets of Asia. The other countries named have been large importers of 
British cotton goods. 

As a result largely, although not wholly, of these conditions, the British 
cotton goods industry is in a critical condition. Exports are down ap- 
proximately one-third from the pre-war volume, practically all in the 
cheaper goods, such as are made in Japan and by the other new competi- 
tors. These countries have a superabundance of labor; it is not skilled 
labor, but it is teachable and the countries are eager to become indus- 
trialized and to have new employments for their people. It is not likely 
that this class of trade will be regained; the hope of the British 
textile industry is in a general increase of world consumption. 

The British cotton goods industry never has been closely organized. 
It is highly specialized, with 400 or 500 independent operators in Lanca- 
shire. They have long had the Federation of Master Cotton Spinners, 
but it has not attempted to regulate prices. Under existing conditions, 
prices have been completely demoralized, and early last year an attempt 
was made to organize the branch of the industry operating upon the 
cheaper grades of cloth, in which conditions were the worst, into a new 
association, and to bind the members to certain policies. This associa- 
tion undertook to supervise the industry, dividing it into sections which 
could be treated in a uniform manner and fixing minimum prices. It 
had authority to assign a quota of the available business to each mem- 
ber and a system was adopted by which the quotas might be transferred 
among the members for the purpose of consolidating the orders and 
obtaining the operating economies of full time operation. 

It should be noted that this attempt to unite the industry to control 
operations and prices was not hampered by any fear of governmental 
interference. Great Britain has no statutes corresponding to our anti- 
trust legislation, and although the Courts, under the Common Law— 
which indeed is the basis of our legislation on the subject—have the 
power to deal with monopolies and with what are known as “Offenses 
against Public Trade,’’ that power is seldom invoked. The Lancashire 
Ootton Textile Association even went so far as to impose a fine of £300 
or $1,500, upon one member for selling yarn below the fixed minimum 
price. Nevertheless, the scheme was a failure, and the association in a 
short time released all the members from their obligations. Only about 
seventy-five per cent. of the spinners could be gotten to join, and the 
association in announcing the abandonment of the plan stated that their 
own restrictions had resulted in the other one-fourth securing the bulk 
of the business. 


There was no talk of governmental opposition to the efforts of the as- 
sociation. On the contrary, prominent officials of the Government openly 
lent their influence to the efforts by attending a great public meeting 
in Manchester, in behalf of the movement, designed to bring the recal- 
citrant operators into line. Furthermore, there has been agitation in 
support of a proposal for a law under which a certain Department of the 
Government would have authority, upon petition by a given percentage 
of an industry, to compel all recalcitrant members to conform to the 
policy adopted by the established authority in the industry. It should 
be said, however, that there is but little support for this proposal among 
the proprietors of British industry. 

The failure of the Lancashire Association has been due to the inherent 
forces of competition. The producers are not all on the same basis 
of costs, or of ability to sell their product or stand up under adverse 
conditions. Those who are confident of their ability to survive do not 
feel that they have anything to gain by pooling strergth with the weaker 
enes. This is the fundamental difficulty in attempting to secure co- 
operation between scattered and unequal units. Their interests are not 
sufficiently in harmony to induce co-operation. 

I have sought to sketch briefly the causes which are mainly responsible 
for the excess of industrial capacity and the intensity of competition in 
the industrial field. In so far as they represent the tendency of 
new and improved methods to supersede the old there appears to be 
no remedy. 

The situation in the British industry is extraordinary, because of its 
sudden development. Up to the war and even in 1919, and in the first 
half of 1920, there were no signs of overdevelopment. If the situation 
is to be regarded as temporary there are strong reasons for a united 
policy to avoid price cutting and wage cutting which would be demoral- 
izing to the industry. But if a new and permanent situation has de- 
veloped the industry will have to face reorganization. 

Another situation is presented where an industry is over-developed 
simply as the result of uninformed or misguided enterprise, the new 
capacity having no advantage either in production or distribution over 
the old. Expansion of this kind has no justification in utility, and is 
contrary to sound public policy. If the new capacity has no other effect 
than to curtail the operations of producers already in the field and at- 
tract into the industry more labor than can be regularly employed, its 
influence is demoralizing and harmful. The surplus capacity is worse 
than useless. It ties up capital which might be useful in other invest- 
ments, it causes irregular employment, it lowers the efficiency of the 
industry, and tends to unsettle general business. One has only to look at the 
results of over-development in the coal industry for proof that it does 
not serve the general interest. 

The public is interested in well-ordered industry, in regular operations, 
steady employment for the wage-earning population, and in the elimination 
of friction, waste, uncertainties and losses wherever possible. 

The various branches of industry undoubtedly have it in their power, 
by organization within themselves, by the exchange of information and 
by co-operation in many ways, to promote such a state of order, to their 
own advantage and the public advantage as well. Here is a field for 
eonstructive effort in tempering excessive competition. 

The laws against agreements and combinations in restraint of trade have 
not been changed upon the statute books, but the rules of application have 
been more clearly defined by the Courts in recent years, and especially as 
regards the activities of trade associations. The courts are holding that 
it is not the intention of the law to prevent the development of economy 
and efficiency in industry and are taking a larger view than formerly 
of the services which trade associations may render in our industrial 
economy. 

The law has a clear purpose to maintain freedom of individual in- 
itiative. It does not compel individual producers or traders to com- 
pete with each other, but it forbids agreements not to compete. It does 
not require rivals to have different prices or different terms, but if 
they establish the same prices and terms they must do so voluntarily 
and independently and not by agreement. 





It does not require any one to sell goods or services at less than a fair 
price or to do any act that of itself is demoralizing to legitimate busi- 
ness, but each competitor must abstain of his own free will and not as 
a result of a bargain with others. The theory is that business shall be 
kept free of entangling agreements. 

There is agitation in behalf of modifications of the anti-trust laws, and 
modifications to serve certain ends may be desirable, but it may be doubted 
that this main purpose ever will be altered. 

Moreover, it is to be considered that a change in our national policy 
in this respect probably would involve a stronger tendency to Government 
supervision over industry than exists to-day. That tendency is seen in 
Germany, where the Government is enlisted in the support of the cartels 
to the extent of compelling all the units of an industry to join, but where 
this is done the entire industry comes under practically complete Gov- 
ernment control. Within the last month the German Government has 
decreed an increase of wages in the coal industry and fixed a permitted in- 
crease in the prices of coal. The industries of this country would like 
some relief from destructive competition, but are they ready to accept 
Government price-fixing and wage-fixing as an alternative? 

What are the possibilities of educating industry itself to a policy of 
rational self-government? 

As the law stands in this country under the latest interpretation of 
the Courts, the old hostility to trade associations has practically dis- 
appeared. In order to speak by authority I will take two paragraphs from 
the opinion of the Supreme Court in the Maple Flooring case: 

“It is not, we think, open to question that dissemination of information 
concerning any trade or business tends to stabilize that trade or business and 
to produce uniformity of price and trade practice. Exchange of price 
quotations of market commodities tends to produce uniformity of prices 
in the markets of the world. Knowledge of the surplus of the available 
merchandisé tends to prevent overproduction and to avoid the economic dis- 
turbances produced by business crises resulting from overproduction. But 
the natural result of the acquisition of wider and more scientific knowledge 
of business conditions, on the minds of the individuals engaged in com- 
merce, and its consequent effect in stabilizing production and price can 
hardly be deemed a restraint of commerce or if so, it cannot, we think, 
be said to be an unlawful restraint, or in any respect unlawful.’’ 

And in conclusion the Court said: 

“We decide only that trade associations or combinations of persons 
or corporations which openly and fairly gather and disseminate informa- 
tion as to the cost of their product, the volume of production, the actual 
price which the product has brought in past transactions, stocks of mer- 
chandise on hand, approximate cost of transportation from the principal 
point of shipment to the points of consumption as did these defendants, and 
who as they did, meet and discuss such information and statistics with- 
out, however, reaching or attempting to reach any agreement or any 
concerted action with respect to prices or production or restraining com- 
petition, do not thereby engage in unlawful restraint of commerce.” 

In so far as ignorance of conditions, lack of information as to the state 
of an industry, ignorance of true production costs and other varying factors 
affecting business policies, are causes of demoralizing competition, con- 
ditions may be helped by the circulation of authoritative information. 
The case then is before each individual member of his honest judgment, 
first, upon what is the right policy for the industry as a whole, and 
second, what is the right policy for him as a unit of the industry. 

As an exercise in moral discipline it would be difficult to find any- 
thing better than that. One of the world’s great moral philosophers laid 
down as a guiding principle of conduct, that before doing any act as 
to the morality of which there might be doubt, we should ask ourselves 
what would be the effect if everybody did the same. 

The time has gone by for rule of thumb operations and guess work in 
industry. The investments are too large, the margins of profit too 
small, the hazards are too many, for any manager of business to indulge in 
blind competition or to contribute deliberately to the demoralization 
of the market. ‘There is justification and need for co-operation for the 
maintenance of sound and wholesome policies. 

The Courts, in their construction of the law, have practically invited 
the industries to organize and to study the problem of self-regulation, 
to the end that the industrial organization as a whole may be improved to 
the advantage of all concerned. It seems to me not out of place to say 
that there is an obligation upon the industries to act upon the invita- 
tion, to come together and endeavor in good faith to use the liberty which 
has been given them to serve the purpose which has been distinctly rec- 
ognized as lawful and in the public interest. 

The cotton goods industry has made an excellent start in the organiza- 
tion of the Cotton Textile Institute. No industry perhaps has greater 
need for information about itself, its opportunities and possibilities than 
the cotton goods industry. You cannot ignore each other, you have got 
to take account of each other, you have common problems and without 
doubt you can aid each other in solving them if you will get into the habit 
of thinking of the welfare of the industry as a whole. 

Cotton is the chief material in the world’s supply of clothing, and most of 
this material is produced in these Southern States. As the world comes 
back to general prosperity, the demand for cotton will surely grow be- 
yond all past records, and I would like to express the hope that the 
United States may become a larger exporter of cotton cloth. Notwith- 
standing the tendency to which I have alluded for cotton manufacturing 
to develop where labor is cheaper than we want to see it here, I do 
not believe that our oppertunity is wholly foreclosed. I hope the in- 
dustry will keep its eyes on the export market, and be on its guard against 
any proposals or tendencies which might place it at a disadvantage in 
export business. 








Activity in the Cotton Spinning Industry for April 1928. 

The Department of Commerce announced on May 21 that 
according to preliminary figures compiled by the Bureau of 
the Census, 35,921,306 cotton spinning spindles were in place 
in the United States on April 30 1928, of which 30,965,404 
were operated at some time during the month, compared with 
31,412,820 for March, 31,687,012 for February, 31,697,876 
for January, 31,715,388 for December, 32,269,478 for Nov- 
ember, and 32,886,984 for April 1927. The aggregate num- 
ber of active spindle hours reported for the month was 
7,416,379,137. During April the normal time of operation 
was 24 2-3 days (allowance being made for the observance of 
Patriot’s Day in some localities) compared with 27 for March, 
24 2-3 for February, 251% for January, 26 for December and 
2514 for November. Based on an activity of 8.83 hours per 
day the average number of spindles operated during Apri 


’ 








May 26 1928.] 


FINANCIAL CHRONICLE 


3211 











was 34,049,764 or at 94.8% capacity ona single shift basis 
This percentage compares with 96.8 for March, 101.2 for 
February, 101.5 for January, 94.3 for December, 107.2 for 
November, and 105.6 for April 1927. The average number 
of active spindle hours per spindle in place for the month 
was 206. The total number of cotton spinning spindles in 
place, the number active, the number of active spindle hours 
and the average spindle hours per spindle in place, by States, 
are shown in the following statement. 





























Spinning Spindles. Active Spindle Hrs. for Apr. 
State. In Place Active Dur- Aver .Spindle 
April 30. ing April. Total. tn Place. 

United States............. 35,921,306 | 30,965,404 |7,416,379,137 - 206 
Cotton-growing States---.-- 18,464,762 | 17,822,160 |5,151,874,192 279 
New England States___.__- 15,829,108 | 11,785,338 |2,007,746,607 127 
All Other States. ........_- 1,627,436 1,357,906 | 256,758,338 158 
Bis wis nan ddioes 1,603,998 1,550,510 | 422,517,255 263 
Connecticut............... 1,126,980 1,041,458 | 190,257,762 169 
hktnb hb bchencwade del 3,072,252 | 2,942,946 | 870,085,141 283 

| a ea 1,102,436 830,1 149,019,768 135 
Massachusetts... .....-.-- 9,696, 7,037,052 |1,105,892,273 114 
M OE 76, 159,334 2,812 261 
New Hampshire. __.._....- 1,413,438 1,042,692 | 202,225,936 143 
St i chk aekndidieada 378,936 71, 63,211,403 167 
BE Es Shion bint ww weindigntcnss 860,280 641.852 | 126,280,365 147 
North Carolina_......._-- 6,204,472 | 5,952,568 |1,727,728,498 278 
| "ee 2,344, 1,717,066 | 334,321,332 143 
South Carolina. _........-- 5,469,964 5,390,440 |1,648,373,166 301 
Pic ivd vide uabadaban 604,212 76,206 | 173,896,506 288 
Wirawnd sake pada nnans 276,736 249,940 61,341,240 222 
thi S ines ain ddid 710,952 685,758 | 122,633,070 172 
All Other States. __.....__- 878,802 775,472 172,592,610 196 











New York Cotton Exchange Abandons Inquiry Into 
Advisability of Trading in Silk Futures. 


The New York Cotton Exchange on May 23 announced 
its decision not to investigate further the advisability of 
trading in silk futures on the exchange. This decision was 
reached at a meeting of the Board of Managers, held May 22 
and notice was posted on the bulletin board at the opening 
of trading May 23. The announcement stated that in view 
of the organization of the National Raw Silk Exchange, 
“which apparently has gained the approval of the leading 
silk interests here and abroad,” the Board of Managers felt 
that the question had been settled for the present. A num- 
ber of members of the Cotton Exchange have joined the new 
silk exchange. The announcement posted on the bulletin 
board follows: 

“Leon B. Lowenstein, chairman of the committee of the New York 
Cotton Exchange for investigation of the advisability of trading in silk 
futures, has recently returned from Japan and has made his report to the 
Board of Managers. 

“During Mr. Lowenstein’s absence a separate exchange was formed which 
apparently has gained the approval of the leading silk interests here and 
abroad. Under the circumstances, the Board of Managers feels that the 
question of the establishment of a silk exchange has been settled for the 
present. 

“The Board of Managers have voted to discharge the Silk Committee 
with thanks for the work which they have done and especially to Mr. 
Lowenstein for his arduous work in connection with investigations which 
have been made of the silk industry both in this country and in Japan.”’ 


Items regarding the proposal under consideration by the 
Cotton Exchange appeared in our issues of Jan. 28, page 501 
and Apr. 21, page 2415. 








Dry Cleaners Agree on Price Reductions—Wholesale 
Charge on Suits Cut From $1.25 to $1—Lowering 
of Retail Scale Expected. 


The following is from the ‘“‘Times”’ of May 22: 

Reductions in wholesale dry cleaning prices, which will be reflected in 
retail prices. were announced last night as the result of arbitration between 
the Master Cleaners’ Association, representing the wholesalers, and the 
retailers’ organization, which comprises s-me fifteen thousand tailoring 
establishments in the city and in New Jersey suburbs. 

The reductions approximate 20%, wholesale. The $1.25 charge for dry 
cleaning suits will become $1, while 60-cent items will drop to 50 cents. 
In the retail price scales, it is expected that this same amount will be carried 
through, the price of pressing and finishing, which must be added to the 
wholesale price, being retained as it stands. 

The arbitration, it was said yesterday, was the result of differences which 
arose when representatives of the two groups met to work out a basis of 
business after the recent strike. The settlement of the strike served to 
bring both sides together, and this in turn lead to a general reconsideration 
of the industry. 

Aceording to Herman Brickman, the representative of the Master Cleaners 
in the arbitration proceedings, both sides had agreed to approach the 
problem from the standpoint of economic soundness. Mr. Brickman said 
that the outcome was a scale as low as could be adopted without endanger- 
ing the industry. 

The arbitration was conducted by three representatives of each side, 
together with A. J. Portenar of the State Labor Department, as impartial 
Chairman. The final negotiations were by Mr. Portenar, Mr. Brickman, 
and William F. Schley, representing the retailers. 








Report of Finishers of Cotton Fabrics—April Survey 
Made Public by Federal Reserve Board. 


The National Association of Finishers of Cotton Fabrics, 
at the"request of the Federal Reserve Board, has arranged - 





for a monthly survey within the industry, and the results of 
the inquiries for April are herewith presented in tabular form. 
The Secretary of the Association makes the following state- 
ment concerning the tabulation: 


The figures on the attached memorandum are compiled from the reports 
of 28 plants, most of which are representative plants, doing a variety of 
week, and we believe it is well within the facts to state that these figures 
represent a cross section of the industry. 

Note.—(1) Many plants were unable to give details under the respective 
headings of white goods, dyed goods and printed goods, and reported their 
totals only; therefore, the column headed “‘total’’ does not always represent 
the total of the subdivisions, but is a correct total for the district. 

(2) Owing to the changing character of business and the neeessary changes 
in equipment at various finishing plants, it is impracticable to give average 
percentage of capacity operated in respect to white goods as distignuished 
from dyed goods. Many of the machines used in a finishing plant are 
available for both conversions; therefore, the percentage of capacity operated 
and the work ahead is shown for white goods and dyed goods combined. 


PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 












































Whtte Dyed Printed 
March 1928. Goods. Goods. Goons. Total. 
Total — yards billed during 
month— 

BEE Dntiddinbdbcamidacindeseien 9,190,986|20,174,457/|13,213,687|47,598,497 
Titakuevensuccaumaceut 5,305,061) 1,426,567) 3,466,567|19,415,790 
Tabitha ai oxo tee elena »955, 4,933,161} -~..... 2,888,464 
Desavdndsuscitnaduadeele 6,376,834] 1,544,289) -...-.. 7,921,123 
Dibttmbndunadswkiatemane A. éuncasl  sonkue 1,915,640 

ME ect chin nie aienenmiisuiidla ted 30,743,824/28,078,474/16,680,254/89,739,514 
Total —_ yardage of finishing orders 

District Aas sila ds wi cn inn daiab tna 9,476 ,252/16,741,769|13,122,523/42,000,683 
, SELES eae eee F 6,765,430} 5,288,327] 1,610,198/17,755,691 
__ ERS a ae 8,310,785} 3,972,363} -...... 12,283,148 
Gieacesbwkdgnaduadussbell 6,117,682) 1,527,146) --..... ,644,8 
deine tibdetnnatnindiailiomaagl ee ee 1,643,588 

I Wisin Oi eiticbids acinar esas 32,313,737 (27,529,605 |14,732,721|81,327,938 
Number ot cases finished goods shipped| 
to customers— 

he RCE ee ee 4,280 5,536 3,551 24,984 
Rikatkbababdtvawadatahécas 4,428 3 ee 14,328 
__ OE ae 4,272 SOG «ictac 6,852 
a eS near os ae << goer meee 4,327 
Diss crmitiom inn cibinein ach tid thie MEE. kctwenk. . ansadiv 1,004 

SOME crskccdies dstenseeaneaea 15,806 9,494 3,551 51,495 
Number of cases of finished goods held 
in storage at end of month— 

DREN Bis eciviuievodeutlas aed 2,711 3,851 2,549 16,385 
ey ae ee Ce 4,899 LOGG: <aewi< ,127 
iit wari ties damned EM, -. cxnuack. .omppen ,941 
| IE ANCES MeN ing te: gr airs 2,902 
Tarabaidedibacecs sasteae GRat * Sacucnt Sewnck 431 

OE sn tcicpabidietabdmnicsunnidil ,185 ,509 2,549 39,787 
Terai ~o White and Dyed 
. average % of capacity operated: 
hbshodvae ged db aale 60 115 67 
EPR ee a nN ek a 64 93 71 
iiniiisics eidiied inceaiccmn aiibiniiomaalnal 80 =a 80 
ERE a OE AE HB: 62 wa 62 
FRR eine LT Cpe Sc ge 83 al 83 
Average for all districts........- 64 107 69 
Total average work ahead at end of 
month, expressed in days— 

See Se 3.7 19.0 6.0 
i ee ee 2.8 16.8 4.0 
LA a Mee Sapa PERS 4.1 “a 4.1 
chance te ha aseecichty dedicates umibeal 4.3 pi 4.3 
RE RTL REG EG iB 8.5 ee 8.5 

Average for all districts___...._- 3.3 18.6 4.8 
White Dyed Printed 
Goods. Goods. Goods. Total. 
April 1928. 
Total et 7s. billed dur, month— 

pe SE Ra RR Ras a a 10,352,980/12,214,093|12,513,662/38,773,908 
2 SES LESS ER 4,988,070| 1,081,069} 4,082,129/17,191,498 
EO ee 7,213,206] 3,990,942) -.....- 1,204,148 
| SG ae mahen See 5,411,167] 1,029,395) -...-.- 6,440,562 
Gis cttiscanbotwewsenss eke See eee Sacaree | tanned 1,767,745 

BE ibe cek iy cst Ree OE ee 29,733,168/18,315,499|16,595,791/75 377,861 
Total oer xen yardage of finishing orders 
receiv 

OO Bn ck adhd x ime 9,925,699/12,945,379| 9,916,486/35,013,317 
iiss ieapainn sabes tigate diecahined doth al 6,330,640) 4,479,778) 1,785,266/ 14,960,690 
Winxisidinse dn wi shintcecbin tc bieidsinim Neer 6,759,644) 4,017,812} --.--- 10,777 ,456 
ER 4,142,425] 1,302,355; .----- 5,444,780 
D. xccwhddewn namin dael eS Sk Se orgs a 2,119,929 





latin ae antes wo oan cite aie icitnenith at 29,278,337 |22,745,324/11,701,752|68,316,172 





























to customers— 
SEE Bn cccdcwnednvamanaawaae 4,294 4,627 3,455 21,252 
Tis on ah aot aaelhcha diana icici al 3,625 | | Sere 11,243 
Dicnddensdintanae seanae 3,826 Saya ese 6,298 
Diidicccencinenaaeonctntad RAE. makiabew amined 3,779 
Site ni sab wis crt dee Guba de Se! cceeok atone 806 
RE ee eee 14,279 8,014 3,455 43,378 
Number of cases of finished goods held 
in storage at end of month— 
DEE Eacdao sdabonsadadncsnannn YY 099 3,798 3,039 17,068 
i ia? || ee 14,279 
1,201 wanna 6,011 
“ae EE, Eas se 
TED kcctintnimamnmdbictontedeleaiel 10,460 5,369 3,039 40,876 
iy kL 
Total average of capacity operated: ° 
Distriet 1.- * Bee eis HG . iatnde eee 56 109 63 
, EERE aaa: 56 77 61 
| ee ere eee 76 ae 76 
Te ne nes depiedbndtiimiedianilaaanee 55 oe 55 
ea et er eee kre 92 ies 92 
Average for all districte........-. 60 97 OA 
Total average work ahead at end of 
month, expressed in days— 
DMG. 3.4. ccnwaavctenemeanes 3.1 13.5 5.2 
SE ne 2.9 16.6 3.6 
GUS ne gudedsdepacleleda 3.7 ies 3.7 
| Sear: Be See 3.4 athe 3.4 
RE RES Es IR tie. to 8.0 ‘and 8.0 
Average for all districts__....... 3.3 13.9 45 
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Dyers Merge to Cut Costs—Four Jersey Plants to Pool 
Processes and Operations for Economy. 


According to the “Times” of May 22 important cost 
reductions are expected to be effected through the merger of 
the four companies now making up the Associated Dyeing 
and Printing Corp., the consolidation of which was announced 
recently. Completion of plant additions will give the new 
company total floor space of 433,974 sq. ft. in the four 
plants at Paterson, N. J., with 1,400 employes. The 


“Times,”’ adds: 

All four plants will use one armored car service for transporting silk to 
between New York and Paterson. In addition, all secret processes ewned 
by the various companies will be available to the others in the merger. 
Other operating costs, including trucking, selling and insurance, are also 
expected to be substantially reduced. 








British Dyers’ Strike Averted. 


A Central News cablegram from London, May 19 to the 


New York ‘‘News Bureau,”’ said: 

The threatened dyers’ strike, involving 80,000 workers, has been averted 
through the employers consenting to meet the unions to discuss disputes on 
piecework conditions. 








Trading on National Raw Silk Exchange to Begin in 
September. 


Trading on the National Raw Silk Exchange, which is to 
open in September, will be surrounded by safeguards to 
prevent manupulation of prices and to protect those who in- 
vest and trade in raw silk, it was announced on May 19 by 
President Charles V. V. Smillie. The new exchange re- 
ferred to in our issue of Apr. 21, page 2403 plans to profit by 
the experiences of other commodity futures markets and also 
to adopt the most constructive protective measures recently 
suggested by the Government. ‘‘The daily price quotations 
on the exchange will accurately reflect the true commercial 
value of raw silk as determined by the law of supply and 


demand,”’ said Mr. Smillie. He added: 

“In the light of the investigations which the Government has recently 
conducted in relation to alleged manipulation of prices on various com- 
modity exchanges in this country, the governors of the silk exchange have 
determined to employ every safeguard against the possibility of this prac- 
tice. The by-laws of the exchange will embody the best provisions of other 
exchanges, and will also include the most constructive measuressuggested 
by various governmental departments to further control price manipulation. 

“‘Bvery effort will be made to make the exchange a means whereby the 
producer, the importer of raw silk, the throwster and the manufacturer 
can obtain price insurance by hedging. The exchange will countenance no 
operations which will create an abnormal] disparity between exchange 
prices and the outside market price; nor any practices which will disrupt 
the parity of prices between delivery months. 

“The trading rules are being prepared with the assistance of experts 
and experienced members of other commodity exchanges to the end that 
trading on the exchange will be regulated to meet the highest standards of 
integrity and fairness. 

“In reference to the grades of raw silk which will be tenderable against 
contracts, the exchange has enlisted the co-operation of men in the silk 
industry, recognized for their experience and training, who will assist in 
perfecting a system of classification, inspection and warehousing which it 
is believed will be so efficiently developed as to become a standard for all 
silk markets of the world. 

“The clearing house of the Cotton, Coffee and Sugar and Rubber Ex- 
changes are the models upon which the Silk Exchange Clearing House will 
be patterned; with the end in view that it may embody the high standards 
and unquestioned security which the clearing houses of these established 
exchanges now enjoy.” 

On May 16 President Smillie announced that 250 appli- 
cants for seats on the National Raw Silk Exchange have been 
elected and the membership is now completed. A site for 


the exchange is being selected. Mr. Smillie stated: 

“Committees have been organized for the past few weeks and are meeting 
almost daily. One committee is selecting a site for the new exchange, 
another is working on grading of raw silk, a third is drawing up rules for 
trading, a fourth is regulating the commissions, etc. Before the end of the 
summer, now that the membership has been selected, the officers believe 
that the exchange will meet this long-felt need of the silk trade, and will 
actually be in operation.’’ 


The National Raw Silk Exchange was incorporated on 
Apr. 5 last, the incorporators being Charles V. V. Smillie, 
Frank Henderson, President of the Rubber Exchange of 
New York; Benjamin Van Raalte, Charles Muller, Oscar 
Heineman, Douglass Walker and Frederick D. Huntington. 
Seats were allotted at $2,500 a piece. On May 15 $4,500 
was bid for one. 








A. & P. Stores in Houston Texas Cut Cigarette Prices. 


From the Wall Street Journal” of May 19 we take the 
following Houston, Texas, advices: 

Beginning Monday, Great Atlantic & Pacific Tea Co. stores here will sell 
cigarettes at 12 cents a package, straight. United Cigar Stores here are 
selling two for a quarter, or 15 cents each. Two other large grocers are 
selling two for 25 cents despite reduction of wholesale price some time ago. 
All other stores and cigar stands are still selling cigarettes 15 cents straight. 








Crude Oil and Gasoline Prices Remain Stable. 


No price changes of importance were announced by 
either crude oil or gasoline dealers during the current 





week. A special dispatch from Richmond, Va., to the 
“Wall Street Journal” on May 22 disclosed the fact that 
leading oil companies of Louisville, Ky., territory, includ- 
ing Standard Oil, Mid-Continent Petroleum and others, 
have agreed to end a price war in the sales ef coupon 
books, which have been generally sold at a 10% discount, 
or $9 for a $10 book. Henceforth, only a 2% discount 
will be allowed resulting in price of $9.80. In some cases 
books have been sold as low as $8.50 in blocks of ten. 
Gasoline is priced at 21 cents a gallon at Louisville fill- 
ing stations, the price including a 5 cent State road tax. 

Wholesale prices at Chicago, Ill., on May 25 stood as 
follows: Motor grade gasoline, 7% cents; kerosene, 41-43 
water white, 5% cents; fuel oil, 24-26 gravity, 75 to 80 
cents. 








Crude Oil Output Records Further Decline. 

The daily average crude oil production during the week of 
May 19 declined 16,400 barrels from the amount produced 
in the preceding week, reports the American Petroleum 
Institute which estimates that the daily production in the 
United States for the week ended May 19 1928 was 2,339,000 
barrels as compared with 2,355,400 barrels for the week of 
May 12. Compared with the output of 2,478,000 barrels in 
the corresponding week of 1927, current output shows a 
decline of 139,000 barrels per day. The current daily aver- 
age production east of California was 1,707,000 barrels, as 
compared with 1,732,500 barrels, a decrease of 25,500 barrels. 
The following are estimates of daily average gross production 
by districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 





(In barrels) — May 19’'28. May 12’28. May 5'28. May 21'27. 
inh tsd cadavisacbeund 610,050 613,300 617,100 736,700 
WR iiticttined vie wesanmncibeks 108,150 109,150 110,300 114,500 
(oo 66,200 66,800 68,800 134,100 
BE PE ibacztinvenicskaee 74,800 75,600 74,750 89,450 
West Central Texas..........-- 54,800 54,750 55,500 76,250 
We Reetnacicancesscens se 294,100 313,900 426,950 111,750 
East Central Texas...........-. 22,650 23,350 23,500 39,350 
Southwest Texas.............- 23,400 23,150 23,250 34,900 
North Lowulslans. .«....cccccce 43,600 43,450 44,800 48,450 
RE kkcdacencnas abeniQua 86,600 86,100 84,100 113,400 
co ie Ee ay ee 111,750 111,850 106,100 132,550 
Coastal Louisiana. ..........-.- 18,250 18,000 17,650 15,600 
EERE CMR a eer eres 112,500 111,500 110,500 115,000 
PE cb eSdndsnennnebawe 59,750 61,800 60,050 64,550 
NUN i sss: in lp pcmcia ws 11,500 11,500 11,750 13,750 
CN os Hd a bevcicccksows 6,300 6,350 6,850 7,450 
ew DENG. U de acc ckcctnvdcion 2,600 1,950 2,400 2,550 
as ia i eed cio cinebucd 632,000 622,900 622,300 627,700 

ake Sinnisnchtasneeieepivabintnds da 2,339,000 2,355,400 2,466,650 2,478,000 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended May 19 was 1,384,350 barrels, as compared with 1,409,550 
barrels for the preceding week, a decrease of 25,200 barrels. The Mid- 
Continent production excluding Smackover, Arkansas heavy oil was 
1,323,100 barrels as compared with 1,348,400 barrels, a decrease of 25,300 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 

— Week Bndeb—| 


May 19 May 12} North Loutstana— 








3 050 | Haynesville. ........-- 6,250 ,300 
1550 | ae re 6,750 6,750 
,800 | 
8,700 Arkansas— 
34,850 | Smackover, light-....-.- 7,800 7,70 
ae Smackover, heavy----_-- 61,250 61,150 
7,200 Coastal Tezas— 
54,950 | West Columbia---.-...-- 8,250 9,700 
68,350 | Blue Ridge.._-......-- 8,200 9,000 
14,800 | Pierce Junction. _..._.- 13,700 13,300 
 *% 42  _ See ocr ,000 10,908 
95,750 | Spindletop-.-.....-..- :200 38,350 
Orange County....--.-- 4, 4,400 
Hutchinson County.... 38,900 39,900 
Carson County.......- 7,250 6,950 Wyomtng— 
Gray County.......... 18,800 18,650; Salt Creek..........-- 37,950 41,350 
Wheeler County.-.....- 000. = 11,1 
West Central Tezas— Montana— 
Brown County-_-.....- 12,600 12,700} Sunburst.............. 9,600 9,600 
Shackelford County.... 10,000 ° 
West Tezas— tfornta— 
Reagan County-..-....- 17.00 18,150 | Santa Fe Springs_-..-..-. 36,500 36,500 
Pecos County -........- 51,500 | 7 =e 84,000 173,000 
Crane & Gysen Counties. 68. 300 71,800 | | Huntington Beach... 56,000 55,000 
ET Te 43,600 159,700 | Torrance__..........-- 18,600 18,500 
East Central Tezas— | Domingues.----------- 12,000 12,000 
Corsicana Powell... .... pee ee ll =e 6,000 6,000 
Nigger Creek.-........ 1,250 1,350 | Inglewood...-......... 29,000 29,000 
Soutnwest Teras— | Midway-Sunset-----_-- 73,500 73,500 
a SP aa 13,450 13,650| Ventura Avenue.._..-- 7, 49,000 
Laredo District. ......- ,000 6,000 | eek BAR. odswctoncee 37,500 38,000 








Gross Crude Oil Stock Changes for April 1928. 
Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 2,101,000 barrels in 
the month of April, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 


reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 
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Changes in Stocks at]Refineries East‘ofJCalifornia for 
April. 

The following is the American Petroleum] Institute’s sum- 
mary for the month of April of the increases and decreases in 
stocks at refineries covering approximately [87% of the 
operating capacity east of California. 








Barrels of 42 Gallons— Increase Decrease 
PEE i cicosatugsd ne tbbsosnenadagehanuciuan >. dapat 366,000 
SONNE Ss ons vid vbbiodadecersosslidcesdsoon SRG — Sswaoe 
AN i i a a i arn eS iin ee 204,000 
PE adibccnsisdsdsinacncnakadehubsbuasaondeanip oe... nemeae 
NS Cis, dik suc asthialbllie backs Stkn tide ode TOL GUO. «- -maebos 
EE SE 2 2 ETO Ee OF Te OP ae Ee 99,000 
PEL, 4.4 tacit honchinnh de ddesccus deieaadels S660 - 2" Baan 

RE” RD GE aes ee eS | re 2,209,000 669,000 
is apadnaceptamihdnad cathe tks enh multe ian GIP S00 sic ambinne 

PON IIDR icysncana enn sini dhs btn dh trees cilities diam tin rt alate ee ee 








Crude Petroleum Output Higher—Texas Became Lead- 
ing Producing State in March—Stocks Still Climb- 
ing Upwards. 

According to reports received by the Bureau of Mines, 
Department of Commerce, from companies which operate 
gathering lines, production of crude petroleum in the United 
States during March 1928, amounted to 74,465,000 barrels. 
This represents a daily average of 2,402,000 barrels, an in- 
crease over the revised figures of the previous month of 55,000 
barrels. The major portion of this increase was recorded in 
the West Texas district, which showed an increase in daily 
production of approximately 50,000 barrels over February. 
This increased output enables the State of Texas to become, 
for the first time, the leading producing State, with the pos- 
sible exception of a month or two during the height of the 
Spindletop boom in the early part of this century. 

Total stocks of all oils amounted to 609,561,000 barrels, 
an increase over the previous month of 5,808,000 barrels. 
This compares with an increase in stocks of all oils in Febru- 
ary of 7,451,000 barrels. Stocks of crude at refineries in- 
creased approximately 1,250,000 barrels; stocks of domestic 
crude at tank farms and in pipe lines, 3,444,000 barrels. 
Over half of the latter was West Texas oil; probably one- 
fourth was Seminole oil. 

Imports of crude petroleum during March amounted to 
6,845,000 barrels, the largest amount for any month in two 
years. The major portion of this oil was received from Vene- 
zuela, although the increase in receipts of Mexican oil was 


also noteworthy. The Bureau adds: 

The chief feature of the month from the standpoint of production by 
fields was supplied by West Texas, where the daily average production rose 
from 280,000 barrels in February to 332,000 barrels in March. This ma- 
terial gain in output enabled this district to eclipse the Seminole area in 
production. Practically all of the increased output in West Texas occurred 
in the Hendricks pool of Winkler County, where a number of exceptionally 
large wells were completed during the month. A total of 68 producing 
wells were completed in West Texas in March, which had the unusually 
high average daily initial production of 4,200 barrels. 

Daily average production at Seminole declined, as expected, although the 
15,000-barrel decrease was less than was anticipated. Completions in this 
field dropped off 50%, which was the chief reason for the decline in output. 

Production in both the Seal Beach and Panhandle fields showed small 
declines during the month. Completions at Long Beach were nearly 
double those of February, with the result that daily average production 
showed a moderate increase. 


PRODUCTION. 
(Barrels of 42 U. 8S. Gallons.) 






























































March 1928. February 1928. March 1927. 
Datly Datly Datly 
Total. |Average| Total. |Average| Total. | Average 
Seminole-_--.......-.-- 9,747 ,000|314,000| 9,540,000|329,000| 9,684,000/312,000 
|. ane 2,239,000] 72,000) 2,266,000) 78,000) 3,655,000 118,000 
Seal Beach. ...-.....-- 1,234,000} 40,000} 1,188,000) 41,000} 806,000) 26,000 
ih aaeles Shen ntl 3,877,000|125,000| 3,436,000}118,000| 2,933,000) 95,000 
West Texas...-.-...-- 10,305 ,0001332,000' 8,119,000'280,000| 2,390,000' 77,000 
STOCKS AT SEMINOLE. 
(Barrels of 42 U. 8. Gallons.) 
Mar. 1928.) Feb. 1928. | Mar. 1927. 
PE GOUT, cn cccnwcvetotakedwenssin 386,000 414,000 285,000 
po I ee een 18,386,000) 17,745,000} 4,200,000 
TRIN, ccckicccwksoccntdssctansdeed 18,772,000' 18,159,000\ 4,485,000 
RECORD OF WELLS, MARCH 1928. 
(Barrels of 42 U. 8. Gallons.) 
Completions. Total Average 
Inttial Intttal Drilling 
Ou. | Gas. | Dry. | Productton. | Production.| Mar. 31. 
Re 21 2 11 11,540 500 110 
| a EE Set 11 13 21 4,925 400 136 
. J... ia 2 ow se 200 100 2 
(EO EE 1l “e 2 20,900 1,900 174 
West Texas__...---.-- 68 3 28 285,981 4,200 313 











Operations at refineries showed a further increase in March, 
when the daily average crude throughout was 2,327,000 
barrels, an increase over February of 65,000 barrels, states 
the Bureau which continues: 





Daily gasoline production was 943,000 barrels, an increase over the 
previous month of 20,000 barrels. Daily average domestic demand was 
776,800 barrels, which represents an increase over February of 6.5% and 
over a year agoof7%. Exports of gasoline showed a material increase over 
February. Stocks of gasoline continued to increase though at a reduced 
rate. The total on hand March 31 amounted to 40,229,000 barrels, an 
increase over February of nearly 1,500,000 barrels. At the current rate of 
total demand, these stocks represent 44 days’ supply as compared with 46 
days’ supply on hand the previous month and 63 days’ supply on hand a 
year ago. 

The demand for kerosene was materially lower in March and stocks were 
increased. Fuel oil demand was brisk and stocks remained relatively un- 
changed despite increased output. Of particular importance was the de- 
crease in wax stocks of 30,000,000 pounds, which brought these stocks to the 
lowest point since the early part of May 1926. 

Refinery data of this report were compiled from schedules of 320 refin- 
eries, with an aggregate daily crude oil capacity of 3,100,000 barrels. 
These refineries operated during March at 75% of their recorded capacity 
as compared with 317 refineries operating at 73% of their capacity in Feb. 


ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt, in thousands of barrels of 42 U. 8. gallona.) 


















































March | February| March |Jan.-Mar|Jan.-Mar 
1928. 1928. 1927. 1928. 1927. 
New Supply— 
Domestic production: 
de leum: 
in bhs wasaetintk tatsaremaeds 65,896} 60,076; 65,435 190,238) 185,609 
Rs 8,569 7,983 9,869} 24,607; 29,044 
Total crude....:......- 74,465; 68,059) 75,304) 214,845) 214,653 
Natural-gas gasoline. ........ 3,426 3,279 3,271 10,072 9,349 
Tei di Ws st is tes endian ng lh Ail 238 17 226 681 
ES Atekempaiinnin abla ease 78,129} 71,555) 78,801) 225,598) 224,645 
Daily average............ 2,520 2,467 2,542 2,479 2,496 
Excess of daily average domestic 
pa. over domestic demand) 342 385 437 402 448 
ports: 
CREE hb cvdnndscsseiedsebe 6,845 6,036 4,434; 19,026) 13,129 
i ES eae 1,135 1,054 1,027 3,354 3,724 
Total new supply all olls_ 86,109 78,645 84,262| 247,978) 241,498 
Daily average.......... 2,778 2,712 2,718 2,725 2,683 
Change in stocks all oils. ..... on 5,808 7,451 8,365; 22,399) 24,386 
2 Rk eee. 80,301; 71,194) 75,897| 225,579) 217,112 
Daily average.............. 2,590 2, 2, 2,479 2,412 
ports:a 
SIs ss ts teres chinnhicrebd ds nateaninds este 1,530 1,243 1,199 4,005 3,568 
nk snisminireinmbauitiiatdeanid 11,247 9,578 9,450 7 29,198 
Domestic demand............. 67,524; 60,373) 75,248) 189,011) 184,346 
Dally average.............. 2,178 2,082 2,105 2,077 2,048 
Stocks (End of Month)— 
East of California:b 
MN ecient Sings t Ghits aslekswidiil 317,429| 312,700) 244,785) 317,429] 244,785 
Pe aiwkbnendeadmencin ad 50,670) 50,640) 45,325) 50,670) 45,325 
California: 
EER ea 19,633} 20,110) 29,568 19,633} 29,568 
DE ae cacchoasumengaad 94,484 94,797 87,886 94,484 87,886 
Poeteh aude. «cccsacssses 482,216) 478,247| 407,564) 482,216) 407,564 
Natural-gas gasoline at plants-- 842 824 697 842 697 
FUE Ps db cceminnesnnaben 126,503} 124,682) 136,222) 126,503) 136,222 
Grand total stocks all oils_...| 609,561) 603,753) 544,483) 609,561) 544,483 
Days’ supply.d_..... ical. cian el 235 246 222 2 226 
Bunker oil (included above in 
domestic demand) -....-...-- 4,236 3,751 3,874 11,770 11,401 





a Includes shipments of non-contiguous territories. b Exclusive of producers’ 
stocks. c Includes fuel oil. d Grand total stocks divided by daily average total 
demand. 


PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY. 
(Barrels of 42 U. 8. Gallons.) 






































March 1928. | February 1928. | 
‘an.-Mar.| Jan.-Mar. 
Total. ,Datly Av| Total. \Datly Av) 1928. || 1927. 
Ftela— | 
Appalachian... -| 2,641,000, 85,200) 2,413,000, 83,2 7,452,000} 7,305,000 
Lima-Indiana. .. 145 5.000 4,7 132,000 4, 401,000 466,000 
—a Li daheie nena 9,000; 900 30,000: 1,000 90, 96,000 
Ill.-S. W. Ind... 707, 000 22,800, 591,000) 20, 1,878, 2,008,000 
Mid-Continent - -'45,642,000 1,472, "30041, 438 ,000)1,428 ,900;131,223, 125 ,889,000 
Gulf Coast.....-. 3,643,000, 11 7,500 3,237,000 111, 10, ’ 13,292,000 
Rocky Mountaia.| 2,540,000, 82,000 2,180,000; 75,2 7,111, 7,593,000 
California......- hg’ 118, 000) 616, 700, 18,038,000, 622, 56,184, 58,004,000 
U.S. total. ._.'74,465, nee ss ,402, 00068, 059 ,000'2 ,346 ,800|214,845 ,000: 14,653,000 
State— 
Arkansas....... 2,682,000 86,500 2 88, 7,983, Ryo 
California....... 19,11 toy 000 616,700 18, 038, 622, 56,184,000 8,004,000 
Colorado. .....- 9,000 8,400 7, 697 ,000 
NE cinine ofa: roty 20,500 517 "000 17, 1,683°0 J 000 
eae 78, 2,500 82.000 2: 237 201,000 
Southwestern - - 71, 2, -, yn: ~ 168,000 
Northeastern... 7,000 33,000 
TAGGIN S 6 ccicw ava 3,558, 114, 300 3, 245 ‘000 111,00 10, 140" 000; 10,551,000 
Kentucky....... 623, 20,100 "658,000 ay 1,723 1,560,000 
Louisiana.-...-.-.. 1,774, 57,200, 1,680,000 5,212 5,498,000 
Gulf coast.... 441, 14,200 391,000 +h ‘5 1,229 850,000 
Rest of State..| 1,333, 43,000 1,289,000 44,400) 3,983, 4,648,000 
Michigan.....-. 29, 900 30,000) 1,000 90, 96,000 
Montana..-...- 352, 11,300 354,000 12/2 1,076 1,265,000 
New Mexico... 76, 2,500 66,000 2, 221 408,000 
New York....-.. 198,000 6,400 182, 6,3 567, 533,000 
Ce ee ei aaes 615,000} 19,800; 563, 19,400; 1,738 1,857,000 
Cent. & East... 477,000 15,300; 439, 15,1 1,359 1,424,000 
Northwestern - 138 ,000 ,500) 124, 4, 379 433,000 
Oklahoma. .-..-.- 20,034,000} 646,200)19,017,000; 655, 60,007,000) 60,883,000 
Osage County.| ------| ------ 879, C3 | sahans 6,464,000 
Se Wt ELS 2 sadecel © xaneee 17,138, CO4,008 - wscase 54,419,000 
Pennsylvania....| 834,000) 26,900 x 26, 2,366 2,298,000 
Tennessee. ...-- 5,000 1 11, 12,000 
os ao eae 21,237,000} 685,100/18,164,000| 626,300 58,378, 50,787,000 
Gulf coast....| 3,202,000) 103,300) 2, ,000 98.1 9.277 12,442,000 
Rest of State. _|18,035,000| 581,800)15,318, 528,2 49,101 38,345,000 
West Virginia... 504,000! 16,300| 460,000 5, 1,426 1,478,000 
Wyoming. -.-.--.-- 1,853,000} 59,800) 1,531,000, 52, 5,107 5,223,000 
Salt Creek._..| 1,187,000} 38,300) 1,096, 37, 3,581 3,689,000 
Rest of State..| 666,000) 21,500, 435, 15,000; 1,526,000; 1,534,000 
Gravity (A mak | 
a pproz. 
Light crude. -.-.-.- yy oY eo ,000 2,071,500 190,238 ,000/185,609,000 
Heavy crude_.__.!' 8,569, 276, we "983, 000 275, 300 25 ,607, 29,044,000 
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STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES 
































March 31 Feb. 29 March 31 
1928.x 1928.x 1927. 
Al refinertes = im coastwtse transti thereto) 
Reported by td ne of storage: 
East coast—Domestic............--------- 8,553,000} 8,086,000} 7,230,000 
ee 5,058,000} 4,233,000) 2,206,000 
APPAAChhIAR . . ..oo cc cc eccccccccccccccccce 2,060,000} 1,956,000) 1,627,000 
o Miinols, BC... ccccccccccccccccce 3,015,000} 2,904,000) 2,561,000 
Oklahoma, Kansas, &¢......--.----------- 5,759,000} 5,888,000| 3,841,000 
Texas—Inland..........----------------- 1,665,000} 1,554,000} 1,197,000 
Gulf coast— Domestic. ........-.-------- 7,868,000| 7,996, 8,481,000 
et didecasdetnboetboddondessonas 383,000 263, 257,000 
Arkansas and Inland Louisiana. .........-.-- 654,000 578,000 441,000 
Louisiana Gulf Coast—Domestic.........-- 5,859,000} 6,063,000} 7,317,000 
ia ieee is eich theendndie nani teipancninesds cnet aie enani 1,080,000} 1,230,000 9, 
DE BOE, cocdbccnccsncessabocsain 1,655,000] 1,610,000 
Total east of California.................- 43,609,000) 42,361,000 
Elsewhere than at refinertee— 
Domestic—Reported by field of origin: 
Appalachian—N. Y., Pa., W. Va.,{/Gross| 6,489,000) 6,551,000) 6 
eastern and central Ohio......... Net 6,181,000} 6,240,000} 6,424,000 
GREE ccavnccensneneenessuesen Gross} 1,249,000} 1,191,000} 1,276,000 
Net 1,121,000} 1,063,000} 1,151,000 
TAG TREE so cc ccnscccdnsccase Gross} 1,390,000} 1,306,000 907,000 
Net 1,210,000} 1,153,000 695,000 
Illinois-S. W. Indiana............- G 12,711,000} 12,534,000} 12,295,000 
Net | 12,208,000) 12,039,000} 11,810,000 
Mid-Continent—Oklahoma, Kansas, | Gross|246,720,000| 242,223,000] 170,756,000 
central, north and west Texas_.... Net |233,886,000/229,696,000,/159,050,000 
Northern Louisiana and Arkansas_..{Gross| 28,717,000| 28,609,000] 31,278,000 
Net | 25,677,000) 26,095,000) 28,405,000 
Ge GOs scosnbaconnwcbocoxnsen Gross} 17,153,000) 17,873,000] 18,248,000 
Net | 16,779,000} 17,478,000} 17,896,000 
ae Gross} 27,346,000} 27,202,000} 26,886,000 
Net | 27,304,000) 27,158,000) 26,835,000 
Total pipe-line and tank-farm (gue 341,775,000) 337 ,489,000|268,353,000 
stocks east of California... Net |324,366,000/320,922,000' 252,266, 
Foreign crude petroleum on Atlantic coast. .- 79,000 43,000) 71,000 
Foreign crude petroleum on Gulf coast.....-. 45,000 14,000 1,000 
124,000 57,000 412,000 
Total refinery, pipeline, and tank-farm 
stocks of domestic and foreign crude 
petroleum east of California........... 368,099 ,000| 363,340,000) 290,110,000 
Classtftcation by Gravtty (Apprortmate)— 
East of California 
Light crude (24 "deg. and above).........- 317,429,000|312,700,000| 244,785,000 
Heavy crude (below 24 deg.).....-.------ 50,670,000) 50,640,000] 45,325,000 
GR bc nnhtisnccusndcocadacsen 19,633,000} 20,110,000] 29,568,000 
Heavy (including fuel)............-.---- 94,484,000! 94,797,000 y89,796,000 





x Revised. y Final figure. 


IMPORTS AND EXPORTS OF CRUDE PETROLEUM (Barrels). 
(From Bureau of Foreign & Domestic Commerce.) 



































March 1928. February 1928. 
Jan.-Mar.| Jan.- Mar 
Datly Datly 1928. 1927. 
Total. |Average| Total. | Average 
Imports— 
From Mexico. ........ 1,542,000} 49,700| 963,000) 33,200) 3,715,000) 5,462,000 
From Venezuela.-.-_-..-.- 3,885 ,000/125,300/3,574,000/ 123,200 10, 742,000) 4, "549, 000 
From Colombia. -.-.-.-- 1,199,000} 38,700/1,499,000) 51,700) 3 '839,000 2,280,000 
From other countries. -. EOC FA Sew wkal Seccds y 838,000 
pee 6,845 ,000/220,800/ 6,036,000 208,100) 19,026,000 | 13,129,000 
— crude oil: : 
Si deanine 1 eee 41,900} 998,000) 34,400) 3,161,000) 2,895,000 
Ts oak countries... 31,000; 7,500} 245,000} 8,500; 837,000 73,000 
Foreign crude oil... -- 1,000 aga: aaa iid une Ce ° okwewe 
Po ee 1,530,000! 49,400!1,243,000| 42,900! 3,999,000! 3,568,000 








a No shipments of crude to territories during March. 


INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (Barrels) . 









































Domestic Petro- March 1928. February 1928.x , Jan.-Mar., Jan.-Mar. 
leum by Fields 1928. 927. 
of Origin. Total. ,Datly Av.| Total. |Datly Ao. 
Appalachian.._| 2,642,000} 85,200) 2,306,000} 79,500) 7,476,000) 7,520,000 
Lima-Indiana_- 88,000 2,800 107,000 3,700 325,000 47 ,000 
Michigan - - - -- 29,000 900 30,000 1,000 90,000 96,000 
Il. &8.W.Ind} 538,000 17,400} 674, 23,200} 1,840,000) 1,968,000 
Mid - Continent) 41,870,000) 1,350,700|37 ,349,000/1,287,900| 119,057 ,000| 112,282,000 
----| 4,342,000} 140,100) 3,920,000} 135,200) 11,871,000) 15,427,000 
Rocky Mount’n} 2,394,000 77,200} 2,310,000 79,700} 7,042,000} 8,833,000 
Deliveries & 
exports. . .|51,903,000) 1,674,300/ 46,696 ,000/ 1,610,200) 147,701,000) 146,563,000 
Deliveries. . _|51,018,000) 1,645,700/45 ,955,000| 1,584,000) 145 ,329,000| 144,360,000 
For. petroleum! 6,777,000} 218,600] 6,107,000} 210,600) 18,990,000) 13,326,000 
Deliveries of 
domestic & 
for. petrol_|57,795,000/ 1,864,300152 ,062,000' 1,795,200) 164,319,000) 157,686,000 
xRevised. 


STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES 
MARCH 31 1928. 


















































Gas & Fuel 
(Barrels) — Gasoline. Kerosene Otis. Lubricants. 
coast....... in hencinbisintel 7,101,000 | 1,592,000 9,414,000 | 3,043,000 
fo ean age id in aNchnhenee 1,352, 85,000 29,000 ,066,000 
Te ee ee 5,617,000 876,000 1,222,000 914,000 
yw egg i: Diviivacea . ,000 525,000 4,448,000 565,000 
lid cal Gs Hats ntl elanitien 5,648,000 | 1,493,000 7,809,000 | 1,743,000 
Louisiana and Arkansas... -.~.- 1,725,000 | 1,112,000 4,567,000 19,000 
Rocky Mountain. ........... 2,114,000 4,000 81,000 139,000 
Seti se ahdibdhn de esnnacca atin 12,612,000 | 1,629,000 + dames 823,000 
Ee ae eee 40,229,000 | 7,826,000 | x29,170,000 | 8,412,000 
Total Feb. 29 1928_........ 38,782,000 | 7,692,000 | x29,011,000 | 8,332,000 
Texas Gulf coast...........- 4,742,000 | 1,399,000 6,255,000 | 1,675,000 
Louisiana Gulf coast... ----- 1,617,000 | 1,099,000 3,955,000 19,000 
Other 
Fintshed | Unfintsh- 
Waz Coke Asphalt | Products| ed Otls 
(Lbs.) (Tons). | (Tons). | (Bbls.). | (Bbis.). 

i a fs escent 45,177,000} 33,000) 123,800} 133,000) 7,041,000 

Ap | 19,794,000 xk ER 3,000} 1,164, 

Indiana, Illinois, &c-__- 18,527,000} 42,100) 34,600] 778,000) 3,587, 

Oklahoma, % 2,222,000} 58,200 1,700} 131,000} 2,247, 
, 0 Ee 7,387,000} 94,100 8,700 14,000} 9,805,000 
Louisiana and Arkansas 30,850,000} 63,700) 34,300) 91,000] 1,823,000 
Rocky Mountain..........-- 12,492,000} 58,600 1 22,000} 1,447,000 
Ps Kabedbtnde cdsendae i eee 56,500} 285,000) y8,431,000 
,: see 136,465,000} 352,400) 268,700) 1,527,000/35,545,000 
Total Feb. 19 1928_.....-.-. 166,244,000) 337,000) 230,300! 1,297,000|35,972,000 
Texas Gulf coast...........- »292,000| 79,400 8,600 8, 8,340,000 
Louisiana Gulf coast......-. 30,850,000' 61,700! 34,000! 86,000] 1,308,000 














x East of California. y Includes 1,361,000 barrels tops in storage. 
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NUMBER OF PRODUCING OIL WELLS COMPLETED.a 
March 1928. February 1928. Jan.-March 1928. | Jan.-March 1927. 
949 836 2,549 4,144 
a For States east of California from “Oil & Gas Journal”; for California from the 
American Petroleum Institute. 
SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 
March 1928. |February 1928.| Jan.-Mar. '28|Jan.-Mar. °27 
EE Sle wcimetdcnawe 423,000 415,000 1,072,000 1,792,000 
Refined products: 
lin 910,000 3,132,000 2,456,000 
2,000 9,000 1,000 
93,000 661,000 1,108,000 
79,000 277,000 2,997,000 
1,000 55,000 73,000 
2 eS a 1,678,000 1,085 ,000 4,234,000 6,635,000 























Steel Operations Show Slight Curtailment—Pig Iron 
Price Again Declines. 


Mill operations are tapering, but the gradual character 
of the decline is testimony to the large volume of steel passing 
directly into consumption. With prices no longer buoyant, 
consumers are ordering sparingly and, in some instances, are 
delaying purchases in the hope of buying more advantage- 
ously later, observes the ‘‘Iron Age’’ in its May 24 review of 
market conditions. This spirit of caution is reflected not 
only in new business, but in a reduction in the average size 
of individual specifications. Shipping orders in the aggre- 
gate, however, show surprisingly little change. 

Steel output in the Greater Pittsburgh district has dipped 
to 75%, compared with a recent rate of 80% of capacity. 
At Chicago, where production has been holding at 95%, 
there has been virtually no curtailment to date. Average 
operations of Steel Corporation subsidiaries are now placed 
at 85%, a decline of three or four points in the past week, 
according to the ‘‘Age’’ which adds: 


The volume of tonnage still reaching the mills is all the more impressive 
when the uneven tendencies of consumption are considered. Makers of 
wire products are feeling the overstocked condition of jobbers, particularly 
in nails. Business in steel pipe is making a poor showing compared with 
recent years. The decline in demand for oil country pipe is marked, even 
in comparison with last year, when first quarter shipments satisfied most 
of the first half requirements. Railroad equipment orders are disappoint- 
ing, and the consumption of hot-rolled bars by makers of cold-finished bars 
and bolts, nuts and rivets has declined, bolt and nut output being 10% 
lower than a month ago. 

On the other hand, tin plate demand remains active, supporting mill 
operations well above 90% of capacity. Specifications for automobile 
steel are diminished and, with the exception of one or two companies, there 
has been no slowing down in motor car output. Ford’s bar requirements 
now exceed the capacity of his own mill, and an increasing tonnage is being 
bought in the open market. At Chicago new business in soft steel bars is 
equal to shipments and alloy steel bar mills are running at capacity. 

Specifications for automobile body sheets remain heavy. Some inter- 
ruption in the flow of steel to motor car plants is expected, however, in 
about 30 days, when new models will be brought out. 

The structural steel outlook continues good, although awards of fabricated 
work for the week were light. At New York fully 90,000 tons of new work 
will come up for bids before mid-summer, and at Chicago 50,000 tons for 
a single project will probably be placed by the middle of June. 

Prices of finished steel, in view of the small amount of new business, 
show little change. Recent minimum prices on black and blue annealed 
sheets are becoming more general,and galvanized sheets have dropped an- 
other $1 a ton to 3.55c., Pittsburgh. On6 to 12-in. hot-rolled strip 1.75c., 
Pittsburgh, or $1 a ton under the recent base, is more commonly quoted. 

Alloy steel bar mills have increased the differential on Series 3200 nickel 
chromium steel bars $7 a ton. The advance represents a readjustment to 
bring a particular grade more nearly in line with other grades. 

Prices of primary materials continue to give ground. Basic and Bessemer 
pig iron have declined 50c. a ton in the Valleys and Cleveland malleable 
and foundry grades have receded 25c. to 50c. for delivery to competitive 
districts. "The Michigan market on foundry and malleable iron, which has 
held at $18 a ton, furnace, for some time, is now represented by a range of 
$17.50 to $18. At Pittsburgh heavy steel scrap has dropped 50c. a ton. 

The Virginian Ry. has bought 1,000 hopper car bodies, and the Erie RR. 
has ordered 35 locomotives. The Wheeling & Lake Erie has placed a 
supplementary order for 1,000 tons of rails, and a Western road has bought 
4,000 tons. Rail mills at Chicago continue to operate at 90%, but dimin- 
ishing backlogs point to an early curtailment. 

Merchant producers of pig iron are encountering increasing competition 
from steel company furnaces as steel output tapers. Weakness in scrap 
prices, by stimulating the use of old material in open-hearth furnaces, has 
also released more steel works pig iron for the open market. The drop 
of 50c. a ton on basic and Bessemer pig iron in the Valleys brings these 
grades to the lowest levels since the fall of 1915. The reduction in Valley 
basic was brought out by a 25-000-ton inquiry from a steel company. 

At Chicago, pending third quarter business in foundry iron totals 30,000 
tons, and smaller amounts are under consideration at other points. The 
pig iron situation in the Chicago district is being watched anxiously, follow- 
ing the arrival of cargoes of hematite iron from England and foundry iren 
from Lake Erie ports. 

Bookings of fabricated structural steel fell off in April from March in the 
ratio of 69% of capacity for March to 63% for April. Fabricated steel 
plate work, on the other hand, bulking roughly one-fourth the volume of 
fabricated structural steel, showed an increase from 57% of capacity in 
March to nearly 61% in April. 

For the third successive week the “Iron Age” pig iron composite price 
has reached a new low level. It is now $17.34 a ton, the lowest figure 
since 1915. Finished steel remains for a third week at 2.348c.alb. The 





usual weekly composite price tables follow: 
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Finished Steel. 


Pig Iron. 
May 22 1928, 2.348¢c. a Lb. May 22 1928, $17.34 a Gross Ton. 


Ge We irs cktcdncdsdocctan Be. 1 Ce WHE BD. ok wcannccdaunbeane: $17.42 
“One month ago_......_. ~--2.355¢.| One month ago. ................ 17.67 
Te FUE OIDs oo 0 cn cntibdadlinedl SDSTE. | OOS PORE Mio i sida cttdin 19.04 


10-year pre-war average___.....- 1.689c. 
Based on steel bars, beams, tank plates, 
wire, open-hearth rails, black pipe 

and black sheets, constituting 86% of the 
United ges ame 


10-year pre-war average_-_......-. 15.72 
Based on average of basic iron at Valley 
and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 





Low. High. Low. 
1928 _.2.364c. Feb. 14 2.314c. Jan. 3|1928_.$17.75 Feb. 14 $17.34 May 22 
1927..2.453e. Jan. 4 2.293c. Oct. 25 1927..$19.71 Jan. 4 $17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/ 1926_. 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18| 1925_. 22.50 Jan. 13 18.96 July 7 
1924. .2.789c. Jan. 15 2.460c. Oct. 14 1924_. 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2)|1923.. 30.86 Mar.20 20.77 Nov. 20 


Only the automotive industry of the four major outlets for 
iron and steel is a noteworthy buyer at this time, but the 
aggregate of demand from small and moderate-size users 
is sufficient to temper the seasonal second-quarter letdown 
into a gentle diminuendo, declares the “Iron Trade Review’”’ 
this week in its summary of conditions affecting the iron 
and steel industry. Through a spotty situation, both as 
to products and districts, it is evident that steelmaking holds 
at just above 80% and opinion grows that the summer dip 
will be less pronounced than last year. 

Unless the railroads, the oil country and the building 
industry develop a spurt, it will be to small consumers that 
the markets will look for their support. But this may prove 
no mean reliance, judging from current demand for bars, 
which are the most ubiquitous of all finished steel products 
and the chief purchase of small metal-working plants. At 
present the volume of bar business is probably equal to that 
in other heavy finished lines combined, observes the “‘Re- 
view,”’ adding: 

Considered on a daily basis, automotive production in April increased 6% 
over March and May thus far has shown no radical change. Building steel 
needs have fallen slightly under the seasonal normal despite heavy inquiry. 
Expected revival of oil country buying of pipe and tanks has not material 
ized, although some large gas lines are maturing. Equipment orders from 
the railroads are negligible and rumors of heavy buying by eastern trunk 
lines in this quarter still lack substantiation. 

Announcements coneerning third quarter prices on steel products may be 
forthcoming shortly, but at the moment there is nothing in the price situa- 
tion te affect buying. Consumers are placing only their immediate re- 
quirements and for some lines believe reaffirmation of present levels is in 
prospect. In pig iron, however, the easier tendency in some districts is a 
distinct deterrent to buying. 

Spot selling of iron at Chicago has been checked by last week’s reduction 
of 50 cents, although fresh third and fourth quarter inquiry totals 25,000 
tons. The sale of 6,000 tons to a Muncie, Ind., melter at $16, Cleveland 
furnace, is no harbinger of strength for the lake furnaces. The basic 
market in the Mahoning valley may be tested by the American Rolling 
Mill OCo.’s feeler for 25,000 tons. Twomakersat Buffalosay $27 for foundry 
and $17.50 for malleable is their third quarter minimum. 

Chicago bar mills, with specifications about matching shipments, believe 
they can hold this gait into the third quarter. Barge builders at Pittsburgh 
are fair buyers of plates. Chicago plate mills have 30-day backlogs and 
apparently have closed on most of the plates needed for recent freight car 
orders. In no district are plain shape orders holding up, reflecting the 
easier building situation. Reinforcing bars, however, are at the peak of the 
busy season, with 2,000 tons placed for the Lake Champlain bridge and 
3,500 tons pending for a building in New York. 

Sheet orders booked by Pittsburgh district mills sustain 80% operations, 
but at Chicago only 50 to 55% is possible. Automotive users are pressing 
Mahoning valley full finished makers for deliveries and production is higher 
there. Sheet prices continue easy. Tin plate mills still operate 90% or 
better. 

Skipments of buttwelded merchant pipe from some Mahoning valley 
mills exceed the April rate. Cast iron pipe demand droops but prices hold. 

Contracting for some ferroalloys for last half year delivery indicates 
heavier consumption than in the first half. The increase of $5 per ton on 
ferromanganese for the last half has stimulated specifications against first 
half contracts. 

Steel prices in Great Britain have become so unsatisfactory, from the 
viewpoint of producers, that there is talk of adopting the continental 
ideal of selling syndicates. Belgium is considering raising duties on special 
steels. Germany’s exports, especially to China, are expanding. 

As never before, water-borne iron and steel is setting up new market 
alignments. Boston and eastern New York iron is now being barged as 
far south as Chesapeake Bay, while Buffalo iron barged east is increasingly 
a factor in the eastern markets. Another cargo of 2,000 tons of British 
pig iron is on the way to Philadelphia. An eastern steelmaker is now 
making weekly delivery of finished material at upper Great Lakes ports. 
The Great Lakes trade in scrap and pig iron is beginning heavier than last 
year. Youngstown, O., steelmakers are earnestly seeking Federal sanction 
for a railroad link to the Ohio River. 

United States Steel Corp. subsidiaries are operating this week at 85%, 
a decline of 4 points. Pittsburgh district operations average 80%, Chicago 
93 to 95 and Buffalo 80 to 85. Corrigan, McKinney Steel Co. has lighted 
a blast furnace stack at Cleveland while the Republic Iron & Steel Co. has 
banked one of its Haselton stacks. Sheet mill operations in the Mahoning 
Valley this week are 84%, against 73% last week, but three fewer open 
hearths are on this week, in the valley. 

The “Iron Trade Review’’ composite of fourteen leading iron and steel 
products is unchanged this week at $35.53. 


Curtailment is normal for this season, declares the ‘‘Wall 
Street Journal’ of May 23 in describing current steel oper- 
ations. Buying is steady but cautious in character while 
the average running time for the industry is 80% against 


814% last week. The statement says: 

The sharpest drop in many weeks occurred in the ingot production of 
U. 8. Steel Corp. in the past week. Present rate is at approximately 
86% % of capacity, compared with 89% a week ago. Two weeks ago the 
corporation was running at 90%. 

For the independents the rate is now at approximately 78%, against 80% 
in the preceding week. Two weeks ago the independents were running at 
81% 





Average for the entire industry is now placed at slightly better than 82% 
of capacity, contrasted with 84144% in the preceding week and 854% 
two weeks ago. 

At this time last year the Steel Corporation was running at nearly 87%, 
pny independents were at only 73% and the average for the industry was 

O- 

It is practically certain that further reduction will be made in the coming 
weeks. It is known that the scheduled rate for the Steel Corporation and 
leading independents for the current week is lower, and predictions are 
heard that the Steel Corporation will probably be running at 85% or even 
less, with prospects favoring a rate between 76% and 77% for independents. 
This would mean an average of between 80% and 81% for the industry. 

Curtailment is normal for this season. Large consumers have covered 
their requirements and are not coming into the market for large tonnages, 
except where the material is known to be needed in the near future because 
of new orders taken by these users. 

There has been rather steady buying in recent weeks, but in most pro- 
ducts it has been of the hand-to-mouth variety, and few impressive con- 
tracts have been placed with the large companies. Specifications against 
old contracts, however, have been running at a fairly satisfactory rate 
and have been responsible for keeping operations as high as they have been 
in recent weeks. 

Prospects are that there will be a rather steady downward trend in oper- 
ations until the mid-summer, although steel authorities do not expect 
activities to get down as low as they were last year in the dullest period. 
This view is based on the expectation that contracts now on hand will be 
specified against. 
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Domestic Sugar} Proders’ Association Formed 
Washington, D. C. 


Under the presidency of E. A. Burguieres of New Orleans 
the Domestic Sugar Producers’ Association has been formed 
with headquarters at ,Washington, D. C. The election 
of officers occurred on May 13, those elected besides the 
President being First Vice-President, M. W. McCormick, 
Menominee, Mich.; Treasurer, R. D. Mead, Washington; 
Executive Vice-President, John B. Pratt, Washington, 
and Secretary, M. V. Bromberg, Washington. According 
to the Washington correspondent of the “Journal of Com’- 
merce,” fundamentally the Domestic Sugar Producers’ 
Association, it was stated by its new President, is organized 
to encourage the development of sugar beet growing by Ameri- 
can farmers, who now have more than $250,000,000 invested 
in the industry aside from the value of farm lands, and to 
advance the output of sugar cane by American Continental 
producers, as well as those in Hawaii and Porto Rico. 

The same paper quotes Mr. Burguieres as saying: 

*‘While the sugar requirements of the United States run to approximately 
6,000,000 tons a year, it is a notable fact that over 60% of this is imported 
from Cuba and the Philippines. The United States sends out of the 
country each year upward of $350,000,000 to purchase foreign sugar that 
could be produced at home. Sugar exportations from the Philippines to the 
United States, which approximated 550,000 tons in 1927, come in duty free. 

“The huge importations from Cuba, which approximated 3,649,000 tons 
in 1927, are made possible by a 20% preferential rate in tariff allowed that 
country under the Reciprocity Treaty of 1903. 

“The growth of sugar beets and cane is essential to the prosperity of 
agriculture in many localities over a wide expanse of the country, where it 
is, in fact, the very soul of the farmers’ existence. The Domestic Sugar 
Producers’ Association intends to aid in encouraging and developing this 
growth.” 

It is stated that the association is opposed to the granting 
of any further preferential tariff privileges, such as those 
enjoyed by Cuba and the Philippines. The organization, it 
s further stated, has been formed by the United States Beet 
Sugar Association, representing growers in California,, 
Colorado, Utah, Washington, Nevada, Montana, Wyoming, 
Iowa, Kansas, North Dakota, Idaho, South Dakota 
Nebraska, Wisconsin, Michigan, Indiana and Ohio; the 
Hawaiian Sugar Planters’ Association, cane sugar growers 
American Sugar Cane League of the United States, Inc., 
representing Louisiana, Georgia and Texas growers, and the 
Association of Sugar Planters of Porto Rico, producers of 
cane, all of which have headquarters at Washington, D. C. 
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Committee of League of Nations Recommends In- 
quiry by League Into Sugar Industry—League 
Also Asked to Investigate Coal Industry. 


According to an Associated Press cablegram from Geneva 
May 17 an exhaustive inquiry into the crisis in the sugar 
industry by the League of Nations seems a certainty. In- 
dicating that the League’s attention has also been directed 


to the coal industry the cablegram said: 

The special sugar committee of the International Economic Conference 
agreed today upon upon the text of a resolution emphasizing the world- 
wide importance of the problem and the desirability for its urgent treatment 
and recommended to the Council of the League to request the League’s econ- 
omic organization to undertake as soon as possible an investigation of all 
the factors influencing the production, consumption and international 
commerce in sugar with the assistance of experts, the Council would subse- 
quently decide whether a special international conference would be the best 
means of finding a solution. 

A telegram was received from the Beet Sugar Federation of Prague em- 
phasizing the importance of the beet sugar industry to European economy, 
declaring that no durable solution of the sugar problem is possible without 
taking into account the interests of beet sugar producers. 

The conference also voted to ask the League to investigate the crisisi 
the coal industry. 
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One of the features of today’s discussion was a statement by Vernon 
Willey, English delegate, that during the post-war period the balance be- 
tween cane and beet sugar shifted, production now being about one-third 
beet to two-thirds cane. He said that the increase of output of beet sugar 
in the United States was more rapid than in any other country and has 
almost doubled since the war. This development, said Mr. Willey, means 
that purchases of sugar by the United States in Cuba will logically decrease 
and consequently do not relieve the situation in Cuba. 

Although Cuba has a vital interest in the sugar problem her permanent 
representative at Geneva, Guillermo Blanck, was unable to participate in 
today’s discussion, not having been appointed a member by the League 
Council of the Consultative Committee now sitting. 


Earlier press advice from Geneva (May 7) stated: 

Director General Gerard of the Central Industrial Committee of Belgium 
wrote to the League of Nations that the present depression in sugar enter- 
prise suggested the desirability of considering the expediency of concluding 
another international sugar convention on the same lines as that o. 1902, 
the results of which, he said, were extremely beneficial to all the countries 
concerned. 

M. Gerard added the belief that the different countries and in any event 
Belgium, were prepared to make an effort to frame a new sugar convention, 
and his request to put the question upon the agenda was granted. 








Survey of Operating Expenses and Profits of Whole- 
salers of Plumbing and Heating Supplies by New 
York University Bureau. 


The New York University Bureau of Business Research 
recently completed its annual summary of the operating 
expenses and profits of wholesalers of plumbing and heat- 
ing supplies. This summary covers supply wholesalers in 
the northeastern section of the country, according to the 
Bureau’s announcement May 17, which states: 

The following statement presents the results secured for thirty com- 
panies which reported both for 1926 and 1927: 


COMPARISON OF PROFIT AND LOSS ITEMS FOR 30 IDENTICAL 
SUPPLY WHOLESALERS: 1926 AND 1927 (PERCENTAGES 
OF NET SALES). 
Average of 30 Companies. 
1 d 1936. 





rn 927. ve 
CN ik ci erleeiniaeekewsban 78 % 78 ‘34 
orm = a hale aiahd tees Sl cit na ik ei 21.68 21.66 
Ee ee Chwencknun 19.33 18.14 
| CO I he ee 2.46 3.52 
Net See GSEs hha ctaweondeosencun 2.17 3.37 
Number of turnovers. .-.-.---. Sudendehensznee 4.87 5.05 


The Bureau states that the foregoing figures shaw con- 
clusively that the Eastern Supply Wholesalers on the aver- 
age operated with a larger percentage of expense and a lower 
percentage of net prefit in 1927 than in 1926, in spite of the 
fact that the percentage of gross profit was larger in 1927. 
Operating expenses in 1927 averaged 19.33% of net sales 
as against 18.14% in 1926, an increase of 6.6%. Net profits, 
as reported, averaged 2.46% in 1927 as against 3.52% in 
1926, a decrease of 30.1%. The average number of stock 
turnovers reported by the identical companies, decreased 
from 5.05 times in 1926 as against 4.87 times in 1927. The 
identical companies ef the medium-small group (annual 
sales volume of $500,000 to $1,000,000) show the only in- 
crease in stock turnover. They also show the lowest operat- 
ing expenses of any group. They report the largest average 
net profit (3.05%) and net income (3.3%) of any group. 








Bituminous Coal and Anthracite Production Increases 
Slightly—-Coke Declines. 


Slight increases in the production of bituminous coal and 
anthracite during the week of May 12 were reported by the 
United States Bureau of Mines. Bituminous coal produced 
amounted to 8,382,000 net tons, a gain of 208,000 net tons 
compared with the preceding week and a loss of only 20,000 
tons compared with the corresponding week of 1927. An- 
thracite production rose 62,000 tons to 1,888,000 net tons 
and compared with 1,989,000 tons in the corresponding week 
of 1927. The output of beehive coke fell from 92,000 tons 
in the week of May 5 to 87,000 tons in that of May 12, ac- 
cording to the Bureau of Mines report from which we add: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended May 12, includ- 
ing lignite and coal coked at the mines, is estimated at 8,382,@00 net tons. 
Compared with the revised estimate for the preceding week, this is an in- 
crease of 208,000 tons, or 2.5%. Production during the week in 1927 
corresponding with that of May 12 amounted to 8,402,000 tons. 


Estimated Untied States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








1928 1927: 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
pT ESE Eee ae $. 192,000 160,196,000 8,424,000 202,427,000 
ey Sab eccsnensia 1,365,000 1,588,000 1,404,000 2,006,000 
8 Sa eee . 174,000 168,370,000 8,185,000 210,612,000 
Daily SE EE ,362,000 1,575,000 1,364,000 1,970,000 
Rabe le em canaenn seu Ky ‘382, 000 176,752,000 8,402,000 219,012,000 
Tee Graves... ....-....-. 1,397,000 1,566,000 1,400,000 1,940,000 


a Minus o 8 productio 
in the two hn Revised avy Ap cde “Sine pens or ag wt ed 
The total production of bituminous coal during the present calendar year 
to May 12 (approximately 113 working days) amounts to 176,752,000 net 
tons. Figures for corresponding periods in other recent years are given below: 


a Se EE ee 219,012,000 net tons|1924._.......____- 183,813, tons 
Seer 199,941,000 net toms) 1923_........___.. 206°751;000 mo tons 
EEExe senecneaeuas 173,904,000 net tons| 1922. _......_..... 158,517,000 net tons 





As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended May 5 is 
estimated at 8,174,000 net tons. Compared with the output in the pre- 
ceding week, this is a decrease of 18,000 tons, or 0.2%. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended————_—_—_—__—_- May 
May 5 Aprtl 28 May 7 May 8 Average 
State— 1928. 1928. 1927. 1926. 1923.a 
Be siscwcccassvtes 338,000 320,000 319,000 334,000 398,000 
RB. c ccsncansctnes 22,000 28,000 22,000 16,000 20,000 
CD. coocccoccaunes 127,000 174,000 122,000 146,000 168,000 
Pincottennanbatnas 504,000 465,000 73,000 920,000 1,292,000 
ius saneudnocearraine 206,000 200,000 109,000 338,000 394,000 
Dib dene asacsasaneand 37,000 39,000 14,000 75,000 89,000 
BE cccvteesaonacce 22,000 24,000 10,000 56,000 75,000 
Kentucky—Eastern..... 918,000 886,000 1,002,000 814,000 679,000 
We ocsveeasece 253,000 316,000 415,000 215,000 183,000 
J ae ee 42,000 43,000 41,000 47,000 47,000 
SE 6 ina hos inwenbag 12,000 12,000 11,008 9,000 12,000 
PERE scndensansecse 45,000 54,000 15,000 36,000 56,000 
REGED cccccesocneeve 39,000 46,000 42,000 30,000 42,000 
New Mexico...........-. 54,000 62,000 52,000 45,000 57,000 
North Dakota....-..--.. 15,000 18,000 12,000 16,000 14,000 
DP ttivasisstoscaeeks 197,000 197,000 112,000 416,000 860,000 
es psadescnateke 44,000 39,000 45,000 43,000 46,000 
Pennsylvania.......-.-.- 2,279,000 2,284,000 2,201,000 2,448,000 3,578,000 
hbk eonbns eens 106,000 110,000 92,000 92,000 121,000 
Pte sinsnenddowes 14,000 15,000 19,006 14,000 22,000 
Pi titabdas sectunmewbe 60,000 67,000 58,000 58,000 74,000 
= eee 209,000 211,000 275,000 234,000 250,000 
_, aa 36,000 37,000 36,000 34,000 44,000 
W. Virginia—Southern_b 1,813,000 1,751,000 2,226,000 1,850,000 1,419,000 
eee 697,000 687,000 785,000 590,000 823,000 
Er 84,000 105,000 74,000 82,000 110,000 
GEE DIRE. <. écincctveus 1,000 2,000 3,000 4,000 5,000 
Total bituminous coal_. 8,174,000 8,192,000 8,185,000 8,962,000 10,878,000 
Total anthracite.....-. 1,826,000 1,889,000 1,866,000 1,972,000 1,932,000 





Total all coal_...--..- 10,000,000 10,081,000 10,051,000 10,934,000 12,810,000 


a Average rate maintained ae the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian; K. & M.; and Charleston division of the B. “0. 
c Rest of State, including Panhandle. 


ANTHRACITE. 


The total production of anthracite during the week ended May 12 is 
estimated at 1,888,000 net tons. This is an increase of 62,000 tons, or 
3.3%, over the output in the preceding week. Production in the week of 
1927 corresponding with that of May 12 amounted to 1,989,000 tons. 


Estimated United States Production of Anthracite (Net Toms). 





1928——_—_- 1927. 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
RP Dis pasdhaccdanadaagasoe 1,889,000 23,362,000 1,921,000 25,404,000 
BE Miia wich bain welnatonion 1,826,000 25,188,000 1,866,000 27,270,000 
De SES pc ncndiondamnanawe 1,888,000 27,076,000 1,989,000 29,259,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 


BEEHIVE COKE, 

The total production of beehive coke for the country as a whole during 
the week ended May 12 amounted to 87,000 net tons, as against 92,000 
tons in the preceding week. The decrease was largely in the Pennsyl- 
vania-Ohio group. The production of beehive coke during the week in 
1927 corresponding with that of May 12 amounted to 147,000 tons. 


Estimated Production of Beehive Coke (Net Tons). 








Week Ended———— 1928 1927 

Mayi2 May5 May 14 to 

1928.b 1928.¢e 1927. Date. Date.a 
Pennsylvania & Ohio. ...-.---- 65,000 70,000 112,000 1,262,000 2,776,000 
West Virginia........---.. - 10,000 10,000 ,000 236,000 313,000 
Ala., Ky., Tenn. & Georgia_... 3,000 4,000 ,000 ,000 107,000 
ie ae tae se taka 5,000 4,000 7,000 89,000 136,000 
Colorado & New Mexico. - ----- 2,000 2,000 4,000 47,000 75,000 
Washington & Utah-.-..-.------ 2, 2,000 4,000 ,000 76,000 

United States total....-.---- 87,000 92,000 147,000 1,757,000 ie 

Dally BVTEGD... «2 2 - en eevconne 14,500 15,300 24,500 15,400 30,500 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 


The estimate of production of bituminous coal in the 
United States during the week ended May 19, prepared by 
the National Coal Association from preliminary shipping 
reports, shows a total of about 8,200,000 net tons. 








Revised Figures on Production of Coal in April. 

A preliminary report of the production of coal during the 
month of April 1928 was given on page 2896 of our May 12 
issue. The United States Bureau of Mines has now issued 
the following revised data, making the production of soft 
coal during the month of April 32,188,000 net tons, as against 
43,955,000 tonsin March. The average daily rate of output 
in April was 20% less than that for March. 

The production of anthracite increased from 5,497,000 
net tons in March to 6,909,000 tons in April, and the average 
daily rate of output was 41% higher in April than in March. 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN APRIL (Net Tons). 





























Bituminous. Anthractte. 
Total No. of | Average Total No. of | Average 
Month. Pro- Working|per Work- Pre- Workting| per Work- 
duction. Day. \ing Day.| duction. Days. jing Day. 
pe EEE a 41,351,000} 24.9 /|1,661,000) 5,582,000; 24.5 228,000 
aS 43,955,000} 27.0 |1,628,000| 5,497,000) 27.0 204,000 
BE a < Fadewncwes 32,188,000} 24.7 |1,303,000|) 6,900,000) 24.0 288,060 
3 eee 34,674,000| 25.7 '1,349,000' 7,127,000! 25.0 285,000 

a Revised. 
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Anthracite Employment Higher in April, According to 
Index Numbers of Philadelphia Federal Reserve 
Bank. 


Employment in the anthracite industry increased 4.3% 
from March to April, according to index numbers prepared 
by the Federal Reserve Bank of Philadelphia, on the basis 
of reports of collieries to the Anthracite Bureau of Informa- 
tion. The bank, under date of May 22, says: 

This gain doubtless reflects improved operating conditions in the in- 
dustry following the announcement of the usual spring price reductions. 
The volume of wage payments reported in April was somewhat smaller than 
that of a month earlier, but this total represents payments for tonnage 
actually mined during the latter half of March, before the price reductions 
became effective. As compared with corresponding months of 1927, both 





—=> 


employment and payrolls have continued at lower levels. The monthly 
changes in employment and payrolls of reporting companies are shown in‘the 
accompanying table. 

INDEX NUMBERS—1923-25 MONTHLY AVERAGE—100. 





























Employment. Wage Payments. 

1926. 1927. 1928. 1926. 1927. 1928. 
naan ETE 8.1 119.6 120.2 8.2 112.4 98.7 
February ......... 36.7 119.2 113.6 10.3 105.9 96.0 
er 111.4 114.3 *107.7 120.0 91.3 *88.5 
Ss £6 nee srin inten 114.6 115.5 112.3 115.7 93.0 86.1 
LR 115.8 119.0 Bleed 128.0 120.1 meme 
POR has wdodiswna 116.9 118.7 saee 131.1 126.6 ube 
CU ages scnsnuken 116.9 116.9 oe 115.5 86.3 otan 
pee 117.8 117.1 get. es 123.6 90.5 jo Hina 
September... .-_.-- 118.0 118.7 ance 126.2 112.0 aon 
eee 118.9 119.8 nadine 134.6 109.4 aaa 
November. ......- 119.3 116.6 wee 115.0 116.2 ane 
December. ........ 119.9 119.7 ios i 127.4 98.1 goa 

* Revised. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on May 23, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows an increase for the week 
of $40,100,000 in holdings of discounted bills, and decreases 
of $31,800,000 in Government securities, of $16,700,000 in 
bills bought in open market, of $3,700,000 in Federal Re- 
serve note circulation, of $12,500,000 in member bank 
reserve deposits and of $6,300,000 in cash reserves. Total 
bills and securities were $8,500,000 below the amount held 
on May 16. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

The principal changes in holdings of discounted bills during.the week 
were increases of $12,000,000 at the Federal Reserve Bank of Boston, 
$11,300,000 at St. Louis, $11,000,000 at New York and $10,600,000 at 
Cleveland and a decrease of $16,700,000 at Chicago. The System’s hold- 
ings of bills bought in open market declined $16,700,000, of certificates of 
indebtedness $18,600,000 and of Treasury notes $15,300,000, while holdings 
of United States bonds increased $2,000,000. 

Federal Reserve note circulation decreased $3,700,000 during the week, 
the principal changes being decreases of $3,300,000 at New York, $1,900,000 
at San Francisco and $1,800,000 each at Philadelphia and Atlanta and an 
increase of $3,300,000 at Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 3257 to 3258. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
May 23 1928 is as follows: 


Increase (+) or Decrease (—) 
Du 






ring 
Week. Year. 

ee RE. bind nciniddepi ne sa ecbntationsned ual —$6,300,000 —$382,400,000 
CS RRITNER 5 ies ccdtcacencundecnenescossuces —6,500,000 —377,700,000 
Dated Bilis ak COMEEE....62 wn ccdincedaswennccces —8,500,000 +421,000,000 
NO, GONE. dove ca cdmasccnvdcscncnmase +40,100,000 +418,900,000 
Secured by U. 8. Govt. obligations.-.......---- +26,000,000 +345,000,000 
Client Bis GORING as coda dcvccodcccsnccsccs + 14,000,000 + 73,000,000 
Bills bought in open market_-...-....-..-....---- —16,700,000 +94,400,000 
UB. Clovh. GOCE, GOOIR o oo nc kcccccsccccdncs —31,800,000 -—91,400,000 
WRG otk ncaedoRandaitnerdgunctbbsnuatnddew +2,000,000 —48,600,000 
Treasury notes oa ---— 15,300,000 —8,800,000 
Certificates of indebtedness_-.........-------.-- —18,600,000 —34,000,000 
Federal Reserve notes in circulation..........---..- —3,700,000 —126,400,000 
Wited GARE... «.« sntonccenintonnanbinntncosanéaca —17,600,000 +91,000,000 
Members’ reserve deposits. ........-...-.-------- —12,500,000 + 101,900,000 
GPRS GRRE, cc ccccncscnsnscmacetccnninn ,000,000 —2,700,000 








Returns of Member,Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Boardfalso begain to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 642 
cannot be got ready. 

The following{jis the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the;full statement of the member banks, which 
latter will not befavailable until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reportingfmember banks, which this week for the 
first time in several weeks showed a decline, the grand 
aggregate of these loans on May 23 being $4,456,091 ,000, 
a decrease of $45,953,000 under last week’s total of $4,502,- 
044,000, which latter stands as the highest total of these 
loans ever reached. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—46 Banks. 
































May 3 1928. May * 1928. May 25 1927. 
Loans and investments—total_...-- 7,481,110,000 7,533,439,000 6,532,570,000 
Loans and discounts—total_.....-.-- 5,494,413,000 5,557,396,000 4,611,557,000 
Secured by U.S. Govt. obligations. 34,507,000 49,032,000 47,089,000 
Secured by stocks and bonds. _---- 2,669,782,000 2,741,461,000 2,131,163,000 
AH other loans and discounts----.-.- 2,790,124,000 2,766,903,000 2,433,305,000 
Investment —total.............-.-- 1,986,697,000 1,976,043,000 1,921,013,000 
U. 8. Government securities. __.-- 1,076,960,000 1,079,762,000 964,120,000 
Other bonds, stocks and securities. 909,737,000 896,281,000 956,893,000 
Reserve with F. R. Bank_......-.-. 758,538,000 756,269,000 701,906,000 
COS at csdbsduniccnaiocdon 51,662,000 49,473,000 58,424,000 
Net demand deposits. ............-- 5,493,719,000 5,573,048,000 5,193,166,000 
Po er eee 1,199,561,000 1,195,943,000 956,999,000 
Government deposits.............-. 10,415,000 14,842,000 26,370,000 
TG COT DNB 6s icin de cucdzed 111,963,000 112,193,000 89,976,000 
BE GE Ds a nbd Stan wo bieasiens aw 1,203,293,000 1,251,361,000 1,086,881,000 
Borrowings from F. R. Bank—total_. 230,351,000 233,198,000 53,234,000 
Secured by U.S. Govt. obligations. 189,040,000 190,920,000 33,600,000 
6 ak whccbbcls Coudahiaalad 41,311,000 42,278,000 19,634,000 
Loans to brokers and dealers (secured 
by stocks and bonds): 
For own account...........-... 1,247,360,000 1,311,820,000 932,161,000 
For account of out of-town banks 1,607,186,000 1,655,587,000 1,172,589,000 
For account of others. .....----- 1,601,545,000 1,534,637,000 859,900,000 
PE acdbdneedeusteadauken 4,456,091,000 4,502,044,000 2,964,650,000 
GE BOGE .. ncn bduinwitbuee 3,397,452,000 3,452,170,000 2,256,491,000 
Gk SE ab chs eaknceumaned 1,058,639,000 1,049,874,000 708,159,000 
Chicago—43 Banks, 
Loans and investments—total_-_-.---.- 2,075,543,000 2,088,785,000 1,898,260,000 
Loans and discounts—total_........ 1,547,794,000 1,570,283,000 1,430,476,000 
Secured by U.S. Govt. obligations. 15,236,000 15,850,000 14,123,000 
Secured by stocks and bonds_-.-_--- 795 ,733,000 809,250,000 706,476,000 
All other loans and discounts------ 736.825 ,000 745,183,000 709,877,000 
Investments—total_.......-.------ 527,749,000 518,502,000 467,784,000 
U. 8. Government securities- ~~ -- 228,965,000 229,548,000 194,534,000 
Other bonds, stocks and securities. 298,784,000 288,954,000 273,250,000 
Reserve with F. R. Bank_..-...---- 182,420,000 189,841,000 177,995,000 
Ce Te Ra ei bekasosacescounanas 16,436,000 15,894,008 19,178,000 
Net demand deposits..........--.-- 1,282,477,000 1,279,855,000 1,258,659,000 
I ME ws ve sn se aches hd ochre dies 714,253,000 715,382,000 586,073,000 
Government deposits...........---. 3,835,000 3,835,000 5,527,000 
Time WE WAGs oss bes andckdccecc 170,567,000 180,932,000 167,228,000 
ES RE ESE 346,329,000 357 ,373 000 362,758,000 
Borrowings from F. R. Bank—total._. 40,738,000 62,596,000 21,589,000 
Secured by U.S. Govt. obligations. 35,740,000 55,298,000 14,800,000 
pO PRO 4,998,000 7,298,000 6,789,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


_ As explained above, the statements for the ‘New York:and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
642, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ending with the close of business May 16: 

The Federal Reserve Board’s condition statement of 642 reporting mem- 
ber banks in leading cities as of May 16 shows increases for the week of 
$38,000,000 in loans and discounts, $7,000,000 in investments, $32,000,000 
in net demand deposits, $13,000,000 in time deposits, and $21,000,000 in 
borrowings from the Federal Reserve banks, and a decrease of $22,000,000 
in Government deposits. 

Loans on stocks and bonds, including U. 8S. Government obligations, 
were $58,000,000 above the May 9 total at all reporting banks, iacreases 








of $24,000,000 being shown for the New York district, $19,000,000 for the 


' Chicago district, $9,000,000 for the Philadelphia district and $6,000,000 


for the Cleveland district ‘“‘All other’ loans and discounts declined 
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$10,000,000 in the Minneapolis district, $7,000,000 in the New York 
district, and $19,000,000 at all reporting banks. 

Holdings of United States Government securities were $8,000,000 below 
the May 9 total, while holdings of other bonds, stocks and securities were 
$15,000,000 higher than a week ago at all reporting banks, $12,000,000 
higher in the San Francisco district, and $7,000,000 in the St. Louis 
district. 

Net demand deposits, which at all reporting banks show an increase of 
$32,000,000 for the week, increased $18,000,000 each in the San Francisco 
and Cleveland districts, and $5,000,000 each in the Boston, Atlanta and 
Ohicago districts, and declined $10,000,000 and $6,000,000, respectively, 
in the New York and Richmond districts. Time deposits increased $11,- 
000,000 at reporting member banks in the New York district and $13,000,000 
at all reporting banks. 

The principal changes in borrowings from the Federal Reserve banks 
were a decline of $8,000,000 in the Cleveland district, increases of $8 ,000 ,000 
and $7,000,000, respectively, in the Chicago and Philadelphia districts, 
and smaller increases in most of the other districts. 

A summary of the prineipal assets and liabilities of 642 reporting member 
banks, together with the changes during the week and the year ending 
May 15 1928, follows: 


Increase (+) or Decrease (—) 














During 
May ‘ 1928. *Week. Year. 
3 g 
Loans and investments—total ____-_- 22,591,427,000 +45,325,000 + 1,999,013,000 
Loans and discounts—total-_-_..._-- 15,936,963,000 +38,268,000 + 1,424,642,000 
Secured by U.S. Govt. obligations 126,091,000 —10,348,000 —27 ,970,000 
Secured by stocks and bonds-_--_-- 6,894,948,000 +67,898,000 + 1,085,793,000 
All other loans and discounts. - --- 8,915,924,000 —19,282,000 +366,819,000 
Investmente—total.............-- 6,654,464,000 +7,057,000 +574,371,000 
U. 8. Government securities_..._. 3,016,884,000 —8,369,000 +355,388,000 
Other bonds, stocks and securities 3,637,580,000 +15,426,000 +218,983,000 
Reserve with Federal Reserve banks. 1,762,559,000 41,370,000 +61,346,000 
SR Sa pawatwcetauweecauese 236,367,000 13,278,000 — 22,284,000 
Net demand deposits..........--- 13,875,252,000 +32,426,000 +635,791,000 
EE iii hs biken ne cewe ie 6,972,044,000 +12,890,000 +752,132,000 
Government deposits. .......----- 149,959,000 —22,096,000 —44,691,000 
ee 1,196,686,000 +35,446,000 + 21,912,000 
RPO MUN s bb bi icinnddanccsdcwns 3,344,942,000 —27,320,000 + 129,122,000 
Borrowings from F. R. banks—total 629,284,000 +21,328,000 +324,476,000 
Secured by U.S. Govt. obligat’ns. 458,946,000 +34,031,000 +274,371,000 
BREE nhc be teccmmmnsbudacnin 170,338,000 12,703,000 + 50,105,000 


* May 9 figures revised. 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (May 26) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


ARGENTINA. 

The general commercial situtation was satisfactory throughout the week, 
although owing to rain and the strike of Rosario exports fell off slightly. 
A first official Argentina estimate places this year’s corn crop at 7,700,000 
metric tons. As compared with the corresponding period of 1927, exports 
during the first four months of 1928 decreased 11.7% in volume but in- 
creased 5.5% in value. Exports of meats decreased 27% in volume and 
5% in value; of hides increased 1.8% and 52%, respectively; exports of 
wheat and linseed increased, but exports of corn decreased about 50% in 
volume, and are largely responsible for the diminution in the volume of 
total exports. 

AUSTRALIA. 


The decline in imports and the slowing down of domestic business is 
causing a noticeable easing in money rates. Domestic business has im- 
proved slightly in the past manth and collections are somewhat easier, but 
the outlook still indicates that no permanent improvement can be expected 
before October, as little produce remains from the past season to be mar- 
keted. Construction activities show no improvement and the labor situa- 
tion is unsettled as unemployment increases slightly. As a result of the 
interstate shipping strike, 15 vessels are tied up. Imports for March 
aggregated £11,026,000 in value, the lowest since 1925, and compared with 
£14,219,000 for March of last year. Of the total imports in March, 
about 22.5% came from the United States against 27.5 for the corresponding 
month of 1927. 

BELGIUM. 

Industrial conditions in Belgium improved moderately during the first 
half of May. Principal features in the economic situation include a tem- 
porary improvement in the coal] situation, a seasonal renewal of building 
activity and firm conditions in the metallurgical industry. The earliest 
delivery dates for new orders for iron and steel products are July and August 
and buyers are experiencing great difficulties in placing orders. There 
has been no change in the poor situation of the window glass industry and 
heavy stocks are accumulating. The plate glass industry is reported pros- 
perous and the cement industry is working a full capacity. The market for 
automobiles remains very satisfactory and several importers of American 
makes have already exceeded their total business during 1927. Sales of 
leather have improved and shoe sales are active. Increased operating costs 
in the textile industries are causing concern, but in general, cotton spinning 
mills are operating at capacity and weaving mills have orders for the next 
three months. With a drop in the demand from the United States, the lace 
trade is less satisfactory. Money remains plentiful and large sums have 
been moving to the Paris stock exchange in order to profit by rises in the 
French market. The condition of Government finances is very satisfactory. 
It is estimated that the 1927 budget will show a large surplus and that the 
excess of receipts over expenditures in 1928 will be even more satisfactory. 

BRAZIL. 

The movement of commodity markets during the week was dull. Coffee 
and exchange continued steady and there was fair demand for high grade 
cottons. The Banco de Credito de Sao Paulo has suspended payments, 
the capital involved being reported at about 3,000 contos (roughly $360,000) . 
This is a small and unimportant bank and the failure apparently has had no 
effect on other banks. 

BRITISH MALAYA, 

While actual business transactions are somewhat curtailed, the outlook 

is not altogether unfavorable. Fear that some important Chinese firms 





may be forced to liquidate is causing tight credits, thus restricting legiti- 
mate business. Effects of recent events in China are felt to some extent 
among the Chinese dealers in piece goods. The textile market generally 
is dull with stocks below normal. Automotive sales are decreasing partly 
as a result of buyers waiting the arrival of new models. Building and con- 
struction continue active. The slight increase in rubber prices has had 
little effect on the market as further sharp declines are expected after 
Nov. 1. 
CANADA. 


Imports into Canada from the United States during March amounted to 
$82,697 ,000, as compared with a valuation of $76,695,000 last year. Auto- 
mobiles and farming implements are the outstanding items in the increase, 
registering gains of 29% and 61% respectively. Exports to the United 
States, totaling $44,907,000 were slightly under the corresponding figure 
for last year. 

During the week ended May 18, wholesale trade was reported as fair to 
good in the larger centers. Collections were said to be good in Toronto, 
satisfactory in Saint John, and fair in other cities. More favorable weather 
has stimulated general trade, although floods in Ontario have depressed 
business temporarily in some of the less important commercial areas. Wheat 
seeding is practically completed in Manitoba; from 60% to 75% completed 
in the southern part of Alberta, and from 35% to 55% completed in the 
central and northern part of the Province. Ina number of districts sowing 
of coarse grains has been started. Revenue car loadings for the week 
ended May 5 show a substantial increase over the previous two weeks, 
and the cumulative total for 1928 is well ahead of last year’s figure. Total 
production of pig iron in Canada during April was about 5% under the total 
for March, and 4% less than in April 1927. Output of steel castings is still 
about 20% over last year’s figure, although April production declined some 
5% from the March figure. The Canadian council of Agriculture has made 
application to the Advisory Board on Tariff and Taxation for the removal 
of the duty on cement; the Canadian Consumers League has also petitioned 
the Board for reduction of the tariff on paints. Building and construction 
continue at record levels, the total of permits awarded during April being 
exceeded only by the figure for May, 1926. 


CHILE. 


Business in Chile continues to improve, and wholesalers are more confi- 
dent. Retail sales continue to show decided increases over last year’s sales, 
and money for commercial loans is plentiful. Since prices are considered 
satisfactory, conditions in Central and Southern Chile, the agricultural 
sections of the country, are likely to improve, and since the nitrate area in 
Northern Chile is now operating at the highest capacity for two years, the 
outlook for the entire country is favorable. 


FRANCE. 


Cash subscriptions to the new French loan closed on May 15 upon reaching 
10,000,000,000 francs. June 8 is fixed as the limit for cenversions, but the 
presentation of National Defense bonds for conversion into bonds of the new 
loan may be stopped before that date. The success of the loan, which ex- 
ceeds all expectations, assures a reduction of the State’s indebtedness to the 
Bank of France to a figure which will be approximately covered by the credit 
resulting from the revaluation of the bank’s gold reserve if stabilization is 
effected at the present level. The increase of the interest rate for the mid- 
monthly security carry-over to 9% as compared with 544% at the end of 
April, has failed to reduce activity on the Bourse to any material extent. 
Stockholders of the Comptoir National d’Escompte have authorized the 
eventual increase of that bank’s capital from 250,000,000 to 525,000,000 
francs, presumably in anticipation of the revaluation of its assets in the 
event of stabilization. No immediate increase is intended. Total tax 
returns under the general budget for the first four months of this year were 
12,340,000,000 francs, of which 12,100,000,000 francs were from permanent 
sources. Independent receipts of the autonomous office for the amortiza- 
tion of the public debt totaled 2,030,000,000 francs. 


GREECE. 


In spite of the considerable property damage sustained in the vicinity of 
Corinth, as a result of the recent earthquakes, reports indicate that the 
vineyards have not suffered, and that the currant crop and currant exports 
will be only slightly affected. To alleviate the conditions of the cultivators 
who have lost their other property, the National Bank has decided to grant 
loans to them en favorable terms for the purpose of carrying on cultivation 
of the vineyards. The earthquake disaster has temporarily overshadowed 
the floods of the Strouma valley, which have proved more serious than at 
first reported. It is estimated that an area of 10,000 stremmata (about 
2,500 acres) has been inundated, causing considerable injury to the cereal 
and tobacco crops. Tobacco and currants constitute approximately 70% 
of the value of total exports. b.. 


HAWAII. 


Heavy rainfall on all islands during the past month has filled reservoirs 
and irrigation ditches, making the agricultural outlook for 1928-29 unusually 
good. Local estimates of May first place the current sugar crop yield at 
886,000 short tons, of which 858,000 tons will be available for export. With 
the cane tonnage for next season now in sight, it is anticipated that the next 
crop output may exceed 900,000 short tons. About 65% of the currant 
crop has been harvested to date. The Maui pineapple harvest will be early 
this year, according to present indications, and it is expected that the peak 
will be reached about June 25. In Oahu it is expected about four weeks 
later. 

HUNGARY. 

Imports in March amounted to 107,800,000 pengos, and exports to 
73,100,000 pengos; in the first three months of 1928, imports totaled 288,- 
600,000 pengos, and exports 187,800,000, leaving an adverse balance of 
100,800,000 pengos, as against 72,400,000 in the same period of 1927. 
Savings deposits in the Postal Savings Bank and the 13 principal Budapest 
banks increased from 394,600,000 to 403,400,000 pengos in March, and 
deposits on current accounts from 667,700,000 to 699,900,000 pengos, 
savings deposits now amount to 40.3% and deposits on current accounts 
to 90.8% of the 1913 deposits. (Pengo equals $0.175.) 


INDIA. 


Protracted strikes and lockouts are affecting the general business and in- 
dustrial situation throughout India. Attempts by industrialists to increase 
the individual output as an alternative to wage reduction is being steadily 
resisted and deadlocks continue with little hope of early settlement. It is 
expected locally that strikes at Bombay mills will affect general import 
business; domestic consumption of raw cotton, coal and electric power; 
railway earnings, and Government revenue. At Calcutta the situation is 
unchanged, with one railway workshop, two large engineering firms, one 
jute mill, and three jute presses closed. Crop reports from various sections 
of India are only fair to average. Rain is needed in most sections. Rust 
and dust storms have damaged Punjab wheat in many districts. Tea 


gardens are reported suffering from drought but jute is reported to be pro- 
gressing favorably. 
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MEXICO. 


Business in Mexico City was adversely affected during the week ended 
May 19, by strikes in the bakeries, dairies, and slaughter houses, which 
reduced the supply of bread, milk and meat. However, ample foodstuffs 
brought in from neighboring cities were obtainable, but at considerably 
higher prices. 

NETHERLAND EAST INDIES. 

Java business conditions continue sound. Some slackness is expected in 
the Outer Possessions, however, as a result of the slump in the rubber 
market. Luxury lines especially may be affected. Automotive sales so 
far continue active, early business in new models having exceeded most 
optomistic estimates. All crop forecasts are favorable, especially for rice. 
The rubber market is fairly calm. It is predicted that the year’s output 
of native rubber will be materially decreased. Citronella trade shows 
unusual activity, with forward transactions well above spot prices. 


NETHERLANDS. 


General business in the Netherlands remains fairly active and employment 
has shown a seasonal improvement. Minor industrial disturbances are hav- 
ing but little influence on conditions, it is reported. Retail sales in most 
lines are highly satisfactory and wholesale turnover is good. Industries 
have shown a moderate improvement due largely to a better foreign de- 
mand. Competition in all lines is increasingly keen and there are many 
complaints of close margins of profit. Rubber substitutes are reported 
cutting in on sales of leather. Shoe factories are operating at capacity 
but at a marrow margin of profit. Surplus stocks of lumber have been 
largely cleared and the situation is relatively healthy. Capital issues in 
April declined heavily. Annual reports of large banks and industrial 
concerns reflect sound conditions. The tendency of the stock exchange has 
been generally upwards. The decline in rubber shares has been halted, 
there is renewed interest in Royal Dutch petroleum and prices of certain 
domestic industrials have increased. Commodity markets in general show 
a firm tendency. 


PERU. 


Business and economic conditions are considered sound, with merchandise 
movements expanding slightly in response to the cotton crop movement, 
which it is believed, will increase greatly during June, July, and August. 
The outlook for profitable crop returns is said to be excellent, and orders 
for foreign merchandise are reflecting the situation. Exchange on May 11 
was quoted at $4.01 to the Peruvian pound. The Caja de Ahorros Bank 
of Callao is being liquidated by Government decree local depositors being 
the only ones affected. A recent Government decree necessitates the intro- 
duction of pneumatic dust absorbing machines in all textile mills using 
combing machines, such installations to be made within six months. 


PHILIPPINE ISLANDS, 


Normal inactivity which prevails in the Philippines from April to August 
is somewhat accentuated on account of dullness in export markets and un- 
certainty resulting from present unsettled conditions in the Far East, 
which are affecting Chinese dealers in the Philippines. The textile market 
continues unsatisfactory with heavy stocks and very slow offtake. April 
arrivals of American goods were smaller than for many months. Competi- 
tion in the trade is extraordinarily keen. Automotive sales have declined. 
Business in tires, however, registered some improvement. The outlook 
for the new sugar crop continues favorable. Grinding of the current crop 
is practically completed and an output of 570,000 metric tons is expected. 
Abaca prices have recovered somewhat from the recent speculating tenden- 
cies. Copra scarcity continues despite a slight increase in output. The 
movement of tobacco stocks is slow, exports during April registering a 
sharp decline. 

PORTO RICO. 

General business conditions in Porto Rico during the past week showed 
no increased activity and collections still remain difficult. Rice dealers are 
reported to be increasing their stocks in the face of a rising market but this 
movement is expected to be of short duration in view of the lack of interest 
on the part of retailers. Sugar mills are now inviting bids on a large scale 
for next year’s requirements of machinery and supplies and are receiving 
very competitive responses. Continued rains have greatly benefited the 
cane and fruit which were being affected by the long drought. Shipments 
of merchandise from the United States to Porto Rico during March, 
amounted to $7.329,000 as compared with $8,867,000 in March, 1927, 
and import from foreign countries during March totaled $1,450,000 as 
compared with $1,393,000 in the corresponding period of 1927. Porto 
Rican exports to foreign countries during March amounted to $639,000 as 
compared with $652,000 in the same period of last year. San Juan bank 
clearings for the first 18 days were $14,883,000 as compared with $15,373,- 
000 in the corresponding days of 1927. 


SWEDEN. 


Although general conditions continue sound the effect of the prolonged 
labor conflicts is apparent in the adverse trade balance for April, estimated 
at 50,000,000 crowns and in the heavy reduction in foreign credits at the 
Bank of Sweden. The iron mining and sugar industries have not yet settled 
their labor difficulties. "The Government has refused the Riksdag motion 
to raise duties on iron and steel on behalf of the Swedish industry which is 
having to face severe continental competition. Note circulation decreased 
9,000,000 crowns during April while the gold reserve remained unchanged. 
Deposits at private banks showed a slight decline. Rediscounts at the Bank 
of Sweden markedly increased. Leading industrial shares advanced to new 
records and annual reports of numerous industries indicate improved earn- 
ings in 1927 over previous year. The production of the very important 
export commodities, lumber, woodpulp and paper, is again back to normal. 
English lumber buyers are still hesitant but the continental demand is 
steady. Automobile sales and imports are high and it would seem that 1928 
sales will exceed those of last year. The wholesale index for April was 147 
a rise of 2 points from the March figure, principally because of the increase 
in the price of vegetables. 

UNITED KINGDOM. 


The Government bill to provide for amalgamation of the Government 
currency notes, and the Bank of England note issues and to center all note 
issues in the Bank is passing through the required stages in the House of 
Commons apparently without much opposition. The proposed fiduciary 
issue limit of £260,000,000 (about £4,500,000 below the legal limits of the 
present fiduciary issues) is felt in some quarters to be rather low; however, 
as the proponents of the bill have pointed out, elasticity is provided by 
which the Treasury upon request from the Bank, may, if occasion demands, 
raise the authorized limit above £260,000,000 for a period of six months 
and such authorization may be renewed up to a total period not exceeding 
two years. The fusion of the note issues is to take effect on a date to be 
appointed by an Order-in-Council and from such appointed time all of the 
£1 and the 10 shilling currency notes outstanding will be deemed to be bank- 
notes and the Bank of England will be held liable in respect tothem. The 
Ministry of Labour’s cost of living index (cost of maintaining the pre-war 
standard of living for working-class families) for the beginning of May, at 


164, is unchanged from April and is the same as a year ago. Unemploy- 
ment in Great Britain on May 7, according to the number of work-people 
listed for employment, amounted to 1,104,000; this figure represents a 
reduction of 32,000 from the April 30 total but is higher than any other total 
since February 27 when the figure was 1,109,000. Unemployment in 
Northern Ireland aggregated 39,000 on May 7, which represents an increase 
of 4,000 over the previous week but is about equal to the April 9 figure. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks is 
now included; (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time are for April 30 
1928. They show that the money in circulation at that date 
(ineluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,748,458,057, 
as against $4,748,934,015 Mar. 31 1928 and $4,890,607,185 
April 30 1927, and comparing with $5,760,953,653 on Oct. 
31 1920. Just before the outbreak of the World War, that 
‘is on June 30 1914, the total was only $3,458,059,755. The 
following is the statement: 
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¢ These amourfls are not included in the total since the money held in trust against 
SS ee aoe Treasury notes of 1890 is included under gold coin 
bullion and standard silver dollars, respectively 
one The amount of money held in trust against gold and silver certificates and 
notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 


F e¢ This total includes $15,535,937 of notes in process of redemption, $165,194,532 
of gold deposited for redemption of Federa) Reserve notes, $11,435,097 deposited 
for redemption of national bank notes, $2,430 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,442,598 deposited as a reserve against postal 
savings deposits. 

Jf Includes money held by the Cuban agency of the Federal Reserve Bank of 


Atlanta 

e revised to conform to changes effective Dec. 31 1927. 

Note.—Gold eertificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver Some oy are secured dollar for dollar by standard 
sitver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for dollar, by standard silver dollars, held in the Treasury. Federa: 
Reserve notes are obligations of the United States and a first lien on all the assete 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, includ- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer, against Federal Reserve notes in actual circulation. Lawful money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank votes 
secured by Government bonds. 








Gold and Silver Imported into and Exported from the 
United States by Countries in April. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of April 1928. The gold exports were $96,468,659. The 
imports were only $5,318,925, of which $3,406,315 came from 
Greece and $900,000 came from Canada. Of the exports 
of the metal, $71,740,361 went to France, $6,000,000 went 
to Italy and $5,408,734 went to Germany. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES—BY COUNTRIES. 





Silver. 
Total (Includes Coin). 
Exports. 


Gold. 





Exports Total. Refined Bullion. 





Countries . 


Exports. | Imports. | Exports. | Imports. Imports. 





5 $ 
France. -.-..... 71,740,361 11,217 
5,408,734 


Brit. Honduras 
Costa Rica. --- 
Guatemala. --- 


Nicaragua.-.-.- 
Panama_-. 
Salvador... 
Mexico- - - 
Bermud: 





Uruguay... 
Venezuela--_--.= 
British India-- 
EE 
Java & Madura 
Other «Dutch 
' East Indies_ 
Hong Kong--- 
— {and 

ee 
Philippinelai’ ds 
Australia. 


Belgian Kongo; 


3,500,000 


108,247 
198 
12,799 


5,167,000 


2,865,539 
3,103,725 


























96,468,659' 5,318,925'11,059,659' 3,423,2171 6,586,9091 4,887,262 











Bill Providing for Amalgamation of British Note Issues 
—Bank of England Powers. 

We reproduce further, below, from the London “Financial 
News” the text of the bill, introduced in the House of Com- 
mons on May 2, providing for the amalgamation of the 
currency notes with the Bank of England note issue. Dis- 
cussing the bill editorially in its issue of May 4 the “Finan- 
cial News” said: 

The Chancellor has not kept us waiting long for the bill to amalgamate 
the note issues, to which he alluded in his budget speech only a week ago. 
Indeed, it is now clear that the principles, if not the actual details, of this 
important currency step had already been decided. Elsewhere in our 
columns the main provisioris of the new bill are set out. They embody, in 
essence, the recommendations of the Cunliffe Committee of 1919 and the 
Committee on the Bank of England and Ourrency Note Issues which re- 
ported in 1925. Both those committees advocated the retention of the 
principles of the pre-war system, and the latter committee that the pro- 
posed amalgamation should take place after sufficient experience had been 
obtained of working under a regime of free gold exports with a minimum 
gold reserve of £150 millions. The policy of the authorities has been 
tempered with a wise caution; only now, after three years of gold standard 
working, is the step to be taken which will give to the Bank of England 
the control over the note issues which it ought logically to have, 





Despite the numerous suggestions put forward by critics of our present 
arrangements, the decision to revert to the principle of a fixed fiduciary 
issue will occasion little surprise. Indeed, many reformers had already 
ceased to advocate violent changes in regulatory methods and confined 
their inquiry to the actual figure at which the fiduciary issue should stand. 
The £260,000,000 level fixed in the bill may fairly be stated to represent 
a fusion of the note issues on the basis of the existing position. It implies 
neither appreciable contraction nor appreciable expansion. Yet provision, 
some might say too much provision, is made for “the greater elasticity 

than was permitted in the pre-war system’”’ to which Mr. Churchill 
so recently referred. We are to return to a fixed fiduciary issue system, 
but with a difference. 

Everyone is familiar with the device, adopted in pre-war days, 
whereby special demands for currency were met by an actual suspension 
of the Bank Charter Act. That was a clumsy and illogical proceeding 
which is now to be removed. Under Section 8 of the new Dill it is pro- 
vided that “if the bank at any time represent to the Treasury that it is 
expedient that the amount of the fiduciary note issue shall be increased to 
some specified amount, and above two hundred and sixty million pounds, 
the Treasury may authorize the bank to issue bank notes to such an 
increased amount, not exceeding the amount specified as aforesaid, and for 
such period, not exceeding six months, as the Treasury think proper.” 
Furthermore, subject to special provisions which limit the period during 
which these special powers may be given to a maximum of two years, such 
authorities may be renewed or varied from time to time. [It is evident, 
therefore, that from a purely legal standpoint—and we would stress the 
point—the powers of the Treasury and the bank are very wide indeed, and 
continue the provisions of Section 3 of the Currency and Bank Notes Act, 
1914,, which are still in force, whereby the Bank of England, subject to 
Treasury sanction, may issue uncovered notes in excess of any limit fixed 
by law. 

There will, doubtless, be those who, while alive to the necessity for 
making due provision for elasticity, will be taken aback by the bold 
regulations which are now proposed. We would remind them that good 
banking depends far more on the honesty and the ability of those who 
conduct the business than the legal framework within which the business 
is carried on. Clearly, it is within the power of any Government, in the 
last resort, to force an expansion of currency. In times of crisis that power 
will always be used. Whether in normal times such powers as it is now 
proposed to create will be abused must depend on the relationship which 
exists between the Governmeat and the central bank. Critics will do well 
to remember that the initiatory force behind currency expansion must 
come from the Bank of England, not the Treasury. Knowing what we do 
know of the honesty and wisdom of our monetary guides, we have no fear 
that the powers now placed in their hands will be other than rightly used. 


Essential features of the bill were thus referred to in the 
May 4 issue of the same paper: 


The Currency Bill, which was published yesterday, provides, as was 
anticipated, for a reversion to the pre-war principle of a fixed fiduciary 
issue. On the other hand, impcrtant new regulations designed te give 
greater elasticity are introduced. The main changes introduced by the 
bill are as follows: 

1. The Bank of England to be given powers to issue notes of one pound 
and ten shillings, which will be unlimited legal tender. 

2. The fiduciary issue of notes to be fixed at £260,000,000. 

3. As from an appointed day, all currency notes outstanding to be 
transferred to the control of the Bank of England, and to be known as 
bank notes. 

4. The Bank of England, acting in unison with the Treasury, to be 
given wide powers to increase the amount of the fiduciary issue. 

5. Profits of the note issue to be paid to the Treasury. 

The introduction of the “Currency and Bank Notes Bill” in the House of 
Commons on Wednesday took the city completely by surprise. As Mr. 
Churchill, in his budget statement, foreshadowed the reform to be carried 
through in the course of the current fiscal year, it was hardiy expected to 
take place so soon. In some quarters it was even believed that after all 
there would be a preliminary inquiry before the bill was drafted. In spite 
of this, the rapidity with which the Government has acted was, on the 
whole, favorably commented upon, as the elimination of the present state 
of uncertainty was generally regarded as highly desirable. 


The Reserve Question. 

Naturally enough, attention is immediately directed to the figure of 
£260,000,000 fixed for the fiduciary issue. It was believed in certain 
quarters that the occasion of the currency reform would be used for increas- 
ing the Bank of England’s note reserve. In the event, the fixing of the 
fiduciary issue at £260,000,000 results in only an insignificant increase 
of the note reserve. The following is a combined bank return, drafted on 
the basis of yesterday’s figures: 


— Department. 











£ 
SE eee S 419, 3i6, 000| Government Department__. 11,015,000 
Govt. and other pantomeomtesy »485,000 
SS AEE 5,500,000 
Gold, coin and bullion______ 159,316,000 
419,316,000 419,316,000 
— Department. 
£ 
Beegricters’ Wie oe. 14, 553, 000 | Govt. and other securities... 84,906,000 
I 3,161,000 | Notes ---................. 46,298,000 
Papus 0 EEE SE 13,492,000 | Gold and silver_.......____ 1,414,006 
Other deposite............. 101,410,000 
Seven-day and other bills_-_.. 3,000 
132,619,000 132,619,000 


Thus, while the present amount of notes held in the Banking Department 
is £43,310,000, on the basis of the reform it would increase to £46,298,000, 
an increase of less than £3,000,000, which would mean an increase in the 
bank’s ratio of less than 3%. The fiduciary circulation has thus been 
fixed largely on the basis of the existing state of affairs. 

Possible Expansion. 

Any increase of the note reserve, temporary fluctuations apart, can only 
take place either through the authorization of the increase of the fiduciary 
issue or through the purchase of additional gold. 

In this respect, an interesting and important change to be introduced 
is the special power given to the Bank of England, acting in co-operation 
with the Treasury, to extend the limits of the fiduciary circulation. Thus 
the recommendation of the Cunliffe Committee has been essentially adopted, 
that the provisions of Section 3 of the Currency and Bank Notes Act, 1914, 
whereby the Bank of England may, with the consent of the Treasury, tem- 
porarily issue notes in excess of the legal limit, should be continued. 
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A Banker’s Criticism. 

Although the text of the bill was not available until a late hour in the 
city, a representative of “The Financial News” was able to obtain some 
interesting views of the new regulations. Thus, a well-known critic of 
the official monetary policy, discussing the special provisions for expend- 
ing the fiduciary issue, said to our representative that they amount to the 
elimination of Parliament’s control. ‘It would have been much simpler 
to fix no fiduciary issue at all,” he said. “There is no object in fixing the 
figure of £260,000,000, if the Treasury can, at the Bank of England’s 
Trequest, increase that figure at any time to any amount. It is true that a 
time limit of six months has been fixed for the increase. Jn practice, how- 
ever, that is entirely without significance, for the authorization can be 
repeatedly renewed every six months.” 

Another critic objected to the reform from exactly the opposite point of 
view. “Admittedly,”” he said, “‘the system is more elastic than the one 
prevailing before the war, for, instead of having to suspend the Bank Act, 
the decision of the Treasury will be henceforth sufficient. In reality, how- 


ever, it is to be feared this measure will only be applied in extreme. 


emergency. Before asking the Treasury to authorize an increase of the 
fiduciary issue, the Bank of England will use every means at its disposal 
to avoid such a step, and this will cause much inconvenience to the market.” 

Other bankers expressed the cpinion that the reform will considerably 
increase the Treasury’s influence over the Bank of England. Although the 
Treasury will have no note circulation of its own, it will continue to play 
4 prominent part in the Money Market, not only through the issue of 
Treasury bills, but also through its increased influence with the bank. 
One banker expressed the view that the bill will arouse more controversy 
in political and financial circles than any previous financial measure since 
the war. 

Gold Purchase. 


Section 11 of the bill, empowering the Bank of England, under certain 
conditions, to buy any amount of gold in excess of £10,000 held in this 
country, is believed to be directed against any attempt on the part of any 
other bank to build up a gold reserve. The bullion brokers are not of 
course disturbed by the restriction, and do not expect to find any difficulty 
in satisfying the bank that the gold they may hold is required for indus- 
trial or export purposes. In fact, it is believed that the bank will not 
avail itself of its right unless there is good reason to suppose that gold is 
being accumulated as a reserve. A banker pointed out to our representative 
that it would be a better solution to fix a certain time limit after the 
arrival of the gold beyond which the bank is entitled to buy it. 

One of the consequences of the new system will be that foreign central 
banks will concentrate their gold deposits with the Bank of England. If 
a foreign central bank or a Government wished to hoid a deposit with 
another bank, the Bark of England would be in a position to demand the 
sale of the gold at 84s. 10d. To avoid this, the central banks and Gov- 


ernments will have to deposit their London reserves with our central 
institution. 


The same paper, in indicating the disapproval voiced by 
the Labor party, states: 


Members of the Parliamentary Labor party are finding much which they 
take exception to in the Currency and Bank Notes Bill, the draft of which 
was issued from the Vote Office of the House of Commons yesterday, and 
is now on Order Papers for Second Reading. The opposition, I am told, 
will be advanced almost clause by clause, but the main force of the 
Socialists’ attack is to be directed against that portion of the bill which 
effects the transfer of currency note issue from the Treasury to the Bank 
of England. This, according to the Labor party, will have a most adverse 
effect upon the prospects of trade prosperity in the country. 

Briefly, the Labor argument on this question may be outlined as follows: 
At the present time the currency of the nation is in the hands of the Gov- 
ernment and may, therefore, be increased, almost to any extent required in 
order to cope with a suddenly expanding trade situation when it occurs. 
The transference of currency issue to the Bank of England places the 
regulation of the total amount of currency in the country in the hands 
of a private institution, who, not having the facilities of guaranteeing 
itself by means of taxation, would hesitate to issue to the same extent 
as the Government would. 

Labor members, therefore, go as far as declaring that, with the issue of 
currency in the hands of the Bank of England, a genuine trade revival in 
the country will become an impossibility. 


The text of the bill as given in the “Financial News” 
follows: 


A bill to amend the law relating to the issue of bank notes by the Bank 
of England and by banks in Scotland and Northern Ireland, and to provide 
for the transfer to the Bank of England of the currency notes issue and of 
the assets appropriated for the redemption thereof, and to make certain 
provisions with respect to gold reserves and otherwise in connection with 
the matters aforesaid and to prevent the defacement of bank notes. 

Be it enacted by the King’s most Excellent Majesty, by and with the 
advice and consent of the Lords Spiritual and Temporal, and Commons, in 
this present Parliament assembled, and by the authority of the ssame, as 
follows : 


Amendment with respect to powers of Bank of England to issue bank notes. 

1. (1) Notwithstanding anything in any Act— 

(a) the bank may issue bank notes for one pound and for ten shillings: 

(b) any such bank notes may be issued at any place out of London with- 
out being made payable at that place, and wherever issued shall be payable 
only at the head office of the bank: 

(c) any such bank notes may be put into circulation in Scotland and 
Northern Ireland, and shall be current and legal tender in Scotland and 
Northern Ireland as in England. 

(2) Section six of the Bank of England Act, 1833 (which provides that 
bank notes shall be legal tender), shall have effect as if for the words 
“shall be a legal tender to the amount expressed in such note or notes 
and shall be taken to be valid as a tender to such amount for all sums 
above five pounds on all occasions on which any tender of money may be 
legally made” there were substituted the words “shall be legal tender for 
the payment of any amount.” 

(3) The following provisions shall have effect so long as subsection (1) 
of section one of the Gold Standard Act, 1925, remains in force: 

(a) Notwithstanding anything in the proviso to section six of the Bank 
of England Act, 1833, bank notes for one pound or ten shillings shall be 
deemed a legal tender of payment by the bank or any branch of the bank, 
including payment of bank notes: 

(b) The holders of bank notes for five pounds and upwards shall be 
entitled, on a demand made at any time during office hours at the head 
office of the bank or, in the case of notes payable at a branch of the bank, 





either at the head office or at that branch, to require in exchange for the 
said bank notes for five pounds and upwards bank notes for one pound 
or ten shillings. 

(4) The bank shall have power, on giving not less than three months’ 
notice in the London, Edinburgh and Belfast Gazettes, to call in the bank 
notes for one pound or ten shillings of any series on exchanging them for 
bank notes of the same value of a new series. 

(5) Notwithstanding anything in section eight of the Truck Act, 1831, 
the payment of wages in bank notes of one pound or ten shillings shall 
be valid, whether the workman does or does not consent thereto. 

Amount of Bank of England note issue. 

2.—(1) Subject to the provisions of this Act the bank shall issue bank 
notes to the amount representing the gold coin and gold bullion for the 
time being in the issue department, and shall in addition issue bank notes 
to the amount of two hundred and sixty million pounds in excess of the 
amount first mentioned in this section, and the issue of notes which the 
bank are by or under this Act required or authorized to make in excess of 
the said first mentioned amount is in this Act referred to as “the fiduciary 
note issue.”’ 

(2) The Treasury may at any time on being requested by the bank, 
direct that the amount of the fiduciary note issue shall for such period as 
may be determined by the Treasury, after consultation with the bank, be 
reduced by such amount as may be so determined. 

Securities for note issue to be held in issue department. 

3.—(1) In addition to the gold coin and bullion for the time being in 
the issue department, the bank shall from time to time appropriate to and 
hold in the issue department securities of an amount in value sufficient 
to cover the fiduciary note issue for the time being. 

(2) The securities to be held as aforesaid may include silver coin to an 
amount not exceeding five and one-half million pounds. 

(3) The bank shall from time to time give to the Treasury such infor- 
mation as the Treasury may. require with respect to the securities held in 
the issue department, but shall not be required to include any of the 
said securities in the account to be taken pursuant to section five of the 
Bank of England Act, 1819. 

Transfer of Currency Notes Issue to Bank of England. 

4.—(1) As from the appointed day all currency notes issued under 
the Currency and Bank Notes Act, 1914, certified by the Treasury to be 
outstanding on that date (including currency notes covered by certificates 
issues to any persons under section two of the Currency and Bank Notes 
(Amendment) Act, 1914, but not including currency notes called in but 
not cancelled) shall, for the purpose of the enactments relating to bank 
notes and the issue thereof (including this Act) be deemed to be bank 
notes, and the bank shall be liable in respect thereof accordingly. 

(2) The currency notes to which subsection (1) of this ssection applies 
are in this Act referred to as “‘the transferred currency notes.” 

(3) At any time after the appointed day the bank shall have power, 
on giving not less than three months’ notice in the London, Edinburgh and 
Belfast Gazettes, to call in the transferred currency notes on exchanging 
them for bank notes of the same value. 

(4) Any currency notes called in but not cancelled before the appointed 
day may be exchanged for bank notes of the same value. 


Transfer to Bank of Certain Part of Assets of Currency Note Redemption 
Account. 


5.—(1) On the appointed day, in consideration of the bank undertaking 
liability in respect of the transferred currency notes, all the assets of the 
Currency Note Redemption Account other than Government securities shall 
be transferred to the issue department, and there shall also be transferred 


| to the issue department out of the said assets Government securities of 


such an amount in value as will together with the other assets to be 
transferred as aforesaid represent in the aggregate the amount of the 
transferred currency notes. 

For the purpose of this subsection the value of any marketable Govern- 
ment securities shall be taken to be their market price as on the ap- 
pointed day, less the accrued interest, if any, included in that price. 

(2) Any bank notes transferred to the Bank under this section shall 
be cancelled. 

(3) Such of the said Government securities as are not transferred to 
the Bank under the foregoing provisions of this section shall be realized 
and the amount realized shall be paid into the Exchequer at such time 
and in such manner as the Treasury direct. 


Profits of Note Issue to Be Paid to Treasury. 

6.—(1) The Bank shall, at such times and in such manner as may be 
agreed between the Treasury and the Bank, pay to the Treasury an 
amount equal to the profits arising in respect of each year in the issue 
department, including the amount of any bank notes written off under 
section six of the Bank Act, 1892, as amended by this Act, but less the 
amount of any bank notes so written off which have been presented for 
payment during the year and the amount of any currency notes called 
in but not cancelled before the appointed day which have been 60 pre- 
sented. 

(2) For the purposes of this section, the amount of the profits arising in 
any year in the issue department shall, subject as aforesaid, be ascer- 
tained in such manner as may be agreed between the Bank and Treasury. 

(3) For the purposes of the Income Tax Acts, any income of, or at- 
tributable to, the issue department shall be deemed to be income of the 
Exchequer, and any expenses of, or attributable to, the issue department 
shall be deemed not to be expenses of the Bank. 

(4) The Bank shall cease to be liable to make any payment in con- 
sideration of their exemption from stamp duty on bank notes. 

7.—Section six of the Bank Act, 1892 (which authorizes the writing 
off of bank notes which are not presented for payment within forty 
years of the date of issue), shall have effect as if, in the case of notes 
for one pound or ten shillings, twenty years were substituted for forty 
years, and as if, in the case of any such notes being transferred cur- 
rency notes, they had been issued on the appointed day and, in the case 
of any such notes not being transferred currency notes, they had been 
issued on the last day on which notes of the particular series of which 
they formed part were issued by the Bank. 


Power to Increase Amount of Fiduciary Note Issue. 

8.—(1) If the Bank at any time represent to the Treasury that it 
is expedient that the amount of the fiduciary note issue shall be increased 
to some specified amount above two hundred and sixty million pounds, 
the Treasury may authorize the Bank to issue bank notes to such an in- 
creased amount, not exceeding the amount specified as aforesaid, and 
for such period, not exceeding six months, as the Treasury think proper. 

(2) Any authority so given may be renewed or varied from time to 
time on the like representation and in like manner: 

Provided that, notwithstanding the foregoing provision, no such au- 
thority shall be renewed so as to remain in force (whether with or with- 
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out variation) after the expiration of a period of two years from the date 
on which it was originally given, unless Parliament otherwise determines. 

(3) Any minute of the Treasury authorizing an increase of the fiduciary 
note issue under this section shall be laid forthwith before both Houses 
of Parliament. 
Amendment as to Issue of Notes by Banks in Scotland and Northern Ireland. 

9.—For the purpose of any enactment which in the case of a bank in 
Scotland or Northern Ireland limits by reference to the amount of gold 
and silver coin held by any such bank the amount of the notes which that 
bank may have in circulation, bank notes held by that bank or by the 
Bank on account of that bank, shall be treated as being gold coin held by 
that bank. 

10.—The form prescribed by Schedule A to the Bank Charter Act, 
1844, for the account to be issued weekly by the Bank under Section 6 
of that Act may be modified to such an extent as the Treasury, with the 
concurrence of the Bank consider necessary, having regard to the provisions 
of this Act. 


Power of Bank of England to Require Persons to Make Returns of and 
to Sell Gold. 


11.—(1) With a view to the concentration of the gold reserves and 
to the securing of economy in the use of gold, the following provisions 
of this section shall have effect so long as subsection (1) of Section 1 
of the Gold Standard Act, 1925, remains in force. 

(2) Any person owning any gold coin or bullion to an amount ex- 
ceeding ten thousand pounds in value shall, on being required so to 
do by notice in writing from the Bank, forthwith furnish to the Bank in 
writing particulars of the gold coin and bullion owned by that person, 
and shall, if so required by the Bank, sell to the Bank the whole or 
any part of the said coin or bullion, other than any part thereof which 
is bona fide held for immediate export or which is bona fide required 
for industrial purposes, on payment therefor by the Bank, in the case of 
coin, of the nominal value thereof, and in the case of bullion, at the rate 
fixed in Section 4 of the Bank Charter Act, 1844. 


Penalty for Defacing Bank Notes. 


12.—If any person prints, or stamps, or by any like means impresses, on 
any bank note any word, letters or figures, he shall, in respect of each 
offense, be liable on summary conviction to a penalty not exceeding one 
pound. 
Short Title Interpretation and Repeal. 


13.—(1) This Act may be cited as the Currency and Bank Notes Act, 
1928. 

(2) This Act shall come into operation on the appointed day, and the 
appointed day shall be such day as His Majesty may by Order in Council ap- 
point, and different days may be appointed for different purposes and 
for different provisions of this Act. 

(3) In this Act, unless the context otherwise requires,— 

The expression ‘‘the Bank’? means the Bank of England: 

The expresion “issue department’? means the issue department of the 
Bank : 

The expression “bank note’? means a note of the Bank: 

The expression ‘‘coin’’ means coin which is current and legal tender 
in the United Kingdom: 

The expression ‘“‘bullion’” includes any coin which is not current and 
legal tender in the United Kingdom. 

(4) The enactments set out in the schedule to this Act are hereby 
repealed to the extent specified in the third column of that schedule. 


SCHEDULE. 
Enactments Repealed. 





Sesston and 
Chapter. Short Title. Extent of Repeal. 
7 & 8 Vict. The Bank Charter Act, | Sections 2, 3, 5 and 9, in Section 11, the 
c. 32. 1844. words from ‘“‘save and except that’’ to 
the end of the section; Sections 13 to 20, 
and Section 22, and, so far as relates to 
England, Sections 10 and 12. 
stasis ana —_— - England Act, | Section 4, so far as unrepealed. 
c. 3. 3 
4&5 Geo.5. The Currency and Bank | The whole Act, except subsection (5) of 
c. 14. Notes Act, 1914. Section 1 and Section 5. 
4&5 Geo.5. The Currency and Bank} The whole Act. 
6. 72. Notes (Amendment) 
Act, 1914. 
5 &6 Geo.5. The Finance Act, 1915. | Section 27. : 
15&16 — bas ag Standard Act, {| Paragraph (5) of subsection (1) of Section 1. 
c. 29. “ 


BANKERS (NORTHERN IRELAND) BILL. 


The full text of the Bankers (Northern Ireland) Bill is as follows: 

A Bill to reduce and re-apportion the aggregate amount of the fiduciary 
bank note issues of banks in Northern Ireland, and to restrict the circu- 
lation in Northern Ireland of notes issued outside the United Kingdom, 
and otherwise to amend the Bankers (Ireland) Act, 1845, in its appli- 
cation to Northern Ireland. 

Whereas by virtue of certificates issued under section eight of the 
Bankers (Ireland) Act, 1845, the aggregate amount of bank notes which 
banks in Ireland may issue in excess of the amount of gold and silver 
coin and other currency held by those banks was fixed at six millions, 
three hundred and fifty-four thousand, four hundred and ninety-four pounds, 
and such excess issues are hereinafter referred to as “fiduciary note 
issues’’: 

And whereas, by an Act of the Parliament of the Irish Free State, 
called ‘‘The Currency Act, 1927,’’ provision is made for the issue within 
the Irish Free State of currency and bank notes, and the issue in the 
Irish Free State of bank notes other than those authorized by that Act 
be from a date (in that Act referred to as “the appointed day’), pro- 

ibited. 

And whereas, in consequence of the passing of the said Currency Act, 
1927, it is necessary that the aggregate amouut of the fiduciary note issues 
in Northern Ireland should be reduced: 

And whereas the banks specified in the Schedule to this Act are the 
banks carrying on banking business in Northern Ireland which are en- 
titled to fiduciary note issues, and those banks have agreed with one 
another and with the Treasury that the aggregate fiduciary note issues 
in Northern Ireland should be reduced to one million, six hundred and 
thirty-four thousand pounds, and that that amount should be apportioned 
roe the several banks in manner shown in the Schedule to this 

’ 

And whereas it is expedient to give effect to the said agreement, and to 
restrict the putting into circulation in Northern Ireland of bank and other 
notes forming part of the currency of any country outside the United 
Kingdom, and otherwise to amend the Bankers (Ireland) Act, 1845, in 
its application to Northern Ireland: 





—— 

Be it therefore enacted by the King’s most Excellent Majesty, by 

and with the advice and consent of the Lords Spiritual and Temporal,. 

and Commons, in this present Parliament assembled, and by the au- 
thority of the same, as follows :— 


Limit on Fiduciary Note Issues in Northern Ireland. 

1.—(1) The amount of the fiduciary note issues of the several 
banks mentioned. in the first column of the Schedule to this Act shall 
be that specified in the second column of that Schedule; and the Bankers 
(Ireland) Act, 1845, shall, in its application to Northern Ireland, have 
effect as if those amounts had been the amounts certified in respect of 
the several banks under section eight of that Act. 

(2) The bank notes which any such bank is by the Bankers (Ireland) 
Act, 1845, as amended by this Act, authorized to issue shall be in addi- 
tion to any bank notes which the bank is by any law for the time being 
in force in the Irish Free State authorized to issue within the Irish Free 
State. 


Restriction on Putting in Circulation Notes Issued Out of the United 
Kingdom. 

2.—It shall not be lawful for a banker in Northern Ireland to pay out 
or put in circulation any bank or other notes forming part of the currency 
of any country outside the United Kingdom, except in such circumstances 
and to such extent as the Treasury may by any general or special li- 
cense authorize; and if any banker pays out or puts into circulation any 
notes in contravention of this section, he shall for each such note be liable 
to forfeit the sum of five pounds. 


Issues of Notes Against Coins. 

3.—For the purposes of the provisions. of the Bankers (Ireland) 
Act, 1845, which relate to the issue of bank notes against gold and 
silver coin, there shall not be included any gold or silver coin held by 
a banker at any office outside the United Kingdom. 

Short Title, Construction and Commencement. 

4.—(1) This Act may be cited as the Bankers (Northern Ireland) 
Act, 1928, and shall be construed as one with the Bankers (Ireland) Act, 
1845, and that Act and this Act may be cited together as the Bankers 
(Northern Ireland) Acts, 1845 and 1928. 

(2) This Act shall come into operation on such date as the Treasury 
may by notice in the Belfast Gazette certify to be the date fixed under 
the said Currency Act, 1927, to be the appointed day for the pur- 
poses of section sixty of that Act. 


SCHEDULE. 
Amount of 

Bank— Piduciary Issue 
TE EO DO, ke pitched eebebisebnohassdnindniaa mache meine £410,000 
TT Tn Os OO, BAR ovsaniciwawcdadnatdcnaicnattdinn 220,000 
SES. Mn a os Sid ans r h'inpo Ow Wier en tid cian che wo in ds i nea we 120,000 
EE DE SO, ME isies beans Se cenne wake Sensdeaeencedmwe 350,000 
Zt tt. Decne atAb es stpehasatenbenwabmanetnsanmentin ,000 
po ee ee en 244,000 

TEE si btdcetencdcdagubbenerbomebbesnndesbehibbotainkehnnhs £1,634,000: 


An item regarding the amalgamation of the note issues 
appeared in these columns May 12, page 2899. 








“Fiduciary Limit” in British Currency Fusion 
Criticized. 


Stating that the British Government’s currency fusion 
plan is going smoothly through the House of Commons, a 
cablegram, May 18, from London to the New York ‘‘Times’’ 
added: 


The only real criticism of the scheme by financial experts is the fixing 
of the fiduciary limit at £260,000,000. It is argued in various quarters 
that, with so relatively low a fiduciary maximum, the heavy external gold 
drain which will come when trade demands for currency are increasing 
might bring about such conditions as would force the Bank of England to 
adopt protective measures calculated to contract credit and injure home 
industries. 

Most critics would be satisfied with a fiduciary maximum of £275,000,000, 
but Keynes advocates £300,000,000, which he thinks would obviate im- 
mobilization of so large a proportion of the Bank of England’s gold stock 
and would give the Bank a safe margin to work upon. The Government 
made it clear in the debate that the clause in the bill for increase in the 
fiduciary total provides for such action on application of the Bank of 
England to the Treasury. The purpose of this would be to increase the 
issue of notes before a crisis arose, and to relieve undue stringency arising 
from sudden withdrawal of a large amount of gold. 

The issue of bank notes of small denominations is necessary, as they 
take the place of currency notes issued by the Treasury, which have always 
included small denominations. No date has yet been fixed for the note 
fusion to come legally into force. 








Visit Abroad of Governor Strong of New York Federal 
Reserve Bank Said to Involve Credits for Sta- 
bilization. 


According to the New York “Times” of May 22, im- 
portant subjects concerning international credit are being 
discussed at informal conferences between Governor Benjamin 
Strong of the Federal Reserve Bank of New York and 
leading British bankers, and the discussions soon will be 
extended to include the heads of the French and German 
banking systems. The “Times,” continuing, said: 

Governor Strong is in the south of France, primarily for his health, but 
Montagu Norman, Governor of the Bank of England, visited with him over 
the last week-end and they will hold further conversations. 

The conferences are entirely informal, but they are expected to lead to 
important unofficial understandings on international financial relations. 
One of the most important subjects to be taken up, it is understood here, 
is the effect of the advance last week from 4 to 44% in the rediscount rate 
of the Federal Reserve Bank of New York. Sterling exchange has held 
firmly in the face of the higher money rates in New York, and it is believed 
that this would have been unlikely without some sort of international co- 
operation. 

The heavy movement of gold from the United States to Europe, and 
particularly to France, also is likely to be gone over at the conferences, as 
well as the plans of France for official stabilization. Bankers here are 
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agreed that France could readily obtain a large Government loan or a 
Federal Reserve credit in connection with stabilization, but they believe 
that such assistance will not be desired in view of the large balances which 
France holds throughout the world and the tremendous quantities of gold 
she has drawn from the United States. 

It was emphasized here, however, that Governor Strong has been quite 
ill and that the main purpose of his visit abroad was a quest of health 
The heads of most of the important European banks visited him in New 
York last Summer. 


The Washington correspondent of the “Journal of Com- 
merce” said on May 21 that in well-informed circles it was 
stated that the chief topic that is being taken up by Governor 
Strong on his present visit to Paris is the arrangement of 
stabilization credits for France, Rumania and Jugoslavia. 

From the same source we quote the following: 


A second vital question which Mr. Strong will take up, it is stated in 
these same quarters, is the amount of gold which France is to draw from 
this country. A total of $180.000,000, largely earmarked last year for 
French account, has already been exported to Paris, but the French are in 
@ position, through the large foreign exchange holdings of the Bank of 
France, to take out more gold. It is believed that large additional pur- 
chases for French account were made since May 1. 


French Gold Position. 

The large gold imports of France have put her in a position, not only 
to carry out her own stabilization, but also to assist in that of the Balkan 
countries. Her gold supply is now large enough to withstand any with- 
drawals that may be occasioned through the establishment of the gold 
exchange standard in those countries. 

Furthermore, it is stated in these quarters that the way is now clear for 
the establishment of a new monetary union to include France, Rumania and 
Jugoslavia. The plan is stated to comprise first the stabilization of the 
franc at the present level. Following this step, the Roumanian leu will be 
stabilized legally at the present quotation of .62. After several months a 
conversion of the leu into another currency unit will be brought about, at 
a rate which will make the new unit equivalent to the French franc. Fol- 
lowing this step, Jugoslavia will take a similar course. 


English Approve, 

Information is stated to have reached here that the monetary union plan 
has been approved by the Bank of England. The stabilization of Rumania 
on Paris is a natural step in view of the fact that the Bank of France has 
arranged an $80,000,000 loan to Rumania. On the other hand, the Jugo- 
slav financing is being handled in London. 

However, the Bank of England is said here to have little interest in 
taking a direct hand in Jugoslav stabilization on London, as it would con- 
stitute another possible source of demand on the gold stock here, and 
besides trade relations between Great Britain and Jugoslavia are not very 
great. Another obstacle to a Jugoslav accord with France on monetary 
problems was removed when the Serb-Croat-Sloven Ambassador in Paris 
signed a compromise agreement on the pre-war debts of Serbia to French 
bondholders. 


Governor Strong’s departure for Europe was noted in 
our issue of May 19, page 3062. 








Paris Bourse in Sharp Slump on Liquidation. 


From its Paris correspondent the “Journal of Commerce’”’ 


reported the following on May 21: 

A sharp slump in all securities carried prices down very sharply in every 
section of the Bourse. The selling was directly induced by high money rates 
in the last term settlement. The jump to 9% scared the speculative element, 
especially in view of the rapadity of the previous advance, leading to a top- 
heavy speculative structure. 

The Bank of France, which was in the lead in the previous up-bidding of 
prices, dropped 2,000 francs during the trading session. Credit Foncier, 
the mortgage bank, fell 800 francs; Credit Lyonnais, 500, and Suez Canal, 
2,000. Rio Tinto for a time showed resistance, but closed 300 francs 
lower. 

In discussing the decline, the Agence Economique & Financere said that 
important interests on the Bourse were on the bear side of the market, 
and exerted severe pressure. Their action was based on the belief that, in 
the optimism following the elections, the public buying had overextended 








Italian Stock Market Rises with the Rest—Advance 
Prudently Conducted—Money Abundant Because 
of Deflation in Trade. 

In a message from Rome May 18 to the New York ‘‘Times”’ 
it is stated: 

The last two weeks on the Italian Stock Exchange have presented what 
speculators call a brilliant picture, with constant increase in volume of 
trading and with prices rising, although prudently. It is noted that all 
stocks without distinction have participated in the rise, and from this it 
is assumed that at least a good part of the movement may be purely specu- 
lative. 

It is not yet generally believed, however, that the deflation movement in 
Italy has yet reached its final objective. There is, however, evidence of 
increasing abundance of money which appears in the increased deposits of 
the commercial banks as well as the savings banks. This abundance is 
partly ascribed to economic depression, which still continues in spite of 
symptoms of recovery, although with momentary signs of revival. 

Capital invested in new joint stock companies, which reached 8 billion 
lire during the inflation period of 1925, amounted to only 2 billion last year. 
The inference is that, even when the effect of currency revaluation is taken 
into account, such reduction necessarily leaves greater sums at the public’s 
disposal for deposit in the banks. 








Italian Banking Activities Coordinated Through 


Regional Federations—Survey by G. Ceretti of 
Laws to Stimulate Thrift. 

Methods employed for the encouragement of thrift in 
Italy through the recent grouping of all savings banks into 
regional federations are analyzed in a survey by G. Ceretti, 
Vice-President of Cassa di Nisparmio delle Previncie Lom- 





barde at Milan, for the International Power Securities Corp. 
Mt. Ceretti states: 

Small savings are collected in Italy chiefly by two groups of institutions: 
the Post Office Savings Banks with deposits amounting to some 550 mil- 
lions dollars, and the Ordinary Savings Banks with deposits of 750 million 
dollars. Until a short time ago these latter institutions, distributed 
throughout the Peninsular, numbered no less than two hundred. 

But in December 1927 the Fascist Government wisely enacted a law 
directing savings banks with deposits of less than five million lire to amalga- 
mate with the chief savings bank in their respective provinces, the amalga~ 
mation of savings banks with more than five million and less than ten 
million lire being left at the discretion of the Minister of National Economy. 
Furthermore this law grouped all savings banks into regional federations, 
which coordinate the activities of the federated banks, and build up, in 
addition to the reserves possessed by each, a common reserve fund available 
for any of the federated banks. 

The aim of this legislation was to create six or eight organizations with 
activities similar to those of the ‘‘Lombard Provinces Saving Bank” which 
collects the savings of eleven Lombard Provinces and boasts 1,200,000 
— with deposits and reserve funds amounting to some 200 million 

0. a 

It should be noted, however, that even before their compulsory grouping 
into federations Italian savings banks possessed a very keen sense of solidar- 
ity. In 1911 the Italian Savings Banks formed a Nationa! Association 
which, in 1919, established and financed a Central Credit Bank for Savings 
Banks, performing the valuable function of a Clearing House for cheques 
and transfers. 

In 1924 the First International Thrift Congress was held under the 
auspices of the Lombard Provinces Savings Banks in Milan and took the 
important decision of founding an International Thrift Bank. No fewer 
than 4,650 Savings banks in 27 countries, including the United States, now 
belong to this organization. The Bank’s function is that of a thrift en- 
couragement bureau and a liaison and intelligence canter for savings banks 
throughout the world. It took part in the Philadelphia Convention in 
1926; and is now promoting the Second International Thrift Congress to be 
held in London next year which will bring together delegates from savings 
banks in all parts of the world. 








Spain Takes Over Paper Monopoly—Press Shows 
Anxiety as State Plans to Operate Newsprint 
Manufactories. 


A State monopoly on paper has been established in Spain 
according to copyright advices May 18 to the New York 


“Evening Post” which adds: 

The decree institutes a commission to improve the plants for the fabrica- 
tion of paper generally and of newsprint particularly. 

The duties on foreign newsprint and other paper were increased at the 
time of the revision of the customs tariffs. The paper manufactories 
henceforth will be governmental. 

The newspapers are somewhat anxious concerning this taking over of the 
paper industry by the State, which during the past four years has been 
acquiring monopolies in rapid succession, but with poor results, as is 
evidenced in the case of petroleum. 








Resolution Introduced by Representative Rathbone 
Seeks Declaration by Government on Foreign Loan 
Policy in Interest of American Investors. 


Representative Henry R. Rathbone (of Illinois) introduced 
in the House on May 16 a resolution “requesting the Presi- 
dent to direct all agencies of the Government that financial 
settlements can only be secured through the ordinary chan- 
nels of law and duly authorized arbitration agencies.” Ina 
statement indicating his reasons for presenting the resolution 
Mr. Rathbone says: 


This Resolution calls for a declaration of policy on the part of the Con- 
gress, coupled with a request on the President of the United States. 

Its purpose is to inform as fairly and fully as possible all citizens of the 
United States, who may contemplate making loans or advances to foreign 
Governments or their political sub-divisions or citizens, that the United 
States, will not intervene, nor take any steps that might lead to war or 
to intervention, for the purpose of enabling such creditors to collect their 
debts. 

It is believed that the time has been reached when it is of great impor- 
tance that such an open declaration should be made. During and since 
the World War the foreign investments of this country and its citizens 
have been piling up at a tremendous and unprecedented rate. With every 
dollar that has gone abroad for purposes of investment, it is realized by all 
thinking persons that there has arisen added danger of foreign complications. 

It is not well for this country, nor for the individuals concerned, to be 
left in doubt as to what our policy will be. Before we realized it we have 
found that we were involved in the affairs of foreign nations, and in several 
instances have finally been led to intervene by armed force. 

If this Resolution were adopted no doubt American investors would be 
rendered more cautious in the matter of foreign loans and would not at- 
tempt to make use of the United States Government as a collector. 


The following is the text of the Resolution: 


Requesting the President to direct all agencies of the Government that 
financial settlements can only be secured through the ordinary channels of 
law and duly authorized arbitration agencies. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That the President be, and he is hereby, 
requested to direct the Departments of State, Treasury, and Commerce, 
the Federal Reserve Board, and all other agencies of the Government 
which are or may be concerned thereunder, to refrain henceforth, without 
specific prior authorization of the Congress from— 

(1) Directly or indirectly engaging the responsibility of the Govern- 
ment of the United States, or otherwise on its behalf, to supervise the ful- 
fillment of financial arrangements between citizens of the United States 
and sovereign foreign Governments or political subdivisions thereof, whether 
or not recognized de jure or de facto by the United States Government, or 

(2) In any manner whatsoever giving official recognition to any ar- 
rangement which may commit the Government of the United States to 
any form of military intervention in order to compel the observance of 
alleged obligations of sovereign or subordinate authority, or of any corpo- 
rations or individuals, or to deal/ with any such arrangement except to 
secure the settlement of claims of the United States or of the United States 
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citizens through the ordinary channels of law provided therefor in the 
respective foreign jurisdictions, or through duly authorized and accepted 
arbitration agencies. 

(3) It is hereby declared to be the policy of the United States not to 
intervene nor to resort to armed force, nor to exert pressure, whether eco- 
nomic, diplomatic, or otherwise, upon any such sovereign foreign Govern- 
ment or political subdivision thereof, for the purpose of enabling citizens 
of the United States who have loaned or advanced money or other valuable 
consideration to such foreign Governments, or to the nationals thereof, to 
collect or recover such loans or advances from such Governments or from 
any political subdivisions or nationals of the same. 








German Reparation Receipts and Transfers During 
April. 

The report for April issued May 9 by the Agent-General 
for Reparations, shows receipts for the month (less discount 
on advance payments for service of railway bonds and in- 
dustrial debentures) of 219,987,540 gold marks; the transfer 
during the month totaled 211,504,246 gold marks. The 
cash balance April 30 1928 at 176,671,608 gold marks com- 
pares with 168,188,315 gold marks on March 31 1928. The 
following is the statement for April: 

STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE 


URTH ANNUITY YEAR TO APRIL 30 1928. 
(On cash basis, reduced to Gold Mark equivalents) 


























Fourth Annutty 
Month of Year—Cumula- 
Aprtt the Total to 
1928. Apr. 30 1928 
Gold Marks. Golé Marks. 
Avatlable Funds— 

I Oe as BA SO eeerewseconewsacarecesg  chtacncute 185,487,192.84 

Receipts in completion of the third annuity: 

TIRRISNEGE, bivvsdtssdnbdbsacatvcvacsescunn © cbasoctned 20,000,000 .00 
Interest on railway reparation bonds............. <-.-.--.-.-- 55,000,000 .00 

Receipts on account of the fourth annuity: 

Budgetary ove SI bebbceccdkdddorsoconeud 41,666,666.66 333,333,333 .33 
b-sides ease Aibailicts te tain snes tia 24,166,000.00 169,162,000.00 
Interest +o amortization on railway reparation 

idan dbosnctianiadanertdescagnnaabende 55,000,000.00 385,000,000.00 
Interest and amortization on industrial debentures. 100,000,000.00 150,000,000.00 
Interest and exchange differences. ............... 280,927, 31 1,588,877. 77 

221,113,593.97 1299571,403.94 

Less discount on advance payments for service of 
railway bonds and industrial debentures. ......... 1,126,053.79  4,591,244.86 

FR khadadsasdnscbddansssiannosscsanceson 219,987,540.18 1294980,159.08 
Transfers— 

In foreign currencies: 
ee | 7,602,665.55 58,806,599.95 

SS Se 35,733,514.77 231,697,331.04 

Teleanier mee —" PRR 4,842,188.14 19,112,043.51 
Cen en Gal a ae 

prior to 

other lleabenscmensabe casted Sept. 1 508,728.90 _7,511,586.93 

i kndcndecadnn wabladl elit mata dicien 82,148,646.85 257,575,221.53 

Costs of Inter-Allied Commissions... ............. 340,385.88  2,778,595.51 

Contes of afbbtral BOGIEB. .cccccccccceccccccccces 53,933.37 53,933.37 

135,230,063.46 577,535,311.84 

By relchsmark payments for: 
pS ne 70,720,652.07 490,633,917.58 
Armies of occupation... .......-22.222 2 4,953,313.93 45,392,273.64 
Costs of Inter-Allied Commissions. .............. 506,180.66 3,956,768.29 
Miscellaneous objects... ........-2.2-2-...- ee 94,036.86 790,278.85 

76,274,183.52 540,773,238 .36 

Ws anti ntmcndbndinipeacumiewe 211,504,246.98 1118308,550.20 

Cash balance as at Apr. 30 1928__............... +--+ eee 176,671,608.88 

Distribution of Amounts Transferred— 

To the Power: 

France—Army of a Dh sbecbisaielen: tessa atainseh tis asa 3,744,383.69 35,741,053.15 
Reparation Recovery Act........-.222--222 28. 7,685,512.51 34,663,960.32 
Deliveries of coal, coke a lignite (including trans- 

DG ha kdeeetibadhosterbnachndnmhanenake 17,307,799.91 111,085,782.81 
Other deliveriesin kind... ... 2.2.2.2. 26,899,419.03 212,777,749.91 
Miscellaneous payments. .....-.---2. 2... ,000.00 ;000.00 
Cs Ss ni ctinoasenccescchoopansenneoanoe 43,064,643.22 153,927,813.68 





98,776,758.36 548,796,359 .87 


ibempeeecena 882,316.08 8,347,335.95 
28,048,002.26 197,033,370.72 





British Empire—Army of ECasqeeten.. 
Reparation Recovery Act-..--.-----...22-2-22. 
Settlement of balances yeahs for deliveries made * 

by Germany prior to Sept. 

4,508,728.90 7,509,395.05 
18,003,686,64 24,029,522.33 


51,442,733.88 236,919,624.05 















































Binhp--Soatevanten 08 con and che Gncl. transport)... 8,.710,458.90 48,874,533.98 
Other deliveriesin kind... ...-....----2 2.2 lk 825,067.61 8,810,898.54 
Miscellaneous channel Rte ReteneGNEdhnabhciane _haumkeane 998.31 
Cee Ce 6 eee Ss S ceitccccevbictnccdcscce 6,054,265.40 21,645,766.43 

15,589,791.91 79,332,197.26 
Belgium—Army of Occu 326,614.16 1,303,884.54 
Deliveries of coal and coke (incl. transport) 1,612,486.82 19,381,319.30 
Other deliveries in 6,615,826.76 38,954,897.82 
EE nec ccuedsenenesaseonceccenenese 4,261,233.33 15,236,979.84 
12,816,161.07 74,877,081.50 
vene State—Deliveriesin kind....... 5,051,923.26 31,013,255.59 
Miscellaneous payments... .......-........-.-. 19,036 ,86 152,065.68 
I isi, ses thakep ta:tositinds delete leppntmsem irl andstndecnes 3,029,527.72 8,019,871.63 
8,100,487.84 39,185,192.90 

ee States of America—Deliveries under agree- 
ie ER Se AE ae EI CIEL, 4,842,188.14 19,112,043.51 

Caan transfers in liquidation of priority for army 
SS ic cack cccackimebacecosbabain 7,073,600.00 32,350,236.16 
11,915,788.14 51,462,279.67 
Rumania—Deliveriesin kind. .........-...-2.2. 1,832,514.00 10,250,255.85 
ict it cnticcctsdnctintig ‘atbsonantia 34,070.21 
1,832,514.00 10,284,326.06 
ag a mg NG wirincidiintikimileiinin mptdiivalia'” * Pima ue 2,332,737.19 
ie SAARC SHe tu ednenencmmbstinens 513,629.88  1,836,300.15 
513,629.88  4,169,037.34 
Portugal—Deliveriesin kind................ ecsese 1,325,805.74  5,818,206.26 























[Vou 126. 
Fourth Annut'¥ 
Month of Year—Cumula- 
Apri the Total to 
1928. Apr. 30 1928. 
Marks. Gold M. > 
CORD CREED, « cncccascccccscccsccscenusconns 135,182 511,586.24 
1,460,988.68  6,329,792.50 
Greece— Deliveries in kind. .............-..---.--- 539,350.04 1,166,370.56 
PRE Se i bbntecdacecasscasocsesn 8 cocnccesas 167,909.78 
SS. POPE. cadadapebasswcccenese 8 ccecscestt 144 
Settlement of balances owing for deliveries made or 
by prior to Sept. 1 
DEE bbbisdassoshsbobneeabipanbaneieesaness cnapeiinna 2,191.88 
COR RE, ob ccncdndeccssbbcbbonsséacsosass 12,877.72 17,145.07 
12,877.72 190,391.28 
Total transfers to powers. .............--..- 203,001,081.52 1052712,653.08 
For Prtor Charges— 
Service of the Germen external loan 1924. ........-.. 7,602,665.55 58,806,599.95 
Costs of Inter-Allied Commissions. ................ 846,566.54 6,735,363.80 
OOS OF DURE DOGS occ cesessscsssccccesscese 53,933.37 53,933.37 
FE nn se tancnnensssnsdbaunnctens 211,504,246.98 1118308,550.20 











Mexican Debt Moratorium Extended Six Months. 


The following advices from Mexico City May 23 appeared 
in the New York “Journal of Commerce’’: 

The newspaper Excelsior reports that the Mexican debt moratorium has 
been extended by the bankers for another six months. This report sete 


at rest rumors here that arrangements were being made to resume pay- 
ments at this time on the Mexican debt. 








Great Britain in Note to U. S. Agrees to Co-operate 
in Conclusion of Multilateral Treaty to Outlaw 
War—Finds No Appreciable Difference Between 
French and American Proposals. 


Replying to the invitation of the United States that Great 
Britain join with the other world powers in the negotiation 
of a multilateral treaty to outlaw war, Great Britain has 
advised the United States that “they will gladly co-operate 
in the conclusion of such a pact as is proposed and are 
ready to engage with the interested governments in the nego- 
tiations necessary for the purpose.” The invitation to 
Great Britain, Germany, Italy and Japan to join France and 
the United States in the negotiation of a worldwide treaty 
binding the nations not to resort to war with one another 
was extended on April 13 by Secretary Kellogg after an 
agreement on the procedure with Aristide Briand, Foreign 
Minister of France. 

At the time the invitation of Secretary Kellogg was an- 
nounced in April Associated Press accounts from Washing- 
ton stated: 


In a note to the four governments Mr. Kellogg outlined the discussions 
on the proposal between himself and M. Briand and submitted a draft repre- 
senting in a general way the form of treaty the United States is prepared 
to sign. Its language is practically identical with the original treaty 
proposed by M. Briand to the United States last June. 

“The Government of the United States, as stated in its note of Feb. 27 
1928 desires to see the institution of war abolished,’ Mr. Kellogg’s note 
declared, ‘‘and stands ready to conclude with the French, British, German, 
Italian and Japanese government a single multilateral treaty open to subse- 
quent adherence by any and all other governments binding the parties 
thereto not to resort to war with one another. 

“The government of the French Republic, while no less eager to pro- 
mote the cause of the world peace and to co-operate with other nations in any 
practical movement toward that end, has pointed out certain considerations 
which in its opinion must be borne in mind by those Powers which are 
members of the League of Nations, parties to the Treaties of Locarno, or 
parties to other treaties guaranteeing neutrality. 

“My Government has not conceded that such considerations necessitate 
any modification of its proposal for a multilateral treaty, and is of the 
opinion that every nation in the world can, with a proper regard for its 
own interests, as well as for the interests of the entire family of nations, 
join in such a treaty. It believes, moreover, that the execution by France, 
Great Britain, Germany, Italy, Japan and the United States of a treaty 
solemnly renouncing war, in favor of the pacific settlement of international 
controversies, would have a tremendous moral effect and ultimately lead 
to the adherence of all the other governments of the world.” 


First Three Articles. 

Article I reads: 

“The high contracting parties solemnly declare in the names of their 
respective peoples that they condemn recourse to war for the solution of 
international controversies, and renounce it as an instrument of national 
policy in their relations with one another. 

“Articles II. The high contracting parties agree that the settlement or 
solution of all disputes or conflicts of whatever nature or of whatever 
origin they may be, which may arise among them, shall never be sought 
except by Pacific means. 

“Article II. The present treaty shall be ratified by the high contracting 
parties named in the preamble in accordance with their respective constitu- 
tional requirements, and shall take effect as between them as soon as all 
their several instruments of ratification shall have been depesited at (world 
capitals. )’’ 


The reply of Great Britain, addressed by the British Sec- 
retary for Foreign Affairs, Sir Austen Chamberlain, to Al- 
anson B. Houghton, American Ambassador in London, was 
received at the State Department, Washington, May 19. 
Commenting on the reply the “United States Daily” of May 
21 stated: 
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Support is Promised. 

Although the British note stated that the British Government would 
“support the movement to the utmost of their powers,” three exceptions 
to the Kellogg plan was suggested. 

The British Government, according to the note, prefers the French reser- 
vation that, in case one party violates the treaty, all other signatory coun- 
tries shall be automatically released from their pledges. 

‘Means can no doubt be found,” the note suggests, “of placing this 
understanding on record in some appropriate manner, so that it may have 
equal value with the terms of the treaty itself.” 

The British also favor the inclusion of Article 4 of the French treaty 
proposal. This article would exempt from the renunciation of war treaty 
“the rights and obligations of the contracting parties resulting from pior 
international agreement to which they are parties.’ 

Commenting upon this reservation, the Department of State 
stated orally that Secretary Kellogg had never accepted the French reserva- 
tion and that the attitude previously indicated by him remained un- 


changed. 
Exceptions of Special Zones. 

The third exception taken to the Kellogg plan, as outlined in the British 
note, has to do with “certain regions of the world, the welfare and integrity 
of world constitute a special and vital interest for our peace and safety.” 

“Interference with these regions,” the British note states, ‘‘cannot be 
suffered.”’ 

While the Department of State stated that it could not forecast its reply 
to Great Britain at the present time, it said that the note indicated that 
progress was being made. 

It was also stated that the British Dominions would sign separately, and 
that each of the Dominions and India would be sent invitations to par- 
ticipate in signing of the treaty. 

The London correspondent of the New York “World,” ina 
copyright cablegram May 19, referring to Great Britain’s 
acceptance of Secretary Kellogg’s proposal, said in part: 

It promises ‘“‘utmost support,’’ makes an effort to straddle the stand- 
points of the United States and France as outlined in the notes of these 
countries, and is not expected here to arouse enthusiasm either in Wash- 
ington or Paris. 

The best hoped for is that no ill feeling will be caused in either capital, 
and that ultimately, through British mediation, the American and French 
views will be reconciled. 

Although only one alteration in the text of the American draft is directly 
suggested there are important interpretations and reservations made which 
will admittedly require lengthy negotiations. 

Britain declines in effect to renounce war in any part of the world where 
her vital interests are concerned, and hints that this is the same attitude 
the United States assumes through the Monroe Doctrine. 

It isn’t put quite that bluntly, but Mr. Chamberlain says there are 
“certain regions of the world, the welfare and prosperity of which consti- 
tute a special and vital interest for our peace and safety,” and adds that 
“their protection against attack is to the British Empire a measure of self- 
defense,”” and gives notice that ‘‘it must be clearly understood that His 
Majesty’s Government in Great Britain accept the new treaty upon the 
distinct understanding that it does not prejudice their freedom of action 
in this respect.” 

This means he is safeguarding the right of Britain to make war on 
Egypt and possibly other countries without being deemed to have violated 
the pact. 

He Draws the Parallel. 

His justification of this attitude is that ‘the Government of the United 
States has comparable interests, any disregard of which by a foreign power 
they have declared that they would regard as an unfriendly act. His 
Majesty’s Government believes, therefore, that in defining their position it 
is expressing the intention and meaning of the United States Government.” 

The hint is also conveyed that Britain would not welcome the adherence 
of Russia and possibly Egypt and other countries to the pact. This conflicts 
with the statement of General Smuts of South Africa, published to-day 
declaring the adherence of Russia as ‘‘essential.”’ 

Chamberlain declares the adhesion “might even be inconvenient” of states 
whose ‘“‘governments not yet have been universally recognized and some 
which are scarcely in a position to insure the maintenance of good order 
and security within their territories’ and suggests further attention to 


these problems. 
The Outlawry Proposal. 


On the condition that it is understood that violation of the treaty re- 
leases other nations from obligations toward the offender, Ohamberlain 
accepts Kellogg’s outlawry formula, but suggests that thie understanding 
be placed on record as of “equal value with the terms of the treaty itself.’’ 

* * * 


Thus the British reply is not an acceptance without reservations as Labor 
and Liberal opinion here has urged. The agreement to sign first and then 
argue about the interpretation afterward has not been forthcoming, in all 
probability due to the strong pressure from France. 


The text of Great Britain’s reply was made public at 
Washington as follows: 

Text of Note, dated May 19 1928, from the Secretary for Foreign Affairs 
of Great Britain, Sir Austen Chamberlain, to the American Ambassador 
in London, Alanson B. Houghton: 

Your Excellency: 

1. Your note of April 13, containing the text of a draft treaty for renun- 
ciation of war, together with copies of correspondence between the United 
States and the French Governments en the subject of this treaty, has been 
receiving sympathetic consideration at the hands of His Majesty’s Govern- 
ment in Great Britain. A note has also been received from the French 
Government, containing certain suggestions for discussion in connection with 
the proposed treaty; and the German Government was good enough to send 
me a copy of a reply which had been made by them to the proposals of 
the United States Government. 

2. The suggestion for the conclusion of a treaty for renunciation of war 
as an instrument of national policy has evoked widespread interest in thie 
country and His Majesty’s Government will support the movement to the 
utmost of their power. 

8. After making a careful study of the text contained in your Excel- 
lency’s note and of the amended text suggested in the French note, His 
Majesty’s Government feel convinced that there is no serious divergence 
between the effect of these two drafts. This impression is confirmed by a 
study of the text of the speech by the Secretary of State of the United 
States to which your Excellency drew my attention and which he delivered 
before the American Society of International Law on April 28. The aim 
of the United States Government, as I understand it, is to embody in a 





L 


treaty a broad statement of principle to proclaim without restriction or 
qualification that war shall not be used as an instrument of policy. With 
this aim his Majesty’s Government are wholly in accord. 

The French proposals, equally imbued with the same purpose, 
merely added an indication of certain exceptional 
the violation of that principle by one party may oblige 
action, seeming at first sight to be inconsistent with 
proposed pact. His Majesty’s Government appreciate the 
have prompted these suggestions by the French Government. 
fulfillment of treaty engagements is a matter which affects national honor 
qetahdion an ts. thee cape ab atu. cnpepmnante Sr Wieden al Gnanetaies 
Each of the suggestions made by the French Government has been care- 
fully considered from this point of view. 

4. After studying the wording of Article 1 of the United States draft 
His Majesty’s Government does not think its terms exclude action which 
State may be forced to take in self-defense. Mr. Kellogg has made it clear 
in the speech to which I have referred above that he regards the right of 
self-defense as inalienable and His Majesty’s Government is disposed to 
think that on this question no addition to the text is necessary. 

5. As regards the text of Article II no appreciable difference is found 
between the American and the French proposals. His Majesty’s Govern- 
ment are therefore, content to accept the former if, as they understand to 
be the case, a dispute “among the high contracting parties,” is a phrase 
wide enough to cover a dispute between any two of them. 

6. The French note suggests the addition of any article, providing that 
violation of the treaty by one of the parties, should release the remainder 
from their obligations under the treaty toward that party. His Majesty’s 
Government are not satisfied that if the treaty stood alone, the addition of 
some such provision would not be necessary. Mr. Kellogg’s speech, how- 
ever, shows that he put forward for acceptance the text of the proposed 
treaty upon the understanding that violation of the undertaking by one 
party would free the remaining parties from the obligation of observing its 
terms in respect of the treaty-breaking State. 

7. If it is agreed that this is the principle, which will apply in the case 
of this particular treaty, His Majesty’s Government are satisfied and will 
not ask for the insertion of an amendment. Means can no doubt be found 
without difficulty of placing this understanding on record in some appro- 
priate manner so that it may have equal value with the terms of the 
treaty itself. 

8. The point is one of importance because of its bearing on the treaty 
engagements by which His Majesty’s Government are already bound. The 
preservation of peace has been the chief concern of His Majesty’s Govern- 
ment and the prime object of all their endeavors. It is the reason why 
they have given ungrudging support to the League of Nations, and why 
they have undertaken the burden of guarantee embodied in the Locarno 
Treaty. The sole object of all these engagements is the elimination of war 
as an instrument of national policy just as it is the purpose of the peace 
pact now proposed. It is because the object of both is the same that there 
is no real antagonism between the treaty engagements which His Majesty’s 
Government have already accepted and the pact which is now proposed. 

The machinery of the Covenant and of the Treaty of Locarno, 
go somewhat further than a renunciation of war as a policy in that they 
provide certain sanctions for a breach of their obligations. A clash might 
thus conceivably arise between existing treaties and the proposed pact, 
unless it is understood the obligations of the new engagememt will cease 
to operate in respect of a party which breaks its pledges amd adopts hostile 
measures against one of its co-contractants. 

9. For the Government of this country, respect for the obligations 
arising out of the Covenant of the League of Nations and out of the Locarno 
treaties is fundamental. Our position in this regard is identical with that 
of the German Government as indicated in their note of 27th April. 

His Majesty’s Government could not agree to any new treaty which would 
weaken or undermine these engagements on which the peace of Europe 
rests. Indeed, public interest in this country in scrupulous fulfillment of 
these engagements is so great that His Majesty’s Government would for 
their part prefer to see some such provision as Article IV of the French draft 
embodied in the text of the treaty. To this we understand there will be 
no objection. Mr. Kellogg has made it clear in the speech to which I have 
drawn attention that he had no intention by the terms of the new treaty 
of preventing parties to the Oovenant of the League or to the Locarno 
Treaty from fulfilling their obligations. 

10. The language of Article I as to the renunciation ef war as an 
instrument of national policy renders it desirable that I should remind your 
Excellency that there are certain regions of the world the welfare and 
integrity of which constitute a special and vital interest for our peace 
and safety. His Majesty’s Government has been at pains to make it clear 
in the past that interference with these regions cannot be suffered. Their 
protection against attack is to the British Empire a measure of self- 
defense. It must be clearly understood that His Majesty’s Government in 
Great Britain accepts the new treaty upon the distinct understanding that 
it does not prejudice their freedom of action in this respect. The Govern- 
ment of the United States has comparable interests, any disregard of which 
by a foreign power they have declared that they would regard as an 
unfriendly act. His Majesty’s Government believes, therefore, that in 
defining their position they are expressing the intention and meaning of the 
United States Government. 

11. As regards the measure of participation in the new treaty before it 
would come into force, His Majesty’s Government agrees that it is not 
necessary to wait until all the nations of the world have signified their 
willingness to become parties. On the other hand, it would be em- 
barrassing if certain States in Europe with whom the proposed partiei- 
pants are already in close treaty relations were not included among the 
parties. His Majesty’s Government see no reason, however, to doubt that 
these States will gladly accept its terms. Universality would in any case 
be difficult of attainment and might even be inconvenient, for there are 
some States whose Governments have not yet been universally recognized 
and some which are scarcely in a position to insure the maintenance of 
good order and security within their territories. 

The conditions for the inclusion of such States among the parties to the 
new treaty is a question to which further attention may perhaps be devoted 
with advantage. It is, however, a minor question as compared with the 
attainment of the more important purpose in view. 

12. After this examination of the terms of the proposed treaty and of 
the points to which it gives rise, your Excellency will realize that His 
Majesty’s Government find nothing in its existing commitments which 
prevents their hearty co-operation in this new movement for strengthening 
the foundations of peace. They will gladly co-operate in the conelusion of 
such a pact as is proposed and are ready to engage with the interested 
Governments in the negotiations which are necessary for the purpose. 

13. Your Excellency will observe that the detailed arguments in the 
foregoing paragraphs are expressed on behalf of His Majesty’s Government 
in Great Britain. It will, however, be appreciated that the proposed 
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tresty from ite very nature is not one which concerns His Majesty’s 
Government in Great Britain alone, but is one in which they could not under- 
take to partictpate otherwise than jointly and simultaneously with His 
Majesty’s Govermment in the Dominions and the Government of India. 
They have, therefore, been in communication with those Governments, and I 
am happy to be able to inform your Excellency that, as a result of the com- 
meunicatic 1s which have passed, it has been ascertained that they are all 
im cordial agreement with the general principle of the proposed treaty. 

I feel confident, therefore, that on the receipt of the invitation to partici- 
pate in the conclusion of such a treaty they, no less than His Majesty’s Gov- 
ernment in Great Britain, will be prepared to accept the invitation. 


In reporting, on April 20, that the French note on the 
proposal for a multilateral treaty had been received on 
April 20 at the Foreign Office at London by M. de Fleurau, 
the French Ambassador, a London message to the New York 
“Times” said: 

The note, it ie understood, follows closely the line of argument of 
M. Briand’s last answer to Secretary Kellogg. It does not include a draft 
form of treaty, but consists of a number of points which can be taken 
into consideration when the United States proposal is being discussed by 
the principal powers. 

France bases its reservations mainly on its obligations under the Covenant 
of the League of Nations and is hoping for the support of Great Britain 
and other powers. But the British position, it is learned, is different. 
In British official circles it is considered that the spirit of the American 
draft treaty and that of the League Covenant are one and the same, and 
that the two compacts can be reconciled without great difficult. 

It is considered here that France’s difficulties arise from her specific 
eommitmente in Europe in agreements with Poland and the Little Entente, 
and that she will have to choose between these and the multilateral treaty. 


The -note addressed to the French Government in the 
matter by Secretary Kellogg was given in our issue of 
March 3, page 1281. 








Secretary Kellegg’s Invitation to British Dominions to 
Participate in Treaty to Outlaw War. 


In accordance with the suggestion contained in the com- 
munication from Great Britain to the United States (given 
elsewhere in our issue to-day) Secretary of State Kellogg 
on May 21 extended invitations to the British Dominions 
and to India to participate in the conclusion of a multi- 
lateral treaty to outlaw war. The invitations were addressed 
directly to the Irish Free State and Canada through their 
legations, and to South Africa, Canada, New Zealand, 
Australia, Newfoundland and India through the British 
Foreign Office. The State Department’s announcement 
said: 

In the note which he addressed to the American Ambassador at London 
on May 19 1928, Sir Austen Chamberlain, the Secretary for Foreign Affairs 
for Great Britain, informed this Government that His Majesty’s Govern- 
ment in Great Britain had been in communication with His Majesty’s 
Governments in the Dominions and with the Government of India, and 
had ascertained that they were all in cordial agreement with the general 
principle of the multilateral treaty for the renunciation of war which the 
Government of the United States proposed on Apr. 13 1928. 

Sir Austen added that he felt confident, therefore, that His Majesty’s 
Governments in the Dominions and the Government of India were prepared 
to accept an invitation to participate in the conclusion of such a treaty as 
that proposed by the Government of the United States. 

The Government of the United States has received this information 
with the keenest satisfaction. Telegraphic instructions have been sent to 
the American Ministers at Ottawa and Dublin and to the American Am- 
bassador at London to deliver tomorrow, in behalf of the Government of 
the United States, notes inviting the Dominion Governments and the 
Government of India to become original parties to the multilateral treaty 
for the renunciation of war which is now under consideration. 

The Government of the United States has proposed simultaneous publi- 
cation of the texts of the invitations on Friday morning, May 25 1928. 


Incident to the action of Secretary Kellogg the New York 
**Times” in a wireless message from London, May 21, made 


the following observations: 

The news tonight that the United States is sending separate invitations 
te the British Dominions to participate in the multilateral peace treaty 
marks a new stage in the development of the British Empire whose signifi- 
cance is likely to be obscured by the wider interest of the peace treaty itself. 

The invitations, which will be presented directly to Canada and the 
Irish Free State, since they have Ministers at Washington, and through 
the British Foreign Office to the other Dominions, since they are not thus 
represented, means that the independent status of the Dominions—recog- 
nized within the empire at the last Imperial Conference—now has been 
recognized outside it. It is the United States—on Canada’s initiative, it is 
believed here—which has set the precedent. 

The United States has not always appeared so ready to admit Dominion 
autonomy. The separate voting power for the British Dominions in the 
League of Nations—which was the logical consequence of their assumption 
of nationhood—was one of the professed reasons why the American Senate 
refused to ratify adhesion to the League, which the American President 
had originated. Some years later, when Canada sought to conclude a 
halibut fisheries treaty with Washington entirely on her own responsibility, 
Washington declined to accept the signature of the Canadian Ministers 
until it was made clear by the mother country that they were acting with 
her authority. 

The position changed, however, when the last Imperial Conference 
decided that the dominions were separate nations within the empire, under 
a common King, and when Canada sent Mr. Massey to Washington as her 
Minister. It is recognized in British official circles that Canada has special 
relations with the United States, and no surprise is expressed at Premier 
Mackenzie King’s announcement that he is waiting for a separate invitation 
to sign the peace treaty. 

' It is understood that Canada also expects to be separately approached 
for the renewal of the expiring Anglo-American Bryce-Root treaty, and it 
is presumed here the United States will be willing to take such action. It 
is not thought Canada will seek to obtain any special amendments of either 
¢reaty, but it is recognized a precedent will be set which will have wide 





implications and whose tendency, as far as the empire is concerned, is 
distinctly centrifugal. 

Sir Austen Chamberlain stated in the House of Commons today that the 
conclusion of a general treaty for the outlawry of war would not involve 
abrogation of either the Anglo-American Conciliation Treaty of 1914, nor 
the new arbitration treaty being negotiated, nor other conciliation treaties 
now under discussion between the United States and other foreign power. 








League of Nations to Use Simultaneous Translations 
by Telephone—Delegates to Hear Speeches in Own 
Language. 


When the International Labor Conference meets on May 30 
the 500 or 600 delegates, press representatives and visitors 
will be equipped with telephones over which they will hear 
the speeches in their own languages regardless of what 
language the orator is using. The translations will be made 
simultaneously with the delivery of the speech. A state- 
ment issued in the matter says: 


Until this method was invented, the practice was for a speech to be 
made in either French or English. Interpreters took notes and later 
translated the speech into the various languages spoken by those in the 
audience. 

That method to some extent impaired the effectiveness of the League 
of Nation’s meetings, due to the difficulty of maintaining interest in the 
proceedings during the long periods during which the translations were 
being made. 

It also wasted a great deal of time. Last year several Prime Ministers, 
Foreign Ministers and many other important men had to leave Geneva 
before the sessions were over, due largely to the time consumed in making 
translations. 

The inefficiency of the method was apparent te every one, but it 
remained for an American business man, Edward A. Filene, the Boston 
merchant, to suggest a more efficient way. The solution he suggested 
was simple and obvious. It was that the tramslations be made into all 
the languages, sentence by sentence, simultaneously with the delivery of 
the speech and transmitted to the listeners by telephone. He submitted his 
plans to Mr. Thomas A. Edison and General John J. Carty and was helped 
by them. 

Since this was an entirely new use of the telephone many technical and 
practical problems had to be solved. A laboratory was set up in one of 
the meeting rooms of the International Labor Office at Geneva. The 
technical work of development was done by Captain A. Gordon-Finlay and 
financed by Mr. Filene. 

Each desk in the auditorium is equipped with ear-phones of the “stetho- 
phone” type and with a dial switch on which several languages are marked, 
so that each of the hundreds of listeners can select the interpretation into 
has own language. 

The interpreters—one for each language—are seated close to the speaker 
where they can see and hear him. Each interpreter is equipped with a 
microphone the unhooking of which brings all parts of the system into 
operation automatically. 

He murmurs his translation into the microphone in a voice so low 
that it does not disturb the speaker or the other interpreters. The voices 
of the interpreters are amplified and transmitted to listeners at their 
desks over a system of telephone wires. . 

A highly successful trial of the new method was made with about 150 
sets at the International Labor Conference last year. It was so effective 
in reducing confusion and wasted time that it was decided to make a 
complete installation for this year’s Labor Conference. If it is as suc- 
cessful as last year’s trials seem to assure, the new system will be used in 
the big meetings of the League of Nations which will thereby be made 
much more effective. 








Poland’s Attitude Toward Secretary Kellogg’s Plan to 
Outlaw War—Poland’s Foreign Relation Policies. 


Jan Ciechanowski, Minister of Poland to the United 
States, received by cable from Warsaw on May 20 a summary 
of Foreign Minister Zalski’s pronouncement of Poland’s 
attitude toward the plan of Secretary of State Kellogg to 
outlaw war. The Foreign Minister’s proposal, presented 
to the Committee of Foreign Relations to the Polish Parali- 
ment, also sets forth the whole of Poland’s policy in her 
relations with all foreign nations. Minister Zaleski expressed 
the opinion that the Polish viewpoint agrees with Secretary 
Kellogg’s viewpoint, but he made the reservation that Poland 
would have to make her acceptance conditional by clearly 
stating that all arbitration and conciliation must proceed 
upon the basis of existing treaties. Poland attached the 
greatest importance to regional agreements, considering 
them most efficacious as guarantees of safety. Minister 
Zaleski’s proposals also state in substance: 

All roads of Polands foreign policies lead to one supreme goal, namely 
the maintenance of peace based upon the loyal cooperation of Nations. 
The Foreign Minister emphasized the importance of this cooperation 
within the League of Nations, stressing Poland's share in the labors of the 
League. Poland worked at Geneva not only in defense of her own interest, 
but also for the solution of the general problems touching upon the entire 
international community. In this spirit Poland submitted to the Eighth 
Assembly of the League a declaration condemning aggressive war, and 
Poland’s desires in connection with the American proposals are as follows: 

First, the Kellogg must not disagree with anything in the League of Na- 
tions Covenant; second, it must not render impossible defense in case of 


agression; third, the attached country must be freed from the pact obliga- 
tions. 

The Polish Government believes that the League’s Preparatory Commis- 
sion on Disarmament should not, by discussing Utopian projects like the 
Soviet proposals, deviate from the less brilliant yet more real work which 
has already been commenced. Zaleski attached special importace to the 
League's economic actions and believes that the International Economic 
Conference achieved a great step forward by fixing the common principles 
of international economics. The practical problems set up by that con- 
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ference are now being studied by the economic commission of which Poland 
is a member and which, while searching for a solution of the problem of 
systematizing commerciall treaties, is working also toward unification of 
custom tariffs and terms. Poland agrees with the gradual abolition of im- 
port and export regulations. 

The basis of Poland's good mutual relations with individual nations is the 
Polish alliance with France which forms a link in the chain of understand- 
ings aimed at the maintence of peace. The development of normal rela- 
tions between Germany and France does not inspire fear in Poland. The 
latter believes that after the healing of the scars of war the return to normal 
international relations must follow. Poland feels sure that France will 
follow this path with caution, safeguarding together with Poland, that in- 
violability of treaties upon which peace rests. 

The second ally of Poland is Rumania, and Poland wishes to strengthen 
that alliance in all respects. 

The Minister stressed the great importance which Poland attaches to 
Great Britain's participation in European affairs. The betterment of 
Poland’s economic situation contributed very greatly to increasing the 
cooperation with Great Britain. The necessity of stimulating the steadily 
growing relations with that country and the entire British Emipre is illus- 
trated by Poland's development of her consular services and her efforts to 
aan at understandings with individual dominions like Canada and South 

ica. 

Poland's relations with the United States became still more cordial dur- 
ing the year as shown by several new agreements and by the forwarding 
of the Kellogg planto Poland. The latter is particularly gratifying because 
it agrees with the general trend of Poland’s policies and demonstrates the 
American interest in the stabilization of European peace. 

The cordial reception of Zaleski in Italy proves that the traditional 
unity uniting both nations has not decreased. The fantastic rumors in 
the foreign press regarding Zaleski’s visit to Rome are entirely baseless. 
The Minister convinced himself while in Rome that Poland may depend 
upon Italy’s cooperation in her efforts to maintain international peace. 

The world’s attention has been called to the abnormal relations with 
Lithuania. The liquidation of the unilateral declaration of war proclaimed 
by Lithuania is an important step forward. Much remains to be done, 
however. Poland’s proposals to Lithuania of non-aggression and arbitra- 
tion still remain in suspension. These proposals agree with the resolutions 
ef the Council of the League of Nations which have been rejected by Lithu- 
ania, notwithstanding their character. ‘The work initiated at Koenigsberg 
will succeed in spite of great difficulties if only Lithuania shows good faith. 
However, the Minister emphasized the fact that Poland will not permit 
during the negotiations any discussion of the territorial status which was 
finally settled by the decision of the Conference of Ambassadors, and this 
upon Lithuania’s own demand. 

In regard to Germany, Poland is continuing the efforts to develop mutual 
ce-operation, the sincerity of which was proved by her attitude at Geneva 
and in discussing with Germany all existing difficulties such as the questions 
ef the frontier and emigration, and various legal questions. Poland has 
steadfastly tried to conclude a commercial understanding with Germany. 
Hewever, conversations on the most essential points of the commercial 
treaty, namely, on economic questions, meet with great difficulties on the 
part of Germany. In spite of Poland’s wish to conclude the commercial 
agreement even if only in provisional form, it must be stated that the 
demands from certain influential German circles do not warrant excessive 
eptimism for the near future. The Minister states that Poland's recent 
valorization of customs duties and her declarations on the subject of fron- 
tiers do not change Poland’s formerly accepted obligations. 

Relations with the Soviet Government may be called normal, and the 
conversations regarding the pact of non-aggression contributed largely to 
this condition. These conversations are not concluded as yet because of a 
difference in views concerning the League of Nations and arbitration. 
However, an atmosphere of absolute peace between both countries was 
created. Both countries have achieved positive results in their economic 
relations, despite the difficulties resultling from the difference in their 
social and economic structures. The mutual turnover of trade steady 
increases, and the preparatory work for a commercial treaty will soon be 
concluded. 

The relatiens with Czecho-Slovakia proceed satisfactorily and permit 
optimism regarding the settlement of numerous frontier disputes and 
other questions. With‘all the Balkan States in fact, there is a real rapproche- 
ment based upon its recognition of mutual interests. 

A commercial treaty was signed with Esthonia which has most cordial 
relations with Poland. The friendship with Sweden and Denmark was 
strengthened by the conclusion of arbitration treaties. The commercial 
treaty with Norway was signed last year. Economic relations with those 
countries are steadily developing. 

The ratification by the Skuptchina of the Amity and arbitration pacts 
guarantees a further political and economic understanding with Jugoslavia. 
A provisory commercial treaty was signed with Bulgaria, and the Polish 
Gevernment and the entire nation expressed a friendship with both 
Bulgaria and Greece in the relief action for earthquake victims. 

Commerce with Austria is steadily expanding, and in the discussion of 
the pending commercial treaty, Poland proved her sincere desire to reach 
a speedy understanding. The already friendly relations with Hungary 
will be strengthened after the conclusion of the Amity treaty proposed by 
Poland. 

Poland’s efforts in the Far and Near East have been equally successful. 
Relations with Japan are based upon mutual friendship along with the 
growth of mutual trade. The Polish Government is preparing a commercial 
agreement with China which will shortly be signed. The visit of the King 
ef Afghanistan to Warsaw concluded the exchange of documents ratifying 
the Treaty of Amity, and brought about the final stabilization of relations 
between the two countries. 

After the visit of the Persian foreign minister to Warsaw, a final agree- 
ment was reached concerning the ratification of a commercial treaty with 
that country. Relations with Turkey also have been most satisfactory, 
and a graphic illust(ation of this is found in the motion made by Poland 
that Turkey should be invited to participate in the work of the preparatory 
commission of the Disarmament Conference. 

Relations with the Vatican are based upon traditional cordiality and are 
characterized by the friendship shown to Poland by Pope Pius XI. 








Offering of $10,000,000 General Electric Co. of 
Germany Bonds. 

The National City Co. offered May 22, at 944% and 
interest, to yield about 6.50%, $10,000,000 Allgemeine 
Elektricitats Gesellschaft (General Electric Co., Germany) 
20-year 6% sinking fund gold debentures, due May 1, 1948. 
Proceeds from the sale of these debentures will be used in 


part to reimburse the treasury for capital expenditures, | 





provide. additional working capital to handle increased 
business and for other corporate purposes. The German 
General Electric Co., or “AEG,” as it is known the world 
over, originally was incorporated in 1883 as the German 
Edison Co. to exploit the Thomas A. Edison patents for 
incandescent lamps. The change to its present name was 
made four years later. For many years the corporation 
has enjoyed a co-operative relationship with the General 
Electric Co. in the United States under a contract which 
provides for the exchange and mutual use of patents, tech- 
nical knowledge and experience, a relationship which has 
been a source of strength to both companies. The cor- 
poration manufactures all forms of electrical apparatus and 
during recent years gross sales have increased from about 
$54,000,000 in 1924 to over $100,000,000 in the last fiseal 
year, with prospects good for a further increase during 
the current period. 

The debentures will be the direct obligation of the com- 
pany under a trust agreement which provides no mortgage 
may be executed which does not provide for the security 
of these debentures either in priority to, or at the option 
of the company, equally or ratably with the bonds, notes 
or other obligations to be secured by such mortgage. The 
company’s balance sheet as of Sept. 30 last showed net 
tangible assets, after deducting all liabilities exeept funded 
debt, of more than $73,750,000, against total funded debt 
then outstanding of $21,352,232. Plant machinery, carried 
at less than $5,500,000, has an estimated replacement value 
of consideraly more than $50,000,000. The company’s 
patents, models, tools, furniture and fixtures are carried 
on the balance sheet at less than $1. At present quotations 
the market value of the company’s share capital is equal 
to nearly $70,000,000. The company regularly has inereased 
dividend payments in recent years from 5% im 1924 te a 
current rate of 8%. For the four years ended Sept. 30 
last net earnings of the company after deducting all interest 
and tax charges except income taxes, but before deducting 
depreciation, averaged $3,966,344 a year, and net earnings 
available for dividends after all charges averaged $2,225,917 
a year. Further data in connection with the offering are 
given in our “Investment News Department’ em a sub- 
sequent page. 








Oversubscription of $5,000,000 Unterelbhe Pewer & 
Light Co. Bonds. 


A. G. Becker & Co. and International Aeceptance Bank, 
Inc. offered May 23 at 93 and interest to yield over 6.55% 
a new issue of $5,000,000 Unterelbe Power & Light Ce. 
25-year 6% sinking fund mortgage gold bonds, series A, 
due Apr. 1 1953. A substantial portion of the issue was 
withdrawn for sale in Europe. The bankers announeed 
that subscriptions received in advance of the formal offering 
were in excess of the amount of the issue. The company, 
whose capital stock is owned by the City of Altona, im- 
mediately adjoining the City of Hamburg, Germany, 
serves with electricity, gas and water, a population of 
280,000. Proceeds from the sale of these bonds will be 
used to retire the company’s outstanding 7% bonds amount- 
ing to $2,500,000; for the completion of additions and 
betterments and to reimburse the company’s. treasury for 
expenditures made for such purposes. 

It is stated that the sound value of the mortgaged property, 
together with the electric plant under construction and sub- 
ject to the mortgage when completed, is $11,270,000 and 
that in addition the company either owns or has the exclusive 
right to use other properties valued at $1,730,000. It is 
also stated that the company’s property is free from the 
so-called Dawes mortgage but the company is obligated te 
make annual Dawes payments, estimated at about $50,006 
a year. Further data in connection with the effering are 
given under our “Investment News Department.” 








German Savings Banks and Clearing Association 
Obtains $17,500,000 Consolidated Lean from New 
York Bankers. 

A German consolidated loan of $17,500,000 representing 
joint financing for German Savings Baaks and Clearing 
Associations, has been arranged with a group headed by 
Harris, Forbes & Co., and including Lee, Higginson & Co., 
Guaranty Co. of New York, E. H. Rollins & Sons, and The 
Equitable Trust Co. of New York. The loan consists of an 
issue of sinking fund secured gold bonds, 6% series due 
1947, and aecording to Government authorization the 
proceeds must be used only for the construction or improve- 
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ment of gas and electric properties, water works and other rev- 
enue producing public works for which there is a public need 
and income from which will be sufficient to provide the inter- 
est and amortization requirements of the loan. It is stated 
that the new German loan comes as a result of an agreement 
on foreign financing between the Reichsbank and the German 
Minister of Finance, which permits external borrowings of 
muncipalities of less than $40,000,000 prior to the summer 
season and $100,000,000 for the entire year of 1928. The 
amounts making up the $40,000,000 cover only three issues, 
the Frankfort 644% issue offered May 22, the present 
$17,500,000 municipal loan and an issue of City of Berlin 
bonds now being negotiated. Present financing by the 
German municipalities through the German Savings Bank 
and Clearing Association is said to be due to recognition 
by German federal and municipal authorities of the advan- 
tage of financing through one central medium rather than 
having numerous individual city issues. The German Savings 
Bank and Clearing Association (Giroverband) represents 
approximately 90% of the entire population of Germany. 
There are approximately 2,500 member communities, 
district associations and three important Provinces included, 
all of which serve as security for the Association’s loans. 
No other German loan outside of the Dawes loan has so 
large a percentage of Germany’s population and taxpayers 
supporting it. An analysis of two previous issue of Girover- 
band 7% dollar bonds brought out in 1926 shows that 24% 
of the proceeds went for gas supply, 20% for water supply, 
40% for electricity and the remainder was divided among 
harbor building, sea channel construction, tramways and 
small railways, and for markets. Foreign loans by the 
Association are approved by the National German Council 
for Foreign Loans provided the income of the properties 
involved is more than sufficient to meet interest and amor- 
tization requirements. 








$15,000,000 Loan for City of Berlin, Germany. 


A group composed of Brown Bros.& Co., New York Trust 
Co., First National Corp. of Boston and J. Henry Schroder 
Banking Corporation have purchased $15,000,000 City of 
Berlin 6% bonds. Negotiations were conducted through 
the Commerz-und Privatbank, A.G., Berlin. It is under- 
stood that a public offering of these bonds|will§be made 
during the coming week. 








Offering of $6,250,000 City of Frankfort (Germany) 
644% Bonds—Books Closed. 


E. H. Rollins & Sons and Redmond & Co. offered on 
May 22 a new issue of $6,250,000 25-year sinking fund 614% 
gold bonds, due May 1 1953, of the City of Frankfort-on- 
Main (Germany). The issue was offered at][99% and 
accrued interest, to yield over 6.60%. The closing of the 
books was announced on the day ofthe offering. The 
proceeds of this loan will be used for improving, enlarging 
and developing the City’s revenue-producing public utility 
properties which contribute a very substantial proportion 
of the city’s gross revenues. Net profits from the public 
utilities enterprises alone, for the fiscal years 1926 and 
1927, after deducting operating expenses, depreciation 
charges and provisions for reserves averagedJitJis stated, 
an amount equal to more than three times the annual 
interest requirements of total external and internal funded 
debt. The new bonds constitute a direct and uncondi- 
tional obligation of the city and while no assets or revenues 
are specifically pledged, the city covenants that if in the 
future it shall secure any loan by lien on any of its revenues or 
assets, these bonds will be equally and ratably secured. 
. The bonds will be dated May 1 1928. An annual cumul. 
sinking fund of 144%, beginning May 1 1929, operates by 
compulsory drawings at 100 and accrued interest, and is 
estimated to be sufficient to retire over 80% of the entire 
issue on or before maturity. The bonds will be redeemable 
as a whole or in part (otherwise than through the operation 
of the sinking fund) on May 1 1933 or on any int. date 
thereafter prior to maturity on 60 days’ published notice 
at 100 and accrued int. to the date of redemption. The 
Central Union Trust Co. of New York, is Authenticating 
Agent. They are coupon bonds in denom. of $1,000 and 
$500 with privilege of registration as to principal only. 
Prin. and int. (May 1 and Nov. 1) will be payable in United 
States gold coin of the present standard of weight and fineness 
at the office of E. H. Rollins & Sons, Boston, New York 
or Chicago, Paying Agent, without deduction for and free 
frem any present or future taxes of the German Republie 
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or any taxing authority thereof or therein. The following 
information is furnished by Bruno Asch, Esq., Treasurer 
of the City: 


The city, located on the River Main, a tributary of the River Rhine, 
with a population according to ite 1925 census of 467,520 has been for 
centuries one of the great banking and commercial centers of Europe, and 
is one of the leading industrial centers of Germany. The city includes 
among its industries the manufacture of electrical equipment, chemicals, 
dyes and textiles which products are extensively exported to all the markets 
of the world. 


Financial Statement. 
Value of property subject to taxation (estimated) -...-.--..- $1,090,000,000 
Value of all municipally owned properties (estimated) -. ~~~. 118.100,000 
Taxable income of inhabitants for 1927 (estimated) -.......-. 225,000,000 
Debt 
Internal, $27,791,278; external (incl. this issue) , $9,850,000 
FMT thik cisceiic dastihsans ng Sh Sngictisac table dices tartp ted ck as db asian indies Maan 37,641,278 


Total debt of the city as shown above is less than 3.45% of the value of 
property subject to taxation. 

The debt of the city other than the above $9,850,000 external bonds does 
not exceed $27,791,278. This internal debt consists of obligations con- 
tracted since the stabilization of the mark and of debts heretofore incurred 
in the former currency of Germany as revalued under the law of the German 
Republic of July 16 1925. Under the Dawes Plan, which is now in opera- 
tion to assure reparation payments in accordance with the Versailles Treaty 
(Article 248), it has been arranged to impose charges on municipally owned 
utilities similar to those on private industrial undertakings. Payments 
by the city’s municipally owned utilities for this purpose for the year 1928 
are estimated not to exceed $49,000. 


Properties and Revenues. 


The revenues of the city are derived largely from taxes and from its munici- 
pally owned enterprises, including street railways, electric light and power 
works, water supply, gas plants, markets and stock yards, all of which are 
of modern construction. Since the stabilization of the mark gross ordinary 
revenues of the city have exceeded gross ordinary expenditures in every 
year. For the two fiscal years ending Mar. 31 the city has balanced ite 
budget fat $25,240,000 in 1926 and $28,611,000 in 1927. For the year 
ending Mar. 31 1928 budget estimates are balanced at $39,920,000. For 
the same periods these revenues, including gross and profits from public 
utility enterprises, have been as follows: 


Yr. End. Tazes Gross from Net from 
Mar.31. Yield. public utility public utility Other Total 
1926 $11,223,000 ($12,256,000) $3,944,000 $10,073,000 $25,240,000 


1927 12,829,000 (12,824,000) 3,932,000 11,850,000 28,611,000 
1928 (est.) 12,900,000 12,490,000* 14,530,000 39,920,000 

*Beginning April, 1927, budget includes gross instead of net revenues 
from public utility enterprises. 

Annual interest and sinking fund requirements on the total funded debt, 
including this issue, of the city amount for 1928 to $1,766,823 or less than 
4.43% of the total estimated revenues of the city for the fiscal year ending 
Mar. 31 1928. 

The total city owned properties as of Sept. 1 1927 were valued at over 
$118,000,000 of which the value of the revenue producing properties aggre- 
gates over $75,000,000. For the fiscal years ended 1926 and 1927 the 
average net profit to the city as shown above, after deduction of operating 
expenses, depreciation charges and reserves, from all public utility enter- 
prises is equivalent to more than three times the annual interest require- 
ments of the entire internal and external debt of the city. On Apr. 1 1928, 
@ number of important industrial municipalities, with a total population 
of 72,595, 1925 census, were incorporated with the city. None of the above 
figures, therefore, reflect the increase in size and wealth of the city as a 
fesult of this incorporatien. 








Denial of Reports that Japan is Negotiating a Foreign 
Loan. 


Juichi Tsushima, Japanese Financial Commissioner to 
New York, London and Paris, who is now in New York 
stated on May 18 that the report to the effect that the 
Japanese Government is negotiating a foreign loan is entirely 
groundless. One of the reports (from London) appeared as 
follows in the ‘‘Wall Street Journal’’ of May 17: 

It is rumored Japan is negotiating a foreign loan of £20,000,000 of which 
£10,000,000 would probably be issued by a group including Hongkong & 
Shanghai Banking Corp, Yokohama Specie Bank, Morgan, Grenfell & Co., 
and Westminister Bank, and a New York portion of $50,000,000 by J. P. 


Morgan & Co. Negotiations are subject to improvement in the Chinese 
and internal Japanese situations. 








Speyer & Co. Purchase Bonds of City of Berlin for 
Cancellation Through Sinking Fund. 

Speyer & Co., as fiscal agents have purchased for cancel- 
lation through the sinking fund $159,500 bonds of the City 
of Berlin 25-year 644% gold loan of 1925. This represents 
the sixth sinking fund instalment. 








Bonds of Upper Austria in Definitive Form Available. 

The Chase National Bank is prepared to deliver at its 
Trust Department, Province of Upper Austria (Land 
Oberosterreich) External Secured Sinking Fund 64%. 
Gold bonds due June 15 1957, in definitive form, in exchange 
for the outstanding temporary certificates. 








Exchange of Interim Receipts for Definitive Bonds of 
Mortgage Bank of Denmark. 

Brown Brothers & Co. announced that beginning May 21 
1928, they would be prepared to exchange their outstanding 
interim receipts for the Definitive Bonds of the Mortgage 
Bank of the Kingdom of Denmark 45-year 5% Sinking Fund 
External Gold Bonds Series IX of 1927, dated Dec. 1 1927 
to mature Dec. 1 1972. 
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F. C. Mortimer, Head of Committee to Investigate 
Investment Trusts in California, Finds Belief 
Exists That They Should Be Subject to Control. 

Stating that “personally, I am opposed to too much Gov- 
ernmental regulation,” Frank ©. Mortimer adds “but 
just as banks have no fear of public scrutiny and su- 
pervision by the Comptroller of Currency, State Superin- 
tendents and Banking Commissioners, so, some of our people 
believe, organizations such as Investment Trusts, seeking 
funds from the people of Southern California, should be 
subject to some form of control and regulation for the gen- 
eral good.” Mr. Mortimer, who is Vice-President of the 
Citizens’ National Trust & Savings Bank of Los Angeles, is 
Chairman of the special committee appointed by the Los 
Angeles Chamber of Commerce to investigate the operation 
of Investment Trusts. Other members of the committee, 
as indicated in our issue of May 12, page 2903, are Orra BE. 
Monette, of the Bank of Italy National Trust and Savings 
Association; J. A. Benell, industrial engineer; and W. L. 
Brent, of W. L. Brent & Co. 

Mr. Mortimer makes the statement that “there is no way 
that I know of to guarantee the safety of investments and 
it would be unwise to attempt any such procedure. The re- 
sponsibility for making investments is up to the investor 
and his advisors. The purpose of our committee,” he says, 
“is to inquire into the whole situation and make such recom- 
mendations as may be fitting in the interest of the general 
public in Southern California.” Regulations governing the 
conduct of investment trusts in California were given in our 
issue of May 12. 








Benjamin M. Anderson Jr. of Chase National Bank on 
Investment Trusts—Rapid Development of Move- 
ment Outgrowth of Credit Expansion—More Rigor- 
ous}Study of Policies, &c., Urged. 


In the view of Benjamin M. Anderson, Jr., of the Chase 
National Bank of New York, “general conclusions regarding 
the investment trust development are not justified at the 
present time.” He states that “there are undoubtedly strong 
and well-managed investment trusts whose securities are in 
every way worthy of public confidence. But it is perfectly 
safe to state that the investing public has not been suf- 
ficiently critical of the general movement and that a more 
rigorous study of the financial set-up, the policies, the man- 
agement, and the investment lists of individual investment 
trusts, together with an analysis of the nature and sources 
of their profits, is to be recommended.” 


In further expressing his views on the subject in the 
“Chase Economic Bulletin” Mr. Anderson says: 

It is quite safe to say that in the absence of the great expansion of credit 
which has taken place, the investment trust movement would have moved 
much less rapidly than has been the case. Had the new capital coming 
upon the market been only the ordinary volume of investors’ savings, there 
would have been, of course, a much severer competition for investors’ 
money, higher return to investors, and much less readiness on the part of 
investors to turn to new types of investment. There would have been 
much more critical scrutiny by investors of the types of securities offered 
them. But in a situation where investors have had not merely the problem 
of placing their current savings, but also the frequent problem of replacing 
old investments paid off or purchasing new securities to replace those 
sold at a profit (together with part of the profit), the demand for new 
securities has grown rapidly and has been less critical than would otherwise 
have been the case. Under these circumstances, it has been possible, not 
merely for strong and conservatively managed investment trusts to place 
their securities readily with investors, but also for other investment trusts, 
whose management was not so surely experienced or so certainly conserva- 
tive, to make large headway. 

In the best of times and under the most favorable circumstances, it is a 
difficult and unenviable undertaking to invest the money of other people 
to their satisfaction. It has been a particularly trying problem in recent 
years, and the very circumstances which have made easy the financing of 
investment trusts have also made difficult the problem of the management 
of investment trusts in the selection of securities which would give 
adequate yield and be satisfactory in other respects as well. 

The rapid rise of the investment trust movement, moreover, has pre- 
vented the accumulation of the experience in investment trust management 
which would justify us in iooking with unmixed satisfaction upon the 
extent of the development. The great movement has taken place on a 
rising market, and not all of the existing investment trusts in the United 
States have had adequate experience with falling markets or periods of 
monetary tension. We have imported a British idea and made a large 
scale application of it without first trying it out over a relatively leng 
period of time under American conditions. 

One curious development showing the difficulties of the problem has been 
a certain amount of buying by one investment trust of the stock of another. 

— * * 


Investors should in particular know whether or not it is the practice of a 
given investment trust to count as current profits only the income from 
securities held, or whether its practice is to count also the profits which 
come from the sale of securities on a rising market. The experience of 
British investment trusts would seem to prove that profite from the sale 
of securities should not be counted as current income, but rather should be 
set aside as reserves to offset losses which may come in bad years, and 
that the holder of the stock of the investment trust should expect to gain 
from these profits only indirectly as, over a period of years, the gains 
exceeded losses, and the current return of the investment trust increases 





———— 
through the growth of its invested funds. The present practice of invest- 


ment trusts is not uniform with reference to this point. 

There are three main types of investment trusts: (1) where the trust 
issues securities against a fixed body of investments; (2) where the man- 
agement of the trust had a limited discretion in changing its investments; 
and (3) where the management has unlimited discretion. The importance 
of management varies, of course, in each of these cases, but the need for 
the investor’s study of the details of the set-up, as distinguished from his 
study of management, increases as managerial discretion is reduced. 
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New York Stock Exchange to Return to 3 P. M. Closing 
Hour May 28. 


The New York Stock Exchange has decided to return 
to the five-hour trading schedule which had been observed 
up to the current week; under a resolution adopted a 
week ago, the daily trading period was fixed at 10 A. M. 
to 2 P. M., beginning May 21, in order to relieve the staffs 
of member firms from the strain incident to the recent 
heavy volume of trading; this action was referred to in 
our issue of a week ago, page 3058. On May 23 the Gov- 
erning Committee decided to rescind its resolution of last 
week, and to restore the former five hour day, from 10 
A. M. to 3 P. M., which, the “Journal of Commerce” notes, 
has prevailed in almost unbroken continuity since the rule 
was established in 1878. The action taken by the Govern- 


ing Committee on May 23 was announced as follows: 

At a meeting of the Governing Committee of the New York Stock Ex- 
change, held this afternoon, the following resolution was adopted: 

Whereas, the results of the action taken by the Governing Committee 
in closing the Exchange for the purchase and sale of securities at 2 
o'clock P. M. indicate that the personnel of member houses will be re- 
lieved from unusual strain by Monday, May 28th, 1928, and the purpose 
of such action achieved, therefore 

Be It Resolved, that the resolutions of the Governing Committee passed 
on May 18th, 1928, providing that the Exchange be closed for the pur- 
chase and sale of securities at 2 o’clock P. M., and for other purposes in 
connection therewith, be rescinded as of Monday, May 28th, 1928, and 
that on and after that date the Exchange shall close at 3 o’clock P. M. 
as provided by the Rules adopted by the Governing Committee pursuant 
to the Constitution. 


It was stated in the “Evening Post” of May 22 that 
smoldering resentment in Wall Street over the closing of 
the Stock Exchange an hour earlier each day burst into 
flame that day, and it was learned that the Governors of 


the Exchange had been deluged with letters of protest. 
The “Post” said: 

According to many br.kers, the reduction in trading time has cut into 
their business about 33% while it has saved their clerks little. 

Those houses with Western branches complain that between the change 
in time on the Exchange and daylight saving time the Western offices 
have to close about noon each day. In California the closing time of 
the New York market is about 10 o’clock. 

Brokers declare that the Exchange was closed without giving them a 
chance to vote on the question. 

It was reported in well-informed circles to-day that the Exchange will 
bow to the popular appeal and rescind the closing order next week. 

From the “Journal of Commerce” of May 24 we take 
the following: 

Although the trading on the Stock Exchange on Monday, Tuesday and 
yesterday was small in volume compared with days of preceding weeks, 
many brokers complained that their business was cut down a third by the 
dropping of an hour, while some wire houses felt that the shorter period 
had a tendency to discourage long-distance orders. Those favoring the 
briefer period of trading held that the complaints against the shorter day, 
in so far as curtailing business, had no justification in fact. In this 
connection it was said that the fall in volume of transactions was not 
traceable to the four-hour day but to other causes which would have been 
operative had the longer session been effective. 

Th shift back to the old closing hour on the part of the local Stock 
Exchange will have its reflex on the New York Curb Market, and on the 
out-of-town stock exchanges, including those of Montreal and Toronto, 
all of which cut trading an hour to coincide with the four-hour period on 
the New York Stock Exchange. All of these exchanges are expected to 
resume Monday morning under their former time schedule. 


The intention of the Exchange to close to-day (May 26) 
was noted in our issue of a week ago (page 3058). 











Opening of Los Angeles Curb Exchange on June 1. 

The opening of the Los Angeles Curb Exchange on June 1 
and adoption of the Post System of trading, in lieu of the 
Call System, on the Los Angeles Stock Exchange, will make 
another milestone in the financial progress of Southern Cali- 
fornia, it is pointed out by the press of Los Angeles. The 
organization of the curb market was started soon after the 
first of the year. The new market will be under the super- 
vision of the Los Angeles Stock Exchange and will function 
as a subsidiary of that institution. A separate group of offi- 
cers and Board of Governors have been selected who will 
take charge of its affairs. When announcing the opening 
date of the curb, D. G. Grant, President, declared that the 
heavy increase in investment activity in Los Angeles has 
necessitated enlarging facilities for the transaction of orders. 
During the recent heavy movement in New York stocks, it 
is said to have developed that Los Angeles financiers have 
played a very important part in eastern trading. Foreseeing 
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the trend of security activity, officials of the Los Angeles 
Stock Exchange decided to establish a curb market and to 
enlarge its own facilities which will stimulate sales and in- 
crease the speed of executing orders. 








Excelsior Savings Bank Sees Entry of Commercial 
Banks into Small Loan Field As Tending to Divert 
Funds from Savings Banks. 


The entry of the commercial banks into the small loan 
field is a new example of the handicaps of the savings 
bank as compared with every other kind of financial insti- 
tution, points out the Excelsior Savings Bank. The result 
of the small loan department of commercial banks will be 
to create new investors out of the savings bank “class” 
and thus to divert funds from the savings banks to se 
curities, says the bank. “There can be no doubt of the ur- 
gent need of more small loan facilities,” declares Reginald 
Roome, President of the Excelsior Savings Bank. “The 
problems demands a solution of itself, not one which creates 
new problems. The logical banking arrangements for the 
small loan borrower should be similar to those for the 
small account saver. The savings banks have developed a 
system of saving to give the depositor the highest return, 
consistent with State-supervised safety, and at the mini- 
mum of administrative cost. A similar system is needed 
for small loans, but it is practically impossible to operate 
such a system within the 6% limit. The commercial bank 
can afford to attempt this as a sort of speculative invest- 
ment only because it hopes to make a future regular 
“baby bond” buyer out of the borrower. Mr. Roome 
adds: 


“This means that the large class of thrifty people who save up a few 
thousand dollars ever a period of years will be enceuraged to begin buying 
securities early—even befere they have the money, since they will be 
able to borrow it. This is the class which the savings banks have served 
since their beginning. 

‘The develepment ef the services of savings banks to their depositors 
has had to evercome many difficult and unnecessary ebstacles. The recent 
lfperalization ef the appreved investment list is ene of very few gains 
made by the savings banks in many years. At present no extra dividends 
can be paid until a surplus is 25% of deposits. Before the war the ratio 
was only 15%. A 20% ratie would not affect safety and extra dividends 
would certainly be welceme te the depositors who could make good use of 
the money. 

“There is alee an urgent need of trust facilities for the class of limited 
means. The banks and trust companies serve the well-to-do through 
fiduciary and other functiens but those to whem every cent counts have 
no such facilities er seurces ef help. The logical place for such people 
to go to is the savings bank and the development of such facilities should 
be of untold benefit te the millions ef savings bank depositors. 

“The small loan idea is only a superficial remedy for the conditions it 
combats. More urgently needed are preventive methods. The only effec- 
tive way to head off the loan shark is to inculcate systematic saving and 
to help the thrifty to handle their savings for the benefit of those to 
whom they leave them.” 








Kansas State Bank Commissioner Issues Order Limiting 
Interest of State Banks on Deposits to 3%. 


The Kansas City “Star” in advices from Topeka May 
9 says: 

Roy L. Bone, State Bank Commissioner, sent an order to-day to all the 
State banks in Kansas directing that after July 1, 3% would be the limit 


ee egal payments for either time deposits or savings accounts in this 








Bankers in Pottawattamie County, Iowa, Announce 
Reduction in Interest Rates. 


A resolution authorizing the reduction ef interest rates 
by Pottawattamie Ceunty banks (Iowa), effective July 1, 
was passed by the Pottawattamie County Bankers Associa- 
tion at Weola, Iowa, May 5, according to the Omaha “Bee” 
of May 17. The item states: 

Rate reductions similar to those adopted recently by Council Bluffs 


banks are as follows: Savings account, 3% per annum; time certificate 
oa deposit for ene year, 4%; time certificates of deposit for less than year, 
‘Oe 
Officers elected for the coming year are: J. W. Nichols, Walnut, Presi- 
dent; Rudolph Stender, Avoca, Vice-President; Robert Turner, Council 
Bluffs, Secretary, and J. W. Davis, Avoca, Treasurer. 








Kansas State Banking Law Upheld by U. S. Supreme 
Court. 

Not only the Kansas State law making bankers liable to 
depositors for funds deposited after a bank actually is in- 
solvent is valid, but it is within the power of the State to 
enact a still more drastic statute and still not violate the 
constitution of the United States, according to a decision 
handed down on May 14 by the United States Supreme 
Court. Noting that the decision was handed down in the 
Ferry cases, coming from the failure of the Butler County 
State Bank, the Topeka ‘‘Capital”’ says: 





a 


** Liable in Every Case.” 

“The statute might have made the directors personally liable to de- 
positors in every case if it had been so minded,” Justice Holmes wrote in the 
opinion, “and if it had purported to do so, whoever accepted the office 
would assume the responsibility. 

“The Supreme Court of Kansas affirmed judgments against Ferry and 
reversed judgments in favor of the executor of Kramer based on Kramer’s 
incapacity to know of or assent to the deposits in question, and ordered 
judgment against him. In so doing it violated no provision of the consti- 
tution of the United States. 


“His Duty to Know.” 

‘“‘As a matter of law there is nothing new in charging a party with know- 
ledge of what is his duty to know, in this case the insolvency of the bank 
or with assent to deposits that he must expect while the bank’s doors remain 
open. In most contracts men take the risk of events over which they have 
imperfect or no control. The acceptance of a directorship is as voluntary 
an act as a contract. 

“The law as construed by the Kansas supreme court, meets its most 
severe test in the cases against the executor of Kramer (A. T. Kramer, de- 
ceased), because Kramer, the not so ignorant nor incapable of knowledge 
as thought by the court of first instance, was severely ill at the time the de- 
posits are made.”’ 

Three Dissent. 

Justice Sutherland wrote a dissenting opinion in the case of Kramer, who, 
it was shown, was physically incapable of “investigating and ascertaining 
the condition of the bank,” at the time the deposits were made. Justices 
Butler and Sandford concurred in the Sutherlabd dissenting opinion. 

It was Justice Holmes who told Senator Carl M. Geddes, attorney for 
the depositors in this case, that he was “just talking atmosphere” in one 
phrase of his argument, but just the same Justice Holmes wrote the opin- 
ion sustaining Geddes’ side of the case. Senator S. M. Brewster, former 
attorney general, represented Kramer and persuaded three of the nine 
judges he was right. 








Amendments to Virginia Banking Act Interest on 
Deposits Limited to 4%—Branch Banking Pro- 
visions. 

Amendments to the Virginia Banking Act, passed at the 
recent session of the Virginia Legislature, are to become 
effective on June 16. A summary of the new provisions 
has been prepared by S. W. Keys, Chairman of the Com- 
mittee on Revision of State Banking Laws of the Virginia 


Bankers’ Association, and we give the same herewith: 

1. Banks authorized to guarantee payment of bonds, bills, notes and other 
obligations, having not more than six months to run, and may purchase 
their own stock only for the purpose of protecting debts previously con- 
tracted, in which case said stock must be disposed ef within three months 
from time acquired. (Sec. 12.) 

2. Branch banking limited to cities and towns in which parent bank is 
located and to other cities of not less than 50,000 inhabitants, with re- 
quirement that parent bank have not less than $50,000 capital. Privilege 
of establishing such banks left to discretion of State Corporation Commis- 
sion. (Sec. 13.) 

3. Matter of issuing charters for new banks hereafter left to discretion 
of State Corporation Commission. (Sec. 15.) 

4. Minimum capital requirement for banks hereafter organized raised 
from $15,000 to $25,000. (Sec. 16.) 

5. Vacancies on board of directors must be filled within 90 days from 
time vacancy occurs. (Sec. 21.) 

6. A contract by any bank for the payment of interest on time or savings 
deposits at a greater rate than 4 per centum per annum is unlawful and un- 
enforceable. (Sec. 26.) 

7. Banks may not invest in excess of 50 per centum of capital and sur- 
plus in banking premises, including furniture and fixtures, and including 
investment in company or corporation representing ownership of such 
premises. (Sec. 31.) 

8. Banks not liable for non-payment of check through. error. or mistake 
and without malice in excess of actual damage sustained and proved. 
(Sec. 41.) 

9. Where items are forwarded direct to paying bank, remittance made 
in settlement for such items shall become prior lien on the unpledged assets 
of such bank, and in case of failure of paying bank before final settlement of 
draft given in payment of such items, the receiver thereof shall pay such 
dishonored checks or drafts from the first moneys coming into his hands 
other than from previously pledged securities. (Sec. 47.) 

10. Banks may lend not in excess of 25% of capital and permanent sur- 
plus without special resolution of Board of Directors, and not in excess of 
40% of capital and permanent surplus with resolution of board. Real 
estate loans made for bona fide resale, loans made upon faith or security of 
agricultural, manufactured, industrial products, and live stock having 
ready market value not included in this limitation, nor is included liability 
as endorser the endorsement of such paper as is otherwise adequately 
secured . 

11. The aggregate of loans with the stock of the lending bank as colla- 
teral shall at no time exceed 25 per centum of the paid-in and unimapired 
capital stock of the lending bank. (Sec. 48.) 

12. All loans of every character in excess of 15 per centum of capital 
and surplus shall be approved by a majority of board of directors or execu- 
tive committee. (Sec. 48.) 

13. Banks prohibited from making loans to officers, directors, cl rks or 
employes except with good collateral or endorsement, and all oa 
officers, directors or employes must first be approved by a majority ft? 
Board of directors. or by a committee appointed by the board to act. 
(Sec. 49.) 

14. Banks may not, without the written consent and approval of the 
Banking Department, borrow money and pledge assets in excess of capital 
and surplus, and are prohibited in any event from pledging assets in excess 
of 150 per centum of the amount so borrowed without first securing the 
consent and approval of the Banking Department. Certain exceptions. 
(Sec. 50.) 

15. No officer, director or employe of bank may issue the note of such 
bank or trust company except and until authorized so to do by formal 
action of the Board of Directors, duly entered upon minutes of the board, 
and banks are prohibited from issuing their certificates of deposit for 
borrowed money. (Sec. 51.) 

16. Malicious and wilful derogatory statements made, circulated, or 
transmitted, affecting or relating to the financial standing of any bank 
classed as misdemeanor with heavy penalty. (Sec. 59.) 


17. Personal representative of a deceased maker, surety or endorser of 
an obligation for payment of money may execute a renewal (or renewals) of 
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such obligation from time to time for a period not exceeding two years 
from date of his qualification, such renewals not to exceed in amount the 
original obligation. (Sec. 73.) 

18. If any fiduciary or agent makes a deposit in a bank to his personal 
credit of checks drawn by him upon an account in his own name as fiduciary, 
or of checks drawn by him upon an account in the name of his principal, 
if he is empowered to draw checks thereon, or of checks payable to his prin- 
cipal and endorsed by him as fiduciary, the bank receiving such deposit 
is not bound to inquire whether the fiduciary is committing thereby a 
breach of his obligation as fiduciary; and the bank is authorized to pay the 
amount of deposit or any part thereof upon the personal check of the fidu- 
ciary without being liable to the principal unless the bank receives the de- 
posit or pays the check with actual knowledge that the fiduciary, in making 
such deposit or in drawing such check, is committing a breach of his obliga- 
tion as fiduciary, or with knowledge of such facts that its action in receiving 
the deposit or paying the check amounts to bad faith.’ (Sec. 74 quoted.) 








E. C. Stokes Before New Jersey Bankers’ Association Says 
Federal Reserve System Tends to Centralization of 
Power—W. R. Burgess of Federal Reserve Bank Warns 
Against Speculative Excesses—Move for Banking Re- 
form in New Jersey. 

William J. Field, President of the Commercial Trust 
Company of New Jersey and Secretary of the New Jersey 
Bankers’ Association, for the past quarter of a century, 
was on May 19 elected President of the State organiza- 
tion at the conclusion of the three-day annual session 
held at the Hotel Chelsea, Atlantic City, N. J. In suc- 
ceeding F. Morse Archer, retiring President, Mr. Field 
received recognition by the members of his long period of 
continuous service to the association since its organiza- 
tion. Other officers elected at the annual business session 
were William J. Couse, President of the Asbury Park 
Trust Company, Vice-President; Levi H. Morris, Presi- 
dent of the Newton Trust Company, Treasurer, and 
Armitt H. Coate, Secretary. In a statement presented 
at the convention in his absence E. C. Stokes, President 
of the Mechanics National Bank of Trenton, declared that 
“no trust has ever threatened this country as does a 
gigantic money trust now forming through the agency of 
corporate ownership of bank stocks by holding com- 
panies.” The Philadelphia “Ledger” in reporting this 
stated: 


“Our law prohibits branch banks, except within the same community,” 
wrete Mr. Stokes, “but if a corporation buys up a number of banks 
throughout the State and controls them, these automatically become 
branch or chain banks, and the branch bank law is nullified. 


Fears Rediscount Control. 

“IT am not an enthusiast over the Federal Reserve System, because it 
tends too much toward paternalism and centralization of power. A hold- 
ing company can obtain control of a sufficient number of member banks 
of the various Federal Reserve districts to avail itself of the credit 
facilities of all of them. 

“It can control the directorships of the Federal Reserve Banks, and 
thus control rediscount rates, a most dangerous power. 

‘The possibilities of this holding-company octopus are gigantic and 
far reaching. The independent banking system of America should be 
preserved. The stocks should be owned by individual persons, and 
corporate hodling companies should keep their hands off this greatest 
source of American prosperity.” 


The “Ledger” also states that a warning to banks which 
are members of the Federal Reserve System and which 
have been borrowing heavily during the recent past, 
against speculative excesses, was sounded by W. Ran- 
dolph Burgess, Assistant Federal Reserve agent, of New 
York, before the Association on May 18. It says: 


Mr. Burgess declared that “the responsibility for any further increase 
in credit and the nature of its use, rests directly upon the member 
banks.”’ 

Loans and investments of member banks during the last ten weeks, he 
said, have increased $1,000,00@,000, following a previous increase of an- 
other $1,000,000,000 during the preceding six months. 

“This represents a rate of increase much more rapid than is required 
to meet the demands of agriculture and trade,’’ said Mr. Burgess. ‘One- 
third of the increase was for commercial loans and two-thirds for loans 
on stocks and bonds. 

“Experience of the past has indicated that increases in credit more 
rapid than are required by the country’s trade usually lead to unwhole- 
some credit situations. Money not employed in trade finds its way into 
speculative excesses of one kind or another, and at present there is evi- 
dnce that this is occurring. 


Huge Store of Gold. 

“‘Now, the Federal Reserve credit reservoir is far from dry. We have 
a huge store of gold which can meet any ordinary need for some years to 
come. But that hardly constitutes a reason for wasting our reserves in 
a more rapid increase of credit than the country’s trade requires. 

“The Federal Reserve has no powe rto determine specific uses of credit. 
The member banks now owe the system $800,000,000 and are placing at 
the service of speculation a larger amount of money than ever before. 
The responsibility rests with them.” 

According to Atlantic City advices May 19 to the 
“Times” the Executive Committee of the New Jersey 
Bankers’ Association, believing the situation demands a 
drastic remedy, will discuss the advisability of recom- 
mending to the Legislature that jurisdiction of bank char- 
ters be removed from the hands of an individual, the 
Commissioner of Banking, and be placed in those of a 





commission to be appointed by the Legislature and not 


by the Governor. The “Times” adds: 


This was learned to-day after the annual convention of the association 
in the Hotel Chelsea had come to an end. 

While several speakers at the convention assailed the present method 
of granting charters, and particularly the ease with which charters are 
obtained, no mention of a remedy was made by the speakers. However, 
at the close of the meeting it was learned that a well defined movement 
is under way to bring about a change and that it will be discussed at a 
meeting of the Executive Committee two months from to-day. The bank- 
ers are said to be of the opinion that it is a mistake to centralize so much 
power in the hands of one man. 

This decision of the bankers follows the legislative investigation of the 
present system which was ordered as a result of charges of unfairness 
and influence. 

Attack Made in Convention. 

The present method of granting charters was attacked on the conven- 
tion floor to-day by William J. Field, President of the Commercial Trust 
Company of New Jersey, of Jersey City, who later was elected President 
of the association and who previously had been its Secretary. 

“Probably the greatest evil we suffer from the ‘mushroom’ banks is 
the high tension competition that leads to drastic moves to acquire new 
business,” Mr. Field said. ‘Many of the new banking institutions in 
New Jersey are manned by so-called business men, inexperienced in 
banking technique, and were started primarily to enrich a few, regard- 
less of economic conditions and safety of the depositing public. Exten- 
sion of the banking business through the organization of many new 
banking institutions in locations where existing banks would seem to 
furnish adequate facilities may prove a serious menace to banking. 

“In almost any city where new banks are organized you will find that 
the changes are not adding a material amount of new banking capital. A 
large percentage of the new stock is resting, as security for loans, in 
other banks. In other words, the assets of existing institutions are being 
drawn on to furnish the so-called new capital. This is pyramiding pres- 
ent bank assets and may result seriously in times of stress.” 

Mr. Field spoke also against competition in interest rates between 
banks, stating that high interest costs led to a desire for high return on 
investments and sacrifice of security. 

F. Morse Archer, retiring President of the association, also attacked 
banking methods in the State. p 

“The growing practice of holding corporations obtaining control of 
banks by stock purchases is causing considerable anxiety,” he said. “The 
movement is monopolistic and un-American. In 1902 there were 223 
banks in New Jersey, while in 1927 there were 569. Banks cannot be 
created by the mere filing of a certificate by a group of individuals. 

“This association should not stand by and see charters lightly and in- 
considerately granted. The power to grant charters should be lifted out 
of the hands of a single individual who is subjected to all sorts of power- 
ful influence of a personal and political nature and placed in the hands 
of a commission like the Public Utilities Commission, which would deal 
with each application on its merits.” 








Cleveland Federal Reserve Bank Raises Discount 


Rate From 4 to 444%. 
SS knncunemmanh that_the rediscount rate of the Federal 
Reserve¥Bank < of “Cleveland gh iad had been increased from 4 t 4 to to 
446% was made on May 324 -p 2 the Renal Reserve Board. 
The Me a fective May 25 
fcosrve Leake oneept Baw Wranclase and 


Ail of the 
Reserve ba except neisco an Kansas City are 
now on the 44% level. 

















Close of Hearings on Strong Bill Amending Federal 
Reserve Act to Effect Stabilization—Charles S. 
Hamlin of Reserve Board Opposed to Proposal for 
Publicity of Acts of Board—Praises Secretary 
Mellon. 


Secretary Mellon’s participation in Federal Reserve Board 
discussions as Chairman ex-officio has proved to be a “great 
help” to the Board in the “last analysis,’’ according to 
Charles S. Hamlin of Boston, a member of the Board, it 
is stated in a Washington dispatch May 24 te the New 
York “Journal of Commerce,’’ which goes on to say: 


The great prestige of the Secretary has been an influential factor in help- 
ing the Board to work out policies for the System, it was asserted to-day by 
Mr. Hamlin in response to interrogating during his testimony before the 
House Committee on Banking and Currency in connection with the hearing 
on the Strong stabilization bill. 

I have found the very greatest help in the way Secretary Mellon can speak 
to the Board,’ said Mr. Hamlin when asked by Representative Goldsbor- 
ough, Democrat, of Maryland, if he shared the same viewpoint recently 
expressed to the committee by Dr. Adolph C. Miller, the California member 
of the Board, who held the existing law should be changed so as to exclude 
ex-officio membership, reducing the Board to five members. ‘‘My opinion 
is not the same,’’ added the witness. 

In voicing his views to the committee Dr. Miller had contended the 
Treasury Secretary and Comptroller of the Currrency, as ex-officio mem- 
bers, could not devote sufficient time to problems relating to the Federal 
Reserve system because of the demands made upon them by reason of their 
respective positions. He brought out at the time how important questions 
frequently had been decided through a vote cast by one of the ex-officio 
members who had been hurriedly summoned to a meeting to make a quorum 
or vote without sufficient opportunity to become acquainted with the 
particular matter before the Board. 

‘‘I can remember no case where a Secretary of the Treasury has devoted 
as much time to the business of the Board as has Secretary Mellon,’ was 
the sharp reply made by the Federal Reserve Board member in answer 
to a related question put by Representative Steagall, Democrat, Alabama. 
In this connection Mr. Hamlin said he weuld go further and permit Mr. 
Mellon to send one of his Under Secretaries to attend the meetings when the 
Secretary himself could not be present, so great had been the help given 
through the link bringing the Secretary in contact with the Board. 

A plan suggested by Reyresentative Steagall providing representation 
on the Board from each of the twelve Reserve districts was quickly dis- 
missed by Mr. Hamlin, who declared ‘‘it would turn the Board into a legis- 
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lative body and prove injurious to the System.”’ The witness added it 
would be to the best interests of the country to keep the body small, though 
reiterating his earlier statement that ex-officio members should be included. 

Going into executive session at the conclusion of Mr. Hamlin’s testimony, 
which brought the hearings on the Strong bill to a close so far as this session 
is concerned, the committee voted to favorably report two pending bills 
relating to the Federal Farm Loan Bank Act. One bill gave the Federal 
Farm Loan Board full authority to appoint receiverships, and the other 
measure would amend the law so that its provisions may include Porto Rico 
and other insular possessions of the United States. 


Mr. Hamlin, in testifying before the Committee on 
May 23, voiced his objections to the publicity provisions 
of the Strong bill, the “United States Daily” indicating as 
follows what he had to say: 


The witness said his doubt as to the efficacy of the provisions was based 
on a conviction that it would be intensely difficult for the Federal Reserve 
Board to make the public statements required without being misunderstood. 

The Committee had invited other members of the Board to attend the 
session but had time only to hear a part of Mr. Hamlin’s views. A letter 
was received from Edward H. Cunningham, another member, however, 
saying he did not desire to testify at this time but informed the Committee 
his silence should not be construed either as in acquiescence or in opposition 
to the bill before the Committee. 

Regarding the publicity provisions, and the possible difficulty to which 
administration of them might lead, Mr. Hamlin declared, he had known 
of circumstances where rate changes were involved when it was impossible 
for the Board te know or determine the reasons actuating Federal Reserve 
Bank directors in seeking a change of rate. He told the Committee that 
if the Board were to comply fully with the provisions, it would mean that 
a “poll of the bank directers anf members of the Board”’ would have to be 
made each time the Board acts on a question involving a bank. 

Mr. Hamlin added that when it came to an exposition of ‘‘reasons’’, he 
could conceive of many situations wherein the Board would be required to 
make a statement, when it would be compelled te discuss not only present 
conditions but conditions of the past and of the future. He suggested that 
it might net be difficult to analyze the facts of the past or the present, 
but any discussion of the future would amount to speculation. 

“‘And when any discussion as to the future is attempted,’ he continued, 
“it is likely to result in speculative action by others.”’ 

The action of the Board in establishing a rediscount rate for the Federal 
Reserve Bank of Chicago was discussed by Mr. Hamlin briefly. He pointed 

o that circumstance as one in which the Board would have been totally 
unable to state all of the reasons which entered into its action or the action 
of the bank directors, saying that few of the Board members er bank 
directors had acted fer the same reasons. 


Dr. Gustav Cassel was heard by the Committee en 
May 18, and reference to what he had to say is made in 
another item in this issue. 








Dr. Gustav Cassel at Hearing on Strong Bill Amending 
Federal Reserve Act to Effect Stabilization, Urges 
Co-Operation to Limit Demands for Gold—Asks 
Central Banks to Unite Against Threatened 
Scarcity—Rediscount Rise Disturbing Influence. 


At the hearing on May 18 before the House Banking and 
Currency Committee on the Strong stabilization bill, Dr. 
Gustav Cassel of Stockholm, warned against a threatened 
scarcity in the world supply of gold, and urged closer co-opera- 
tion between the Federal Reserve System and the central 
banks of Europe as a means to economize in the use of the 
monetary gold stock. The aim of this co-operative manage- 
ment, he said, would be to limit the monetary demands for 
gold. This is learned from the Washington account of the 
hearing to the New York “Journal of Commerce” from 
which we also take the following: 


‘This means,’’ explained Dr. Cassel, ‘‘that so far as possible we should 
try to stabilize the value of gold.’’ Dr. Cassel said he did not think the 
value of gold should go back to the pre-war status. There is no reason, 
he said, for making alterations. 

Reasons given by Dr. Cassel for his belief that the world faces increas- 
ing scarcity of gold were laid to constant economic development and the 
small quantity of fresh gold being mined in South Africa. It is a fact, he 
said; that in the past twenty years there have been few new gold mines 
opened in South Africa. He added that the life of a mine is about 20 years. 


Cites Conservation Steps. 


He used in his argument the recent step taken by England to conserve 
the use of gold. He also pointed out that France is taking steps to restore 
itself to the gold basis. 

Dr. Cassel maintained that the responsibility of the central banks of 
issue should be emphasized to the world. He asserted that he submitted 
a@ program to the League of Nations in 1920 to guide the world in econo- 
mizing on the gold supply. One of the methods recommended, he said, 
was discontinuance of the use of gold coins, but the suggestion was not 
adopted, he added. 

Declaring this country is independent because it holds more than one- 
half of the world monetary gold stock, Dr. Cassel contended that in his 
opinion the United States could help the countries of the world te repay 
their debts to the Federal Government by co-operation with the central 
banks to bring about a free gold standard. 

No questions regarding the scheduled conference between central bank 
heads and an officer of one of the Federal Reserve banks were directed at 
Dr. Cassel. 

Told by Chairman McFadden at the outset of the hearing that the 
United States was in the throes of abnormal speculative activity on the 
New York Stock Exchange and asked for an opinion for a remedy, Dr. 
Cassel contended that ‘‘by moral influences there should be a way to 
check speculatien."’ 

Criticises Rediscount Rise. 


He deplored the necessity of the New York Federal Reserve Bank in- 
creasing its rediscount rate from 4 to 444% yesterday, because, he said, 
“it disturbs the whole monetary structure of the world.”’ 

Asked by Committee members if speculative activities could be curbed 
by the Federal Reserve banks’ increasing discount rates, the Swedish econo- 
mist admitted the action probably is taken with such a view in mind, but 





Dr. Cassel said it would be better for the world banking situation to find 
some other method to combat speculation. The Federal Reserve system, 
said Dr. Cassel, in his opinion, should have no other function than that of 
giving the country a stbale monetary standard and the fixing of discount 
rates. 

The House paid high tribute to the noted Swedish economist, when the 
membership stood and applauded his presence in the diplomatic section of 
the gallery, following his appearance before the committee. In calling the 
attention of all of the House to the presence of the distinguished guest 
Chairman McFadden referred to Dr. Cassel as ‘‘one of the world’s greatest 
economists ."” 

Under questioning by Representative Strong, author of the pending legis- 
lation, the economist contended that in his opinion the Federal Reserve 
system could control the price level of commodities by exercising its powers. 
Dr. Cassel asserted, however, that the present price level is the level most 
desirable to keep. He referred to the calculation known as the ‘1926 
level’’ made by the Department of Labor. 

Touching on the question of stabilization in connection with employ- 
ment, the economist declared ‘‘increasing of wages is one of the greatest 
aims of society, but we cannot give the working class increased wages by 
falsifying the monetary capital.’’ He said nations can only bring about 
increased wages to labor through economic development in building pro- 
grams, &c. 


Statements before the Committee by Charles S. Hamlin 
of the Federal Reserve Board are noted in another item 
in this issue. 








Meeting of Federal Advisory Council with Federal 
Reserve Board—Cheaper Money Believed De- 
pendent Upon Reduced Security Trading—No 
Statement Issued. 


The meeting of the Federal Advisory Council with the 
Federal Reserve Board held a week ago, adjourned without 
any statement being issued. According to Washington 
advices published in the May 19 issue of the ‘“‘Wall Street 
Journal’, that paper further says: 

The Council made a number of recommendations to the Federal Reserve 
Board in connection with credit questions, presumably including the 
brokers’ loan problem, but no hint of the nature of these suggestions was 
forthcoming. 

The impression was gained that new discount rate of 44% established 
by the New York Reserve Bank might represent the high point of diseount 
rates for the present. Other reserve banks that have not yet adepted the 
41% % rate are expected to do so soon, although some may delay in order 
to take advantage of business at the 4% rate for awhile. 

Some opinion holds that the 4% % rate at New York should not cause a 
reversal of the gold movement resulting in imports of gold. 

Federal Reserve authorities are inclined to place considerable confidence 
in the co-operation of Reserve Banks to handle the credit situation. For 
the past six months Federal Reserve policies have been aimed at tighter 
money. Some believe that that end is now being attained. Presumption 
is that Federal Reserve System will watch developments closely under the 
new 4%% rate, and if possible avoid any action to produce further in- 
creases in discount rates. 

Competent authority here is of the belief that as soon as operations on 
the stock market become less dramatic the country may expect cheaper 
money. 








Tax Reduction Bill Passed by Senate and Sent to 


Conference—<Action By Conference. 

The tax reduction bill was on its way to final passage 
by Congress yesterday (May 25). Following the adoption 
of the bill by the Senate on May 21 (by a viva voce vote) 
the bill, which had passed the House on Dec. 15 last, was 
sent to Conference. As passed by the Senate the bill provided 
for a reduction in taxes of $205,875,000, as compared with a 
reduction of $289,765,000 under the House bill. As reported 
to the Senate on May 1 by the Senate Committee on Finance, 
the measure provided for a total tax cut of $200,085,000. 
On May 24, the conferees agreed upon a bill involving a total 
reduction in taxes of $222,495,000. The changes agreed upon 
by the conferees on May 24 follow: 

Corporation rate, reduced 134 to 12% -.--..-.---------..- $123 450,000 


Corporatien exemption, increased $2,000 to $3 ,000--------.-- 12,000,000 
Ne ls SII oo ve ot een menecmedseconececese 66,000,000 
Admissions tax, exemptions increased by 75 cents to $3_______ 17,000,000 
Club dues, exemption raised $10 to $25___------------------ 1,000,000 
Earned income allowance, increased $20,000 to $30,000_______ 4,500,000 
Pe es PS, ne oe Cee doen ceobessvewan 185,000 
a os ce nas de cuba nana eee sueocnacdo 1,000,000 
open ae wee, WOOO... nn 8 oe ee encnnse 10,000 
Narcotics, druggist’s fee reduced from $6 to $3__-_-----_-_--- 150,000 

en SINR As Sa thn nee Sines secede Reese tcews ee ocd $225,295,000 

Increase in Revenue. 

ILE Pee $2,000,000 
Prizefight admissions 25% over $5. -..--.------------------. 75@,000 
Poreign-Dullt Facts, CHOCOUNS.. - < o osnn cone cence cee ccocess 50,000 

Sn II a asta ts: nace cea bi aisien tiie Sasa sacked ao Sa Shapes otal en dh devin $2,800,000 

Ne III i icic. ci'te ca) ao ances ee oe ae mmetmen ania maida edna $222 ,495,000 


In the form in which it was passed by the Senate the bill 
reduced the corporation tax, now 134% to 12%%. Under 
the House bill the corporation tax was fixed at 1114%. As 
indicated above, the conferees have made the tax 12%. 
Regarding yesterday’s action (May 25) by the conferees on 
the bill, we quote the following United Press advices from 
Washington to the “Sur.’’. 
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The Senate this afternoon adopted the conference report on the tax re- 
duction bill calling for $223,495,000 tax cut. The action followed vote 
killing an amendment which would have given publicity to tax returns. 

There was no record vote on adopting the conference report, but on the 
publicity amendment, the vote was 57 to 23 in favor of its elimination. 

The House is expected soon to approve the conference report, after 
which it goes to President Coolidge for his signature. 

Consideration of the House bill was brought under way 
by the Senate on May 3. The adoption of the bill by the 
Senate on May 21 came late at night after it had been in 
continuous session from 10 A. M. To adjust the differences 
between the two bills, Speaker Longworth of the House on 
May 22 named as the House conferees Representatives 
Hawley (Oregon), Chairman of the Ways and Means 
Committee; Treadway (Massachusetts), and Bacharach 
(New Jersey), Republicans; Garner (Texas), and Col- 
lier (Mississippi), Democrats. The Senate conferees 
originally named were Senators Smoot (Utah), Chairman 
of the Finance Committee; McLean (Connecticut), and 
Reed (Pennsylvania), Republicans; Simmons (North Caro- 
lina), and Gerry (Rhode Island), Democrats. On May 23 
Senator Simmons found it necessary to relinquish his ap- 
pointment by reason of his other Senatorial duties, and 
Senator Pat Harrison (Mississippi), was named in his 
stead. The conferees held their first joint session on May 23. 
According to the “Journal of Commerce: While making 
considerable headway in the reading of the provisions of the 
tax measure it was stated that none of the controversial 
features were taken up at that time. Those features would 
imclude rates as well as administration provisions. As «we 
noted in our issue of May 19 (page 3064) the Senate on 
May 12, by a vote of 40 to 38, adopted the proposal of Sen- 
ator Simmons (Democrat) for a graduated tax on corpo- 
rations with annual incomes under $15,000. The provision 
is not carried in the conference report, the “Times” in its 
Washington advices May 2 stating: 


e@ House conferees receded on the provision for a graduated,tax on 

aa corporations, which was inserted by the House at a revenue cost 

ef*$24,000,000, and ‘was once adopted but later rejected by the Senate. It 
is not in-theconferenceagreement. 

The Senate:conferees receded om an equally imporant feature, the 
change in the middle bracket surtaxes on individual incomes between 
$20,000 and $80,000; at a revenue reduction of $25,000,000. The House 
had nothing concerning surtaxes in its bill and the conferees agreed to 
eliminate the Senate amendment, which was inserted by Senate Democrats. 

The House conferees agreed not to press another amendment to the 
House bill which was rejected by the Finance Committee before it reported 
the measure to the Senate. This was the Garner plan to force affiliated 
corporations to make separate tax returns, and would, its author contended, 
raise $20,000,000 in revenue. 


Detailing the rejeetion of graduated tax proposal when 
the bill was before the Senate for final passage on May 21, 
the Washington correspondent of the ‘“Herald-Tribune’”’ 
stated: 


Defeat of the graduated levy on small corporations came after it had 
once been made a part of the tax bill. It called for a regulated tax on 
corporations with taxable incomes of $15,000 or less, and had it remained 
would have brought tax reductions up to $229,875,000, far beyond the 
fiscal zone established both by the Treasury and White House. 

Vote Error Results in Tie. 


Senator F. M. Simmons, Democrat, of North Carolina, sponsored an 
amendment to restore the graduated levy, which the Senate Finance Oom- 
mittee had stricken from the bill when it came over from the House. 
Senator W. H. McMaster, Republican, of South Dakota, bolted the majority 
on the roll call and the amendment was declared adopted by a vote of 
34 to 33. 

The Senate had turned to the next item in the bill when Senator Gerald 
P. Nye, Republican-Progressive, of North Dakota, called attention to the 
fact that Senator Cole Blease, Democrat, of North Carolina, had voted for 
the amendment when he had a general pair with Senator Lynn J. Frazier, 
Republican-Progressive, of North Dakota, and under the rules should not 
have cast his ballot. 

Dawes Breaks Tie Amid Applause. 


Mr. McMaster demanded another roll call. Mr. Blease explained that he 
did not realize he was paired and did not vote. The result was a tie, 
33 to 33. 

Mr. Dawes leaped from his chair, banged his gavel down on the clerk’s 
record roll call, and, while the galleries burst into uproarious applause, 
shouted : 

‘“‘The vote is tie, 33 to 38, and the Chair votes ‘No.’” 

Senator Walter F. George, Democrat, of Georgia, recalling Mr. Dawes’s 
memorable failure to break a tie vote on the confirmation of an important 
Presidential appointment, arose and dryly falicitated the Vice-President 
“fon at least one opportunity to vote and to vote wrong.” 


Weary Senate Faces Boulder Dam. 


The bill then was adopted on a vive voce vote. 
on * * 

Senator David A. Reed, Republican, Pennsylvania, calling attention to 
the fact that under the defeated graduated levy plan smaller corporations 
would pay only 7% tax in contrast to the 12144% levy on the large corpo- 
rations, declared many of the big co-operative enterprises with chain stores 
all over the country would have taken advantage of it to cut their taxes. 


Check on Ticket Scalpers Adopted. 

Senator Robert F. Wagner, of New York, sponsored an amendment aimed 
at ticket scalpers and it was adopted without debate. It provides a tax of 
5% on charges up to 75c. above the established price of amusement tickets 
and 50% on charges more than 75 cents above the established price. 

Senator Simmons was whipped practically on a straight party vote on a 
motion to have the $160,000,000 received annually as payment on war 





debts applied to the sinking fund for the retirement of Liberty bonds. The 
vote for 30 to 26. He argued that under such a program the public debt 
would be paid off in 1950 and that in 1951 there would be $800,000,000 
available for tax reductions. 

When Senator Reed Smoot, Chairman of the Finance Oommittee, who 
had charge of the bill, announced about supper time that he intended to 
hold the Senate in continuous session until the tax reduction measure either 
had been adopted or rejected, he naively added: 

“TI hope we can get through by midnight, but I make no promises if 
things keep going as they are now.” 

At that moment Senator John J. Blaine, Republican insurgent, Wiscon- 
sin, was on his feet pleading with the Senate to adopt a rider to the revenue 
bill under which goods imported from abroad would be permitted to enter 
this country duty free, provided the person shipping it took back in return 
the same value in American farm products. 

Before 8 o’clock it had been defeated by the decisive margin of 52 to 11. 

Immediately before Blaine opened his drive for tariff revisions, the 
Senate had been locked in a bitter fight since 10 o’clock in the morning 
over a proposal by Senator James A. Reed, Democrat, Missouri, a candidate 
for the Demicratic Presidential nomination, to attach a rider to the tax 
bill providing an export debenture plan for relief of the American farmer. 

Under the Reed amendment the Secretary of Agriculture would be required 
after July 1 to issue an export debenture to any person exporting an agri- 
cultural commodity from the United States to a foreign nation in am 
amount equal to 25% of the average price paid to the farmers. 

Before the amendment was defeated, 53 to 23, Reed locked the Senate 
in a debate that lasted nearly until night and ran the whole gamut of 
Senate oratory from political campaign speeches to discussions of extrane- 
ous matters that more than once threatened to approach filibuster pro- 
portions. 

The vote follows: 


FOR THE AMENDMENT—23 


Republicans—5 
Blaine Brookhart McMaster Borah Capper 

Democrats—18 
Ashi Fletcher Hayden Reed, Mo. Tyaings 
Black e Locher Sheppard Wh 
Caraway Harris Mayfield Smith 
Dill Hawes eely 

AGAINST THE AMENDMENT—53 

Republicans—33 
Bingham Goft @ McLean ¢ Phip Smoot 
Couzens Gillett MeNary Vandenberg 
Curtis @ Greene ses » Pa. Warren 
Cutting Hale Norbeck Robinson, In Waterman 
Dale Johnson Norris Sackett Watson 
Deneen Keyes Nye 
Fess wi La Follette Oddie Shortridge 

Democrats—19 

Barkley Edwards Kendrick Simmons Wagner 
Bayard Gerry McKellar Stephens Walsh, Mass. 
B Glass @verman Swanson Walsh,—Ment. 
Bruce wu Harrison Robinson, Ark.{Thomas 


Farmer-Labor—1 
Shipstead 

In the course of debate over the amendment Senater Reed launched a 
bitter political attack against Herbert Hoover and his candidacy for the 
Republican Presidential nomination. 

Party lines were smashed when the vote came on the amendment. Voting 
for the amendment were five Republicans, all but ene of them 
of the progressive bloc, and eighteen Democrats. Senator Henrik Ship- 
stead, the lone Farmer-Labor member, voted with firty-two Republicans 
and Democrats to defeat it. 


As it passed the Senate the bill carried the provisien im- 
posing the inheritance tax, an amendment to repeul it hav- 
ing been defeated on May 19 by a vote of 43 in opposition 
to the proposal to 30 in favor of it. In referring to the 
Senate action on this, the “Times” in Washington advices 


May 19 stated: 

Although the Administration leaders recommended abolition of this tax 
and many States insisted that it should be limited, the Finance Oommittee 
declined to approve its repeal and the Senate supported the committee. 

After almost thirteen hours in continuous session the Senate adjourned 
to-night after fruitless efforts to reaeh an agreement for a time to vote on 
the tax bill. 

With a view to unravelling the snarl, arramgement after 
was suggested but none was advanced that could be agreed upon. At 11 
o’clock Senater Curtis, the Republican floor leader, begged fer an agree- 
ment to stop proceedings until Monday and voteron the tax bill in mid- 
afternoon on that day. 

But when Senator Johnson, of California, fearful of further delay on the 
Boulder Dam bill, refused a vote later than 3 P. M. Monday, the Senate 
found itself in the usual chaotic situation. 

After the estate tax was disposed of insurgent Republican Senators, led 
by Senator Shipstead, Farmer-Laborite, of Minnesota, started a drive to 
force a tariff revision amendment to the tax bill. 

Near nightfall, Senator Smoot offered, unsuccessfully, an agreement for 
a final vote on the bill on Monday. He proposed that Senator Shipstead 
should go ahead with his tariff speech to-night, and that upon its com- 
pletion the Senate should adjourn. 

He further suggested that Senator Reed, of Missouri, should take the 
floor at 11 A. M. Monday to discuss a farm debenture plan he has offered 
as an amendment. On Monday, beginning at 1 P. M., Mr. Smoot suggested, 
no Senator should speak more than once or longer than ten minutes on the 
bill, and not more than once or more than fifteen minutes on any amend- 
ment, the debate to continue Monday until the bill was completed. 


Wrangle Blocks Action. 


But there was a wrangle over the proposal and nothing definite was done. 
It was evident that the insurgents wanted more opportunity to make their 
tariff fight and did not think this would be possible under the Smoot 
plan. After the flurry, Senator Shipstead resumed his speech in support 
of an amendment to strike out thirty paragraphs of the Tariff act of 1922, 
so as to readjust schedules on alcohol, oils, fats and other agricultural 
products. 

The Shipstead amendment was lost on a roll-call vote of 54 to 13. Sen- 
ators Dill and Reed, of Missouri, also spoke for it. While Senator Ship- 
stead was speaking Senator Johnson, of Oalifornia, showed clearly that he 
would not grant any agreement for a vete on the tax bill if it jeopardised 
the chances of the Boulder Dam project. 

This developed when at 6:40 P. M. Senator Heflin asked for a compact 
to vote. Mr. Johnson said there would be no unanimous consent agree- 
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ment “for the present.” Mr. Heflin accused Mr. Johnson of “threatening” 
the Senate, but the Californian denied this, insisting, however, that Boulder 
Dam -must be voted on at this sessien. He and Mr. Heflin agreed that 
there was no necessity for Congress adjourning on June 2. 

The Senators went to dinner while tariff revision speeches were being 
made, and three quorum calls were necessary to bring them back to the 
chamber. 

By a viva voce vote an amendment offered by Senator Norbeck, of South 
Dakota, levying a tax on call loans was defeated. 

The first action on the estate tax came after a long debate in which 
Senators Borah and Norris urged its retention. A roll-call vote of 43 to 30 
defeated a repeal proposal made by Senator Bingham, of Connecticut. 

Next Senator Bingham offered an amendment to cut the tax to a negli- 
gible figure and to abandon the 80% credit on account of State inheritance 
tax payments. This was beaten, 52 to 18. An independent proposal by 
Senator Reed, of Pennsylvania, to abolish the 80% credit was then de- 
feated by a vote of 51 to 17. 

The roll-call on the repeal proposal of Senator Bingham follows; 


FOR THE REPEAL—+36. 
Republicans—11. 


Deneen Hale Moses Oddie Warren 
Offiett Metcalf McLean Reed, Pa. Waterman 
Democrats—19. 
Broussar’ George McKellar Reed, Mo. Tydings 
Gerry Overman Simmons Tyson 
Oaraway Hawes Pittman Steck Walsh, Mass. 
Heflin Ransdell Stephens 
AGAINST THE REPEAL—43, 
Republicans—25. 
Blaine Curtis 7 Howell Norris Sackett 
Borah Cutting Johnson Nye Schall 
Breokhart] Dale La Follette Phipps Smoot 
Capper Fess McMaster Pine Vandenberg 
Couzens Greene Norbeck Robinson, Ind. Watson 
Democrats—17, 
Ashuret Dill King Neely Thomas 
Barkley Glass Locher Sheppard Wagner 
Biaekj Harris ¥ Mayfield Swanson Walsh, Mont. 
Bratton Hayden 


Farmer-Labor—1. 
Shipstead. 


Supporters of Bingham Move. 

The only Senators voting for the Bingham plan were Goff, Hale, Howell, 
McLean, Metcalf, Moses, Reed (Pa.), Warren and Waterman, Republicans, 
a Black, Broussard, Fletcher, George, Hawes, Heflin, Reed (Mo.) and 

ings. 

Almost the same line-up supported Senator Reed’s demand to do away 
with the 86% credit. 

The Treasury contends that the revenue from the Federal estate tax will 
diminish to $7,000,000 in the fiscal year 1929. It was about $100,000,000 
im 1927, but it is expected to fall much below that figure in 1928, because 
the 80% State credits are now being taken advantage of. 

Senator Reed, ef Pennsylvania, said that if all the States adjusted their 
taxes to take full epportunity of the 80% credit, the Government revenue 
from that source would be about $25,000,000 this year. 


With regard te the insertion on May 18 of a provision for 
publicity of tax returns, Associated Press advices from 
Washington said: 


With one-half of the membership voting, the Senate to-day amended the 
Tax Reduction bill to provide for opening all income tax returns to public 
dmspection hereafter, 27 to 19. 

The action, which came as somewhat of a surprise, reversed the decision 
at Congress twe years ago to abolish the law enacted in 1924 which per- 
aitted publicatien of the taxes paid. 

Senater Norris (R., Neb.) proposed the amendment and it went over at 
the end of a long day ef debate, with Democrats generally voting with the 
Western Republican independent bloc. 

An attempt may be made before final passage of the bill to knock 
aut the publicity amendment. A bare quorum was present for the vote. 


In advices frem its Washington bureau the “Journal of 
Commerce” stated that on May 21, when the bill was finally 
dispesed of, “no separate vote was taken on the so-called 
‘peeping tom’ amendment, under the terms of which, if kept 
in the law, access would be had to income tax returns on the 
game basis as ether public documents. The understanding 
is, however” (said the paper quoted), “that this will be 
rejected on the cenference and there are not enough votes 
in the Sénate toe override the action of the conferees.” The 
Same paper, in its account of the Senate action May 21, had 
the following to say in part: 


Cali Loan Tax Rejected. 


The proposal sponsored by Senator Norbeck, South Dakota, to place on 
gall loans a tax of 5c. per $100 was rejected 45 to 18, those favoring the 
amendment being Senators Blaine, Wisconsin; Black, Alabama; Brook- 
hart, Iowa; Couzens, Michigan; Cutting, New Mexico; Dill, Washington; 
Harris, Georgia ; Howell, Nebraska; Johnson, California; La Follette, Wis- 
consin; McMaster, South Dakota; Mayfield, Texas; Neely, West Virginia; 
Norris, Nebraska; Nye, North Dakota; Sheppard, Texas; Shipstead, Minne- 
seta; Thomas, Oklahoma. The amendment was aimed at the rising volume 
of brokers’ loans. 

The earned income provisions were extended to cover incomes of up to 
$80,000. Exemption also was provided in the case of professional men for 
expenses incurred in attending conventions of professional organizations. 

* _ * 

The Senate adhered most remarkably to the recommendations made by 
the Finance Committee with respect to the administrative provision of the 
bill. Briefly, the outstanding features among these are as follows: 

Under the present law if a corporation pays a dividend out of earnings 
er profits accumulated before March 1 1913, or out of increase in value of 
property accrued before that date the dividend in either case is not taxable 
to the shareholder but the amount of the dividend reduces the basis of the 
steck in his hands. The House bill made the dividend subject to surtax 
but the basis of the stock is not reduced. The Senate voted to continue 
the present law in force, and that probably will prevail when the measure 
goes to conference. 





Existing Law Favored. 

As to personal holding companies, the provisions of existing law are 
favored by the Senate rather than the adoption as was accomplished in the 
House of an artificial definition of such companies whereby to attempt to 
strengthen the provisions of the present law relating to the evasion of 
surtaxes through the formation of corporations and the accumulation of 
income. This was held to penalize corporations which were properly 
building up a surplus and to fail to recognize business necessities and 
sound practices. 

In the matter of consolidated returns there was some misunderstanding as 
to the effect of the House provisions. The Senate agreed with the 
Finance Committee that it is impracticable to attempt by legislation to 
prescribe the various detailed and complicated rules necessary to meet the 
many differing and complicated situations arising under this section of 
the tax law. It was found necessary to delegate power te the Commissioner 
of Internal Revenue to prescribe regulations legislative in character cover- 
ing them. The section requires that all the corporations joining in the 
filing of a consolidated return must consent to the regulations prescribed 
prior to the date on which the return is filed. 

Among the regulations which it is expected that the commissioner will 
prescribe are: (1) the extent to which gain or loss shall be recognized upon 
the sale by a member of the affiliated group of stock issued by any other 
members of the affiliated group or upon the disselution (whether partial 
or complete) of a member of the group; (2) the basis of property (includ- 
ing property included in an inventory) acquired, during the period of 
affiliation, by a member of the affiliated group, including the basis of such 
property after such period of affiliation; (3) the extent to which and the 
manner in which net losses sustained by a corporation before it became a 
member of the group shall be deducted in the consolidated return, and the 
extent to which and the manner in which net losses sustained during the 
period for which the consolidated return is filed shall be deducted in any 
taxable year after the affiliation is terminated on the whole or in part; 
(4) the extent to which and the manner in whieh gain or loss is to be 
recognized, upon the withdrawal of one or more corporatiens from the 
group, by reason of transactions occurring during the period of affiliation, 
and (5) that the corporations filing the consolidated return must designate 
one of their members as the agent for the group, in order that all notices 
may be mailed to the agent, deficiencies collected, refunds made, interest 
computed, and proceedings before the Board of Tax Appeals conducted 
as though the agent were the taxpayer. 


Senate Clarifies Law. 


While the House made no change in existing law with respect to deduc- 
tions for depreciation and depletion in the case of life estates and trusts, 
the Senate amended and clarified the law governing the manner in which 
the deductions shall be apportioned as between life tenant and remainder- 
man or trustee and beneficiary. 

The Senate declined to accept House provisions for a new deduction allow- 
able to the owner or long term lessee of a co-operative apartment covering 
amounts representing their share of the interest and taxes payable by the 
corporation operating the apartment. Impracticability of administration 
and the affording of an easy means for tax evasion were given as the causes 
for the rejection of this proposal. 

Opposition was raised, but ineffectively, to the proposal to allow as a 
deduction expenses incurred by an individual taxpayer in contesting tax 
liability. 

Material changes are made in the present law provisions dealing with 
instakment sales, the provisions as adopted by the Senate being substantially 
in the form recommended by the Finance Committee with the addition of 
the retroactive application of certain features of the section. 

Greater protection has been afforded to Federal income from evasion of 
tax liability through the allocation of income and deductions where a 
single individual or group operates two or more trades or businesses of the 
same character. Such evasion is accomplished by the shifting of profits, 
the making of fictitious sales, and ether methods frequently adopted for 
the purpose of ‘‘milking.” 

Some additional changes were made during the Senate debate on the basis 
for determining gain or loss in sales by executors. Provisions for deter- 
mining gain or loss on property acquired by a corporation were materially 
clarified. 

There is no provision in existing law prescribing rules for the determi- 
nation of the basis after the period of affiliation of property acquired by a 
corporation from another corporation with which it is affiliated during the 
period of affiliation. The transactions are so varied and complex that it 
was believed impossible by statute to prescribe a definite rule of general 
application and consequently the Senate believed it necessary to delegate to 
the Commissioner of Internal Revenue power to prescribe regulations legis- 
lative in the character under which the basis will be determined for the 
computation of gain or loss, and depletion and depreciation, laying down 
in the section the general standard to guide the commissioner that inter- 
company transaction should be disregarded if gain or loss was not 
recognized. 

Employees of municipaily-owned public utilities corporations, such as 
water and electric light and gas plants owned by municipalities, shall be 
exempt from taxes upon salaries and wages for such employment. 

Foreign banks of issue are exempt from taxation as to income derived 
from their holdings of bankers’ acceptances purchased in the United States. 


From the “Times” Washington dispatch May 21 we take 
the following: 


The Senate approved a $25,000,000 cut in surtaxes on individual incomes 
between $20,000 and $80,000. The House did not change the surtax rates 
of the present laws. 

The present 10% tax on club dues, cut in half by the House, was retained 
in full by the Senate. Under the House bill theater tickets costing $1 were 
exempted from tax, an increase of 25c. above the present exemption. The 
Senate raised the exemption to $3. Senate and House agreed to impose 
to 25% tax on prizefight tickets costing $5 and more. 

ouse acquiescence will be necessary in a Senate amendment to put an 
income tax upon the salary of the President of the United States, now 
relieved from this taxation by a Supreme Court opinion. Doubt of the 
constitutionality of the plan to tax the President is widely expressed. 

The Senate refused to agree with the House in cutting in half the taxes 
on capital stock transfers and produce sales. It declined to make reductions 
in the corporation tax or surtaxes retroactive. 

It exempted from tax traveling expenses of physicians attending pro- 
fessional conventions. 


Comparison of Bills. 


A eomparison of the House and Senate bills is given in the following 
table: 
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REDUCTIONS. 

Items— House Bill Senate Bill 
St Ci dn inhi ndkeeconnehdauytaniataia $164,600,000 $82,000,000 
ea ae ae 12,000,000 12,000,000 

uate 24,000,000 
Surtax 25 











$2,750,000 


‘TOG RUS TOGROOME. 605s ccc ck ctedbicswe dscns $289,735,000 $205,875,000 
Surtaz Rates Set by Senate. 


The surtax rates and classes made in the Senate bill, together with those 
at present, are as follows: 





Net Income Surtaz Rate Net Income, 
Clas Per Cent. Pres. Class. 

4 $18,000-$20,000 

5 20,000- 22,000 

6 22,000- 24,000 

7 24,000- 28,000 

Ss 28,000- 32,000 

a 32,0@0- 36,000 

10 36,000- 40,000 

11 40,000- 44,000 

12 44,000- 48,000 

13 48,000- 52,000 

14 52,000- 56,000 

15 56,000- 60,000 

16 60,000- 64,000 

17 64,000- 70,000 

18 70,0@0- 80,000 

19 80,000-100,000 

20 Over $100,600 











Coolidge. 


President Coolidge registered his disapproval of the 
MeNary-Haugen farm relief bill, in no uncertain terms, 
in a veto message sent to Congress on May 23, and given in 
full elsewhere in this issue of our paper. The bill which the 
President vetoed went to conference following the adoption 
by the House on May 3 of its measure, differing somewhat 
from the bill passed by the Senate April 11. These two 
bills were referred to in our issues of April 14, page 2256 and 
May 12, page 2912. An agreement on the final form of the 
bill was reached by the conferees of the House and Senate 
on May 12; on May 14 the conference report was adopted 
by the House by a vote of 205 to 117. The Senate accepted 
the conference report without a roll call on May 16. In 
stating that in composing the differences the House legisla- 
tion prevailed over the Senate with respect to the major 
points in dispute, the Washington correspondent of the 
“Journal of Commerce’’ on May 11 noted: 


Fruits and vegetables, covered in the House bill but rejected by the 
Senate, remain subject to the loan provisions, although not to the equaliza- 
tion fee provisions of the measure. Loans to co-operative marketing asso- 
ciations to be used for organization purposes are retained, although the 
total is reduced from $2,000,000 to $1,000,000. The House provisions 
for the creation of commodity advisory councils are retained with an 
amendment that nominations for members can be made only from States 
which produce 3% or more of a particular commodity. 

It must be borne in mind that the main provision of the bill—the equaliza- 
tion fee principle—was not in dispute as between the Senate and House 
But it is to this that the President seems unalterably opposed. 


In his veto message President Coolidge said: 


A detailed analysis of all of the objections te the measure would involve 
a document of truly formidable proportions. However, its major weak- 
nesses and perils may be summarized under six headings: 

I. Its attempted price-fixing fallacy. 

II. The tax characterization of the equalization fee. 

III. The widespread bureaucracy which it would set up. 

IV. Its encouragement to profiteering and wasteful 
middlemen. 

V. Its stimulation of overproduction. 

VI. Its aid to our foreign agricultural competitors. 

These topics by no means exhaust the list of fallacies, and, indeed, danger- 
ous aspects of the bill, but they afford ample ground for its emphatic re- 
jection. 


‘The President in his message also stated in part: 


Senate bill 3,555, called the Surplus Control Act, is in some respects an 
improvement over Senate bill 4,808 of the last Congress. It includes 
several provisions, which, if unencumbered by objectionable features, would 
ferm a basis for a measure that should do much to develop stronger business 
organizations in agriculture. But the present bill contains not only the 
so-called equalization fee and other features of the old measure prejudicial, 
in my opinion, to sound public policy and to agriculture, but also new and 
highly objectionable provisions. In its entirety it is little less undesirable 
than the earlier measure. The bill still is unconstitutional. This position 
is supported by the opinion of the Attorney-General, which is hereto at- 
tached. [This opinion we give in full in another item—Ed.]) . . 

I have believed at all times that the only sound basis for further Federal 
Gevernment action in behalf of agriculture would be to encourage its ade- 
quate organization to assist in building up marketing agencies and facilities 
in the control of the farmers themselves. I want to see them undertake, 
under their own management, the marketing of their products under such 
conditions as will enable them to bring about greater stability in prices and 
less waste in marketing, but entirely within unalterable economic laws. 


distribution by 





= —EEe 

Such a program, supported by a strong protective tariff on farm prod- 
ucts, ne Nee ne a ee 
tural ills. Such a program is in accordance with the American tradition 
and the American ideal of reliance on and maintenance of private initiative 
and individual responsibility, and the duty of the Government is dis- 
charged when it has provided conditions under whieh the individualfcam 
achieve success. BT] 

I am still hopeful thet legislation along the lines suggested in my thes 
message, with which many of the provisions in this bill are in harmony, 
may be enacted, but this bill embodies substantially all of the objectionable 
features which I said in that message to the Congress I could not endorse. 
. As to the question of seeking to pass the bill ever the 
President’s veto, a Washington dispatch May 24 to the 
‘*Times”’ said: 

A survey of the situation relating to the Farm Relief bill, made to-night, 
seemed to indicate that a majority of the Senate Committee on Agriculture 
favor bringing the measure up again for a test vote on the veto. Senator 
McNary, one of the authors of the bill, is Chairman of this cemmittee, 
to which the bill was turned over when it was returned unsigned by the 
President. ‘To-night Senator McNary was said to be in a humor to have 
the measure reported favorably to the Senate to-morrow by the Com- 
mittee and a count of noses taken. 

The question of what the next step should be was discussed at a futile 
though heated session of the Committee. The insistence of farm organiza- 
tions for a showdown before the adjournment of Congress was brought 
out, and whether the bill could be passed over the veto was debated. 
Apparently this did not seem assured. The bil was adopted by the 
Senate by a vote of 53 to 23, showing at that time the twe-thirds necessary 
to override a veto. 

Doubt of Passage in House. 

But since then Senators Jones and Gooding, who supported the bilf, 
have been taken ill and are in a hospital, reducing the backers of the 
measure to 51. This would be just enough to override a veto if the lines 
held firm. But Administration Republicans were declaring to-night thid 
if the veto became the issue, Senators who had voted for the bill originally 
would support the President. 

There also is doubt that the bill could be passed over the veto in the 


House, the consensus of opinion being that it would lose in such a test 
in that body. 








Call by Gov. McMullen of Nebraska for Farmers to March 
on Kansas City Republican Convention Following 
Presidential Veto of McNary-Haugen Bill. 


Gov. Adam McMullen, of Nebraska, a delegate to the 
Republican National Convention to be held next month at 
Kansas City, issued a call at Omaha, on May 23, for 100,- 
000 farmers to march on the Convention and “demand 
their rights.” The call came after President Coolidge 
vetoed on May 23 the McNary-Haugen farm relief bill. 
In its account of Gov. McMullen’s action, an Omaha dis- 
patch to the New York “Times” stated: 

In a statement he declared no farm relief could be obtained from the 
present “‘anti-agricultural” Administration or from any candidate lke 
Herbert Hoover. Governor McMullen is strongly opposed to Hoover as 
the party candidate. 

“The time has come for action by the farmers themselves,” the state- 
ment reads. ‘‘They can expect no effective farm legislation from the 
present Administration or from any candidate like Hoover, whose only 
claim for recognitien and whose only hope of securing the 
nomination is based on his blind adherence to the anti-agricultural atti- 
tude of the Chief Executive. 

“Let 100,000 farmers confront that convention and as Ameriean free- 
men demand economic justice. 

“Let 100,000 farmers face their delegates and challemge their op 
position. 

Urges “Living Petition.” 

“Let 100,000 farmers march through the streets of the city that has 
grown into a great industrial center through the tol of men atid women 
who have struggled against odds to wrest a bare existence from the seil. 

“Farmers, arise as crusaders of old. Defend your famifies, property 
and freedom. Go to Kansas City on Jume 12. Do not ask your neigh- 
bors to go instead. Go yourself and meet your neighbors there. Form 
a living petition of 100,000 souls and demand your rights.” 

An army of farmers at the national conventions, and particularly the 
Republican national convention, represents the only possibility for farm 
relief, Governor McMullen declared, asserting ‘‘the people and not 
classes’”’ are representing them, 








Henry A. Wallace of “Wallace’s Farmer” Sees Danger to 
Republican Party in Veto of McNary-Haugen Farm 
Bill—Message to Iowans. 


Among those who fear for the existence of the Repub- 
lican Party because of the Presidential veto of the Ne- 
Nary-Haugen bill, is Henry A. Wallace, Editor of 
“Wallace’s Farmer.” A Des Moines dispatch May 24 te 
the “Herald-Tribune” noting the fears of Mr. Wallace, 
says: 

“We have had enough of glittering generalities relating te agricul 
ture in past platforms and it now rests with the Republicans ef the Mid- 
West whether they shall attempt te wrest control of their party from 
the East or allow it to succumb.” The foregoing is the gist of a message 
issued by Iowans to-night by Ben Turner, of Corning, leading Iawa 
Republican delegate to the National Convention and the party’s keynote 
speaker two years ago. 

In his message Mr. Turner takes the same attitude toward Eastern in- 
dustrialistic control of the administration as has already been expreased 
here by Milo Reno, President of the Iowa Farmers Union; Charles 


Hearst, President of the Iowa Farm Bureau; Henry A. Wallace, Editor 
of “‘Wallace’s Farmer,” and other leaders. 


Mr. Wallace, son of the former Secretary of Agriculture and heir to 
a staunch sympathy for the Iowa farmer, went even farther than Mr. 
Turner, predicting that the Republican party, whieh had its origim im 
the Middle West, might find its death here also. 
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” “The issue is clearly joined,” Mr. Wallace declared. “A desperate 
effort will be made at Kansas City to save the Republican party. If the 
present Administration is continued in power it will be the beginning 
of the end.” 

Mr. Turner in his statement urged the nomination of Frank O. Lowden. 


Mid-West Agricultural Leaders Say Veto of McNary- 
Haugen Bill Makes Renomination of President Coolidge 
Unthinkable. 

According to Chicago advices to the New York “Times” 
the renomination of President Coolidge is unthinkable 
now that he has vetoed the McNary-Haugen relief meas- 
ure, in the opinion of farm leaders and spokesmen for 
agriculture interests of the Middle West, who agreed 
May 24 thet the only way to prevent a break in the ranks 
of the Republican Party during the Presidential cam- 
paign would be the nomination of either former Governor 
Lowden or Vice-President Dawes. The dispatch also said: 


Mid-West agriculture representatives were one in their expressions 
that Secretary of Commerce Hoover was not acceptable to the Western 
agriculturists as a candidate. 

“It is my belief that President Coolidge vetoed the McNary-Haugen 
bill because Mr. Hoover wanted it vetoed,” said Dr. Henry C. Taylor, 
agricultural economist of the Institute of Land Economics and Public 
Utilities, associated with Northwestern University. Dr. Taylor was 
First Chief of the Bureau of Agricultural Economics of the Department 
of Agriculture in the Administration of President Harding. 

Says Hoover Set Policy. 

“The corn belt farmers will be definitely against Mr. Hoover for 
President,’”’ Dr. Taylor declared. “It is also my belief that the Secre- 
tary of Commerce has determined the President’s policy with regard to 
the McNary-Haugen bill ever since the Fall of 1923. If he is nominated 
the National Republican Committee knows now that he cannot be elected. 

“They may have thought he could win prior to the discovery that he 
was using both ends against the middle when he attempted to use the 
negroes of the South to get the nomination, with the expectation of 
using the white Democrats of the South to secure his election in the 
event that Governor Smith of New York is nominated by the Democrats. 

“If either former Governor Lowden or Vice-President Dawes is nomi- 
nated the Middle West farmers will be solidly Republican, in my opinion, 
and without them the party cannot win against a Democrat pledged to 
give the farmers economic equality with industry and labor. 

Sees Peasant Status for Farmer. 

“There have been those who feared that the national agricultural policy 
which has dominated the Administration since the death of Henry C. 
Wallace might, if continued, ultimately reduce the farmers to peasants. 
If the farmers of the corn belt will vote for Hoover they are peasants 
already. 

“If Hoover is nominated and Governor Al Smith comes out definitely 
for farm relief legislation it is my opinion that a new national Demo- 
cratic Party with Tammany Hall sloughed off will be formed, combining 
the interests common to the South and the agricultural West.” 

In the language used by Sam H. Thompson, President of the Ameri- 
can Farm Bureau Federation, to-day to denounce President Coolidge’s 
veto of the McNary-Haugen bill is the veiled threat that “‘unless Con- 
gress promptly passes the bill over the President’s veto and redeems the 
promises to the farmers of the country by the Republican Party in its 
platform of 1924 the effort to secure economic justice for agriculture will 
be continued with increased energy” in the Presidential campaign. 

Mr. Thompson charged the President with being opposed to bowing 
to the will of the people as expressed through their Representatives and 
Senators in Congress. 

Prospects for a political realignment linking the economic interests 
of the agricultural West with those of the South were pointed out by 
Earl C. Smith, President of the Illinois Agricultural Association, who 
charged that the Republican leaders of the East have placed the Middle 
West Republican farmers against themselves in the juggle of interests 
in former national political campaigns. 














Message of President Coolidge to Congress Vetoing 
McNary-Haugen Farm Bill. 

Reference is made in another item in our issue of to-day 

to the message sent to Congress on May 23 by President 

Coolidge vetoing the McNary-Haugen Farm Relief Bill. 


The text of the message follows: 

Senate Bill 3555, called the Surplus Control Act, is in some respects an 
improvement over Senate Bill 4808 of the last Congress. It includes 
several provisions, which, if unencumbered by objectionable features, 
would form a basis for a measure that should do much to develop stronger 
business organizations in agriculture. But the present bill contains not 
only the so-called equalization fee and other features of the old measure 
prejudicial, in my opinion, to sound public policy and to agriculture, but 
also new and highly objectionable provisions. In its entirety it is little 
less undesirable than the earlier measure. The bill still is unconstitutional. 
This position is supported by the opinion of the Attorney General, which 
is hereto attached. 

In its essentials, the objectionable plan proposed here is the stimulation 
of the price of agricultural commodities and products thereof by artifically 
controlling the surpluses so that there will be an apparent scarcity on the 
market. This is to be done by means of a board having supposedly ade- 
quate powers and adequate funds to accomplish such purpose through 
various agencies, governmental and private. 

The surpluses of the different selected commodities so accumulated by 
the board are then to be sold by export and otherwise, directly, or through 
such agencies, at whatever loss is necessary in making the disposition. 
The fund to pay the losses and other costs, while at first furnished by the 
Government, is ultimately to be replaced and thereafter replenished from 
time to time by means of a tax or fee charged against the product. The 
theory is that the enhanced price of the commodity would enable the 
producers to pay the equalization fee and still reap a prefit. 

The recurring problem of surpluses in farm products has long been a 
subject of deep concern to the entire nation, and any economically sound, 
workable solution of it would command not only the approval but the 
profound gratitude of our people. The present measure, however, falls 


far short ef that most desirable objective; indeed, although it purports to 





provide farm relief by lessening the cares of our greatest industry, it not 
only fails to accomplish that purpose, but actually heaps even higher its 
burdens of political control, of distribution costs and of foreign competition. 
It embodies a formidable array of perils for agriculture which are all the 
more menacing because of their being obscured in a maze of ponderously 
futile bureaucratic paraphernalia. 

Weaknesses and Perils of Measure. 

In fact, in spite of the inclusion in this measure of some constructive 
steps proposed by the Administration, it renews most of the more vicious 
devices which appeared in the bill that was vetoed last year. This docu- 
ment is much altered from its previous form, but its substance, particu- 
larly as to its evident ultimate effect of tending to delude the farmer with 
a fantastic premise of unworkable Governmental price regulation, is still 
as repugnant as ever to the spirit of our institutions, both political and 
commercial. 

A detailed analysis of all of the objections to the measure would involve 
a document of truly formidable proportions. However, its major weak- 
nesses and perils may be summarized under six headings: 

(1) Ite attempted price-fixing fallacy. 

(2) The tax characteristics of the equalization fee. 

(3) The widespread bureaucracy which it would set up. 

(4) Its encouragement to profiteering and wasteful distribution by 
middlemen. 

(5) Its stimulation of overproduction. 

(6) Its aid to our foreign agricultural competitors. 

These topics by no means exhaust the list of fallacious and, indeed, 
dangerous aspects of the bill, but they afford ample ground for its emphatic 


rejection. 
Price Fizing. 


(1) Price fixing—This measure is as cruelly deceptive in its disguise as 
governmental price-fixing legislation and involves quite as unmistakably 
the impossible scheme of attempted governmental control of buying and 
selling of agricultural products through political agencies as any of the other 
so-called surplus control bills. In fact, in certain respects it is much broader 
and more flagrant in its scope. The heights to which price lifting might be 
promised are freed from the limitations fixed in the previous measure. 

The bill carefully avoids any direct allusion to such price-fixing functions, 
but there can be no doubt about its intentions and authorizations to the 
Federal Farm Board in this respect. There.is apparently no change in the 
import of the bill in the resolution to impose upon the farmer and upon the 
consumers of farm produce a regime of futile, delusive experiments with 
price fixing, with indirect governmental buying and selling, and with a 
nation-wide system of regulatory policing, intolerable espionage, and tax 
collection on’a vast scale. 

These provisions would disappoint the farmer by naively implying that 
the law of supply and demand can thus be legislatively distorted in his 
favor. Economic history is filled with the evidences of the ghastly futility 
of such attempts. Fiat prices match the folly of fiat money. 

The Board would be compelled to arrive in some way at the premium 
on the domestic price which would be demanded from the consumer, and 
this figure would have to be fixed in the contracts which it would make 
with the millers, packers, canners, spinners, and other processors. 

Such prices and other terms fixed in the contracts would be used by the 
Board te calculate the losses upon which it will base the size of the equaliza- 
tion fee. This procedure is the very essence of price fixing, no matter how 
cumbersome and crudely camouflaged it may be. By throwing the very large 
resources of the Government into this operation, the present bill gives the 
widest latitudefor the most vicious temptations adherent in autocratic 
authority in complete command of vast industries and trades. In previous 
bills definite yardsticks have been determined by which prices were to 
be established by the Government. They are omitted from this bill, which 
thereby leaves almost no restraint whatever upon the discretion of the 
Board in this respect. The present measure, therefore, has even less merit 
than its predecessors in this regard, since it carries no limitation as to the 
extent of price inflation which it can undertake. 

Equalization Fee a Sales Taz. 


(2) The equalization fee, which is the kernel of this legislation, is a sales 
tax upon the entire community. It is in no sense a mere contribution to be 
made by the producers themselves, as has been represented by supporters 
of the measure. It can be assessed upon the commodities in transit to the 
consumer and its burdens can often unmistakably be passed on to him. 

Furthermore, such a procedure would certainly involve an extraor- 
dinary relinquishment of the taxing power on the part of Congress, because 
the tax would not only be levied without recourse to legislative authority, 
but its proceeds would be expended entirely without the usual safeguards 
of Congressional control of appropriations. This would bea most dangerous 
nullification of one of the essential checks and balances which lie at the 
very foundation of our Government. 

Incidentally, this taxation, or fee, would not be for purposes of rev- 
enue in the accepted sense, but would simply yield a subsidy for the 
special benefit of particular groups of processors and exporters. It would 
be a consumption, or sales tax, on the vital necessities of life, regulated 
not by the ability of the people to pay, but only by the requirements 
and export losses of various trading intermediaries. It would be difficult 
indeed to conceive of a more flagrant case of the employment ofall of the 
coercive powers of the Government for the profit of a small number of 
specially privileged groups. 

It has been alleged that these operations would be inaugurated only 
as a last resort, but this would be scanty insurance indeed, since no board 
would be able to resist the pressure of the politcal forces which could 
be mustered in behalf of every staple commodity to demand that the 

Government should undertake the responsibility of attempting to legislate 
its prices above those fixed in the normal operations of the law of supply 
and demand. 
Foresees Bureaucratic Tyranny. 

(3). Widespread Bureaucracy.—A bureaucratic tyranny of unprece- 
dented proportions would be let down upon the backs of the farm industry 
and its distributers throughout the nation in connection with the enforce- 
ment of this measure. Thousands of contracts involving scores of dif- 
ferent grades, quantities and varieties of products would have to be signed 
by the board with the 4,400 millers, the 1,200 meat-packing plants, the 
3,000 or more cotton and woolen mills, and the 2,700 canners. If this 
bill had been in operation in 1925, it would have involved collections 
upon an aggregate of over 16,000,000,000 units of wheat corn and cotton. 

The bill undertakes to provide insurance against loss, but presumably 
only against reasonable and unavoidable loss. Just what this might be 
would involve judgment on the part of Government employees upon tens 
of thousands of transactions running into billions of dollars. 

This is bureaucracy gone mad. Co-operative associations, flour mills, 
packing plants and grain elevators will cease to be private abd become 
public agencies. If there is any conclusion that we can announce as final 
with regard to governmental business operations, particularly after the 
bitter and excessively costly war-time experiences[with such enterprises, 
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it is that we can not maintain a bureaucracy of such vast proportions engaged 
in buying and sellnig without constant danger of corruption, mismanage- 
ment and prodigious tax burdens. 

No private agency of so gigantic and complex a character attempting to 
juggle with prefound economic principles in such fashion could survive under 
such circumstances, and the chances for a governmental trading organiza- 
tion would be even less. Swarms of inspectors, auditors, disbursers, 
accountants and regulatory officers would be let loose throughout the land 
to enforce the terms of these contracts and to curb the inevitable attempts 
at evasion of the equalization fee. This plague of petty officialdom would 
set up an intolerable tyranny over the daily lives and operations of farmers 
and of every individual and firm engaged in the distribution of farm 
products, intruding into every detail of their affairs, setting up thousands 
of prohibitory restrictions and obnoxious inspections. 

Such autocratic domination over our major industry, jts dependent 
trades and the everyday activities of hundreds of thousands of our citizens, 
would indeed be profoundly repugnant to every instinct of our instutitions. 
It would undermine individual initiative place a premium upon evasion 
and dishonesty and poison the very well-springs of our national spirit of 
providing abundant rewards for thrift and for open competitive effort. 

The arbitrary powers in the hands of the twelve members of the board 
are almost incredible. But even more extraordinary would be the veto 
power over the board which this measure places in the hands of the com- 
modity Advisory Councils. 

Acting with the board, these men could throw the entire machinery of 
the Government into an attempt to raise or lower domestic prices at will. 
Even though such efforts would ultimately be doomed to certain failure, 
these men would meanwhile, during the course of costly experiment, hold 
in their hands the fate of vast industries using farm products, employing 
millions of persons, and of great cooperatives with thousands of farmer 
members. 

They could disrupt the settled channels of trade and commerce; they 
could alter at will the cost of living, influence wage levels in all lines of 
industry in every part of the country. The mere enumeration of such 
powers is the complete answer to the proposal that they be granted. 

Encouragement to Profiieering. 

(4). Encouragement to profiteering and wasteful distribution by middle- 
men. As was pointed out in the veto last year, it seems almost incredible 
that the farmers of this country are being offered this scheme of legislative 
relief in which the only persons who are guaranteed to benefit are the ex- 
porters, packers, millers, canners, spinners, and other processors. Their 
profits are definitely assured. ‘They have, in other words, no particular 
incentive toward careful operation, since each of them holding a contract, 
no matter how unscrupulous, wasteful, or inefficient his operations may 
have been, would be fully reimbursed for all of his losses. 

This would be bound to encourage wholesale profiteering at the expense 
of the farmer and of the consumer. Every one of these processors could 
charge what he chose to his domestic trade and recoup the loss incurred 
on any one of his products thus made unsalable at home through excessive 
prices by dumping it at reduced rates in foreign markets. With such a 
complete guaranty of profit, these concerns would be entirely without 
restraint or limitation as to profiteering and as to slovenly and wasteful 
processing and selling operations. 

Surely there could be no more direct means of destroying the very germ 
of American commercial genius, which is so frankly envied by our foreign 
rivals—the tireless search for better and more efficient business methods, 
the competitive zeal for superior service and for adequate returns through 
large sales of better merchandise at lower prices. 

The packers could be commanded by the board to buy hogs enough to 
create a near shortage at home and then raise the prices to a fixed level. 
The unsalable surplus would then be dumped abroad at a loss, which would 
thereupon be made good out of the pockets of all taxpayers, including the 
farmers. 

The operations would involve an impenetrable maze of contracts between 
the board and hundreds of packers and provisioners. ‘The result would 
be a bewildering snarl of entangled accounting problems, because packing 
houses buy one kind of product and sell a wide range of highly differentiated 
specialties. To ‘‘equalize’’ the losses on these would indeed be a task of 
overwhelming difficulty . 

These objections were raised against the previous measure, and appa- 
rently an attempt has been made to meet them by broadening the discre- 
tionary powers of the board so as to escape the necessity of describing its 
functions and limiting its authority. ‘The result, however, has been en- 
tirely the reverse from that which was intended. The board is endowed 
with vast powers over our basic industry, but unlike every other agency in 
the Government it would not be limited by Congressional control over its 
appropriations, since it would have within itself the power to raise funds 
without limit by means of the compulsory equalization fee. 


Stimulation of Overproduction. 


(5). Stimulation of Overproduction.—The bills runs counter to an 
economic law as well settled as the law of gravitation. Increased prices 
decrease consumption; they also increase production. These two conditions 
are the very ones that spell digaster to the whole program. 

The vaguely drawn clause in the measure to meet this obvious danger 
merely amounts to moral suasion and, as a last resort, the withdrawal of the 
equalization fee. Thus, if 90% of the growers of a given commodity heed 
the admonitions of the Board and refrain from production, they will, never 
the less, be punished because of the evasions of the remaining 10% who 
have ignored the Board’s requests. In other words, no farmer will be 
safe in directing his planting upon his individual judgment, for should 
the result be a stimulation of an increased yield, the Board will be likely 
to withdraw the support which encouraged the surpluses and allow the 
prices to collapse under the weight of that artificially created excess. The 
annals of the industrial and agricultural world are replete with the catastro- 
phes that have come in the wak of such attempted distortions of one of the 
most fundamenta] principles of commercial relations. 


Aids Foreign Competitors. 


(6). Aid to Our Foreign Agricultural Competitors.—This measure 
continues, as did its predecessor, to give substantial aid to the foreign 
competitors of American agriculture and industry. It continues the amazing 
proposal to supply foreign workers with cheaper food than those of the 
United States, and this at the expense of the American farm industry. 
thereby encouraging both the foreign peasant, whose preduce is not burdened 
with the costs of any equalization fees, and also affording through reduced 
food prices the means of cutting the wage rates paid by foreign manu- 
facturers. 

The latter step would promptly impair the prosperity ef our manufactur 

ng population, which is by far the leading and most profitable market for 
our farm produce. It is nonsense to say that our farmers are not interested 
in such a development, which can only result in unemployment and in con- 
sequent decreases in food consumption in the great industrial districts. It is 
surely poor business to transfer the farmer’s market from an employed 





American workman to the latter's competitor in the low wage scale countries 
across the seas, whose potential buying power and standards of living even 
at best are far below those of this country. 

This is indeed an extraordinary process of economic reasoning, if such it 
could be called. Certainly it is a flagrant case of direct insidious attack 
upon our whole agricultural and industrial strength. 

By the inevitable stimulation of production, the bill can only mean 
an increase of exportable surplus to be dumped in the world market. This 
in turn will bring about a constantly decreasing world price, which will soon 
reach so low a figure that a wholesale curtailment of production in this 
country, with its attendant demoralization and heavy losses. would be 
certain. Where is the advantage of dragging our farmers into such folly? 

Furthermore, as the Board undertakes to dump the steadily mount- 
ing surplus into foreign countries at the low cost figures, it will come into 
direct conflict with the dumping and similar trade laws of many foreign 
lands which are interested in the maintenance of their own agricultural in- 
dustries. We might, therefore, expect immediately a series of drastic re- 
taliatory discriminations on the part of these consumer countries. This will 
drive our surplus into narrower market channels and force even further price 
reductions, with consequent increases in the burdens of the equalization tax. 

Lastly, and most important, in connection with this aspect of the bill 
as an aid to our foreign competitors, the measure will inevitably devastate 
many of our important farm areas. For instance, the Board is expected to 
obtain higher prices for the American farmer for corn by removing the 
surplus from the home market and dumping it over our borders at a lower 
level of prices. ' 

In other words, the hog grower in Ontario, Canada, may buy American 
corn at a very much lower level than the hog grower in the State of Ohio. 
Both being situated equally as to the European market for their pork 
products, we shali see immediately the migration of the Ohio hog industries 
across the border into Canada with consequent lesses to our pork industry 
by this Canadian competition. 

Likewise the dumping of cheaper American feeds for Dutch and Scandi- 
navian producers of dairy products further subsidizes them in direct com- 
petition with the American industry. In other words, the framers of this 
measure naively submit a proposal to save the American live stock grower 
and dairyman by supplying his overseas rivals with abundant feedstuffs 
at reduced rates. It would be difficult indeed to conceive of a more pre- 
posterous economic and commercial fallacy. 


Handicaps to Cotton Manufacturing Industry. 


To take another illustration, our cotton-manufacturing industry, which 
now has some 18,400,000 spindles in the cotton-growing States and 
16,400,000 in the New England States, has been in a precarious condition 
for several years. 

Further handicaps imposed upon it by this bill might spell its ruin and 
the consequent serious crippling of our entire cotton-growing belt. Under 
this bill it would be quite conceivable that foreign mills could obtain 
American cotton for prices substantially less than those paid by domestic 
mills. Foreign mills could ship cotton goods to this country in spite of the 
tariff, since the equalization fee in this measure is not applied to cotton 
fabrics. 

Furthermore, foreign mills would undoubtedly capture our existing 
export markets for the 600,000,000 square yards which we ship abroad 
annually, valued at over $75,000,000. The very serious hardships thus 
inflicted upon nearly 500,000 wage earners in the cotton manufacturing 
industries and the consequent impairment of their consumption of farm 
produce, as well as of the raw cotton in the mills, would be indeed a tragic; 
if not disastrous, episode. 

All of this assumes that the foreign countries will permit the carrying 
out of the plan, but many of those countries are interested in the production 
of their own agricultural] industries and will not hesitate to impose higher 
tariff duties or anti-dumping laws to prevent such undue depression of 
their own markets. 

Furthermore, they would be inclined to institute discriminatory measures 
in favor of our competitors by way of retaliation. The markets for our 
surpluses would thus be limited, if not fatally obstructed. To stake the 
future prosperity of American agriculture upon the course of action to be 
taken by foreign governments acting under such hostile impulses is alto- 
gether too hazardous. 

Many of the objections urged in my former veto message apply with 
equal force to the present bill. No good purpose would be served, however, 
by repeating them in detail. 

The bill now under consideration also includes objectionable features 
not found in the one of the last session. 


Insuring Co-operative Associations Against Price Decline. 


The present measure would authorize the board to insure co-operative 
associations against price decline and require the non-members as well as 
the members to bear the cost under the so-called ‘‘non-premium insurance.’ 
All producers would be compelled not only to bear the risk of the few, but 
also to insure them against the consequences of bad management. 

We all believe in sound co-operation; the Government has gone far in 
recent years to aid it, and I have recommended additional steps for its 
encouragement; but no system of co-operation founded on the favoritism 
contemplated under the name of ‘‘non-premium insurance’’ could be of 
lasting benefit to agricultural co-operation. 

Equalization Fee a Tariff. 

This bill also provides that the equalization fee, collected on any agri- 
cultural commodity produced in the United States, shall, in addition, be 
collected on importations of that commodity. This provision would em- 
power the board to do the following: 

(1) Regulate foreign commerce, for the equalization fee on imports 
would be in fact a tariff. This surely would be a delegation of legislative 
power, since no logical rule is prescribed to govern the board’s actions in 
making this addition to import duties. 

(2) Raise the domestic price to the consumer, not only to the full amount 
permitted by the tariff, but as far above that amount as the board might 
deem proper and expedient. This effect on domestic prices was clearly 
contemplated by the Committee on Agriculture of the House. Speaking 
of the effect of this provision on wheat, the committee said: 

“Therefore, the maximum price for all wheat, whether of domestic er 
foreign origin, would approximate a level that included the tariff and the 
equalization fee.” 

(3) Nullify the provision of the Tariff act that tariff rates shall be based 
on differences in cost of production here and abroad, so far as that provision 
relates to agricultural products. 

Sees No Test of His Plan. 

An effort has been made to create the impression that the present bill 
is an important concession to my recommendations for the control of agri- 
cultural surplus. It has been emphasized that the loan provision is what 
this Administration has recommended and that loans to co-operative 
associations for the control of crop surplus constitute ene of two alterna- 
tives with the equalization fee the other alternative. 
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It is said that the first alternative will be tried first and that the equaliza- 
tion feé will be resorted to only if the loan provision should prove inade- 
quate. It becomes apparent, however, upon careful study of the present 
bill and of the supporting committee reports, that these alleged alternatives 
can afford no real test of any plan of the kind I have recommended. 

The board is autherized to invoke the trade agreement and the equaliza- 
tion fee only upon finding three facts: 

(1) “That there is or may during the ensuing year a seasonal or year’s 
total surplus * * * in excess of the requirements for orderly marketing or in 
excess of the domestic requirements for the commodity”’; 

(2) ‘That the nature of the commodity—its durability, preservability, 
methods of marketing, &c.—adapts it to the operations contemplated,” and, 

(3) That the co-operative associations are unable or unwilling to handle 
the surplus under the loan provision—that is, that the ‘‘first alternative”’ 
is inadequate. 

These conditions are always present. It is provided (Sec. 8) that the 
board shall inquire inte these facts upon request of the advisory councils, 
or organization of producers, or upon its own motion. The board could 
not escape making the three ‘‘findings’’ and would therefore be obliged to 
enter into trade agreements and to use the equalization fee from the begin- 


A surplus in excess of orderly marketing or (the word “‘and”’ is not used) 
in excess of domestic requirements is always present in many agricultural 
commodities. The exportation of any part of the domestie output proves 
the existence of such a surplus. 

The second ‘‘finding”’ is equally inescapable because it is based on ever- 
present and obvious facts. Numerous commodities—cotton, wheat, corn, 
rice, tobacco, processed meats, and other products—always have the 
durability, preservability, &c., that render them adaptable to the oper- 
tions contemplated in this bill. 

The third ‘‘finding’’ is also assured in advanee because it is certain that 
the cooperative associations would be both unwilling and unable to handle 
the surplus under the terms of this bill. Under the first alternative (the 
lean provision) , the cooperative associations would be obliged to repay their 
loand with 4% interest and pay their losses, if any, in the normal course of 
trade. 

Under the second alternative (the equalization fee plan) net only would 
the board make advances to the associations without interest, but would 
also guarantee to pay their ‘‘losses, costs and charges.”’ 

Moreover, the equalization fee and the non-premium insurance would 
enable the board to insure them against decline in the market price and 
against the consequences of bad management in merchandising their 
products, and to compel all producers of the commodity—members and 
non-members—to pay for the insurance. These inducements are surely 
sufficient to insure unwillingness of the cooperative association to accept 
the first alternative. 

Both unwillingness and inability of the cooperative associations to 
handle the surplus under the loan provision are made doubly certain by the 
central objective of the bill, which is to inflate domestic prices and to dump 
the surplus abroad at a loss. These associations, and every one else who 
has given thought to the matter, know that this can not be done by loans 
and that it never was contemplated under the plan I have proposed. 


Legislation Suggested by President. 


The objectives of the type of legislation I have suggested and of this bil 
are radically different. ‘The two proposals are therefore incompatible as 
practical alternatives. The object of my proposal is to aid in adjusting 
production to demand, to afford farmers a greater bargaining power, to 
handle surplus due to seasonal and other causes beyond the control of pro- 
ducers when unaided by strong business organizations, to minimize price 
fluctuations, and to reduce the margin between the price paid by the con- 
sumer and the price received by the producer. 

The real objective of the plan in this bill is to raise domestic prices to 
artificially high levels by Government price fixing and to dump the surplus 
abroad. 

While agricukure has been distressed in many countries since the World 
War, the severity of the agricultural depression in the United States must 
not be underestimated. It is true there has been an increase in prices and 
purchasing power of agricultural products. Many important farm products 
have increased rapidly in price in recent months. Nor should we overlook 
the fact that our farmers have made noteworthy progress since 1921 both in 
the purchasing power of their products and in the output per worker in 
agriculture. 

The latter is the result of improved methods and equipment, and is in 
keeping with the fundamental cause of American prosperity—high produc- 
tivity per worker. Moreover, we should avoid the error of seeking in laws 
the cause of the ills of agriculture. This mistake leads away from a per- 
manent solution and serves only to make political issues out of fundamental 
economic problems that cannot be solved by political action. 

In conclusion, if the measure is enacted one would be led to wonder how 
long it would be before producers in other lines would clamor for similar 
“equalizing’’ subsidies from the public coffers. The lobbies of Congress 
would be filed with emissaries from every mementarily distressed industry 
demanding similar relief ef a burdensome surplus at the expense of the 

Once we plunged into the futile sophistries of such a system of wholesale 
commercial doles for special groups of middlemen and distributers at the 
—, of farmers and other producers it is difficult to see what the end 
might r 

I have believed at all times that the only sound basis for further Federal 
Government action in behalf of agriculture would be to encourage its ade- 
quate organization to assist in building up marketing agencies and facilities 
in the control of the farmers themselves. I want to see them undertake, 
under their own management, the marketing of their products under such 
conditions as will enable them to bring about greater stability in prices and 
less waste in marketing, but entirely within unalterable economic laws. 

Such a program, supported by a strong protective tariff on farm products, 
is the best method of effecting a permanent cure of existing agricultural 
ills. Such a program is in accordance with the American tradition and the 
American ideal of reliance en and maintenance of private initiative and 
individual responsibility, and the duty of the Government is discharged 
when it has provided conditions under which the individual can achieve 
success. 

I am still hopeful that legislation along the lines suggested in my last 
annual message, with which many of the provisions of this bill are in har- 
mony, may be enacted, but this bil] embedies substantially all of the ob- 
jectionable features which I said, in that message to the Congress, I could 
not endorse. 

I am therefore obliged to return Senate Bill 3555, entitled ‘‘An act to es- 
tablish a Federal farm board to aid in the orderly marketing and in the 
contrel and disposition of the surplus of agricultural commodities in inter- 
state and foreign commerce,”’ without my approval. 

? CALVIN COOLIDGE. 
The White House, May 23 1928. 





Opinion of Attorney-General Sargent Holding Provi- 
sions of McNary-Haugen Farm Bill Unconstitu- 


tional. iy 

Elsewhere in our issue to-day we are publishing the text 
of President Coolidge’s message vetoing the MeNary-Haugen 
Farm Relief Bill. The message was accompanied by the 
following opinion in which Attorney-General Sargent ad- 
vised the President that the Act, if approved, would vielate 
the Constitution of the United States, in that legislation hav- 
ing for its main purpose the control of the price of food in 
the interest of the producer is not authorized by the Consti- 
tution. 

OFFICE OF THE ATTORNEY-GENERAL. 
Washington, D. C., May 22. 

Sir:—In response to your request for an opinion as to whether the 
bill to establish a Federal farm board (88555, 70th Oongress, 1st Ses- 
sion), if approved, would contravene the provisions of the Oonstitution 
of the United States, I submit my conclusions. 

The bill resembles in many respects 84808, which you returned witheut 
your approval Feb. 25 1927 and which was dealt with in my opinion te 
you rendered Feb. 25 1927. 

Much that was said in that opinion applies to the bill now under con- 
sideration, but the importance of the subject and the differences be- 
tween the two measures justify an extended statement of my views. 

The first question is whether this legislation may be sustained under 
the commerce power. 

The Federal Government is a Government of limited powers. It has 
enly such powers as have been expressly given to it by the people in 
the Oonstitution or are implied as incidental to the powers as e» 
pressed. 

In general, legislation wnder the commerce clause has been directed 
at carrying out the primary purpose ef the commerce clause, which, as 
discussed in the decisions, was to prevent undue discriminations against 
and burdens or restraints upon inter-State commerce, and most of the 
decisions of the Supreme Oourt under the commerce clause deal with 
such legislation. 

Since, heretofore, Congress has never enacted legislation based on an 
assumed existence of a power te fix prices of merchandise bought and 
sold in inter-State commerce, no case identical with this may be found. 

The bill declares the policy of Congress to be, “‘through the execution 
of the provisions of this act, to provide fer the control and disposition 
of surpluses of such commodities, to preserve advantageous domestic mar- 
kets for such commodities, to prevent such surpluses from unduly de- 
pressing the prices obtained for such commodities, and from causing undue 
and excessive fluctuations in the markets for such commodities, to mini- 
mize speculation and waste in marketing such commodities.” 

The provisions of the act to be executed are for limiting the available 
supply of commodities by keeping them off the market by purchase and 
withholding in the country or sending them out of the country for the 
purpose of increasing the price in this country; and influence on the 
movement of merchandise in inter-State commerce is only sueh as may 
ineidentally result from the attainment of the primary result; and the 
question is whether fixing and maintaining prices of goods bought, sold, 
moving in inter-State commerce, because of the incidental effect it may 
have on the movement of such goods, it or is not a valid regulation of 
commerce within the meaning of the commerce clause. 


Real Objective of Bill Price Maintenance. 


Another way of stating the question is: 


Has the Federal Government authority under the commerce clause to enter inte 
the business ef buying and selling—manipulating a market in—goods flowing in 
interstate commerce for the purpose of raising the prices of such foods between 
producers and consumers. 

That I do not misinterpret or over-state the matter when I say the real 
objective is price maintenance and effect upon commerce only an inci- 
dent in the operation of this bill, I quote from the report of the com- 
mittee of the House (P. 25): 

** . . . The board is authorized and directed to enter into ‘marketing agreements’ 
with cooperative associations or corporations created and controlled by them, under 
which such associaticns or corporations agree either to withhold from the market 
or to buy, remove from the market, and export or otherwise dispose of such quan- 
tities of the agricultural commodity as are agreed upon. 

“The fundamental purpose of this act is to enable the board to assist in con- 
trolling and handling crop surpluses. It is expected that prices will respond readily. 
(House Committee Report. Page 26.).” 


It is suggested that the tariff acts and laws regulating immigration 
and other legislation have an effect on domestic prices of merchandise 
and labor. In such legislation the effect on prices is the incidental result 
of the exercise of an admitted powers under the Constitution. 

Here the fixing, establishing and maintenance of prices of merchan- 
dise is not the incidental result of the exercise of power under other 
clauses of the Constitution, but is the primary result to be accom- 
plished. 

Because it has been held that the fact that an otherwise constitutionally 
authorized enactment may incidentally in its operation affect prices of 
goods flowing in such commerce does not make such regulation invalid, 
this legislation is said to be valid because the attainment of its purpose— 
raising and maintaining prices by Governmental action in keeping off 
the market a portion of the supply of goods—may incidentally affect 
the flow of such goods in commerce. 

“. . . This current (of commerce) may find itself stimulated at 
times and restrained at other times, as surpluses are disposed of or with- 
held. (House Committee report, p. 40; Senate Committee report, p. 25.)” 

It is further said: 

“Astothe . . . objection that the commerce power does not give Congress direc 


power to fix, establish, and maintain prices in interstate and foreign commerce .. . 
the answer is . . . that no such direct power is given.” 


Let us examine this: 

In the whole bill there is no provision for any action affecting commerce 
other than the removal from commerce—taking out of the market—and 
putting into commerce-selling-merchandise far the sole purpose of controlling 
the price of such goods in the interest of the producer. 

In view of the further provisions of the act, Section 8 (B) must be 
construed to read: 

*(B) Whenever upon such investigation the board finds, subject to and with 
the approval of the Advisory Council for such commodity * * *’’ 

The action provided for is: 


“The board (subject to the approval of the Advisory Council) shall arrange for 
the marketing of the surplus through marketing agreements’’ providing for with- 














May 26 1928.] 


FINANCIAL CHRONICLE 





3239 








holding from sale any part of the surplus or for the purchase of any part of the 
surplus and holding it off the market at Government expense with the risk of gain 

loss in such transactions borne by the Government, all done with Government 
funds and all done ‘through the execution of the provisions of this act,’ ‘to provide 
the control and disposition of surpluses,’ ‘to preserve advantageous domestic 
markets,’ ‘to fr Me are ime say my he A on ehemgmemadmn 


ses 


functions vested in it by this act.’’ (Section 3E.) 

The member delivering to a co-operative association a commodity for 
withholding is to receive from the association an advance payment “fairly 
reflecting the current market value of such commodity” and, further, is to 
be insured against decline in price during the period of withholding the 
goods from the market. 

“In order that a co-operative association - may with reasonable 
security make payment to its members at the time of delivery of such 
commodity by the members . . the board is authorized to enter into 
an agreement for the insurance of such co-operative association 
against price decline . . .” (Section 11A.) 

“Any such agreement for insurance against price decline shall provide 
for the insurance of the association . . against loss to 
such association or its members due to decline in the average market price 
for the commodity during the time of sale . from the average mar- 
ket price during the time of delivery to the association.” 

So the producer will deliver his goods to his association, receive from it 
in advance of Government funds to the amount of the then market price of 
the goods, and at the same time be insured against loss by decline from 
such price to any time when his commodity is sold within the year the. 
insurance may run, notwithstanding how much higher the price may have 
been at any time between delivery and sale. 

Not only are there these provisions for the control of such of the com- 
modity as is delivered to associations by members, but further marketing 
agreements shall provide for the purehase of any part of such cemmodity 
not delivered to such association by its members and the withholding and 
disposal of the commodity so purchased and for the payment of the losses, 
cests and charges arising out of such purchase, withholding and disposal 
or of contracts therefor. (Sec. 8, C-2.) 

And finally: 

“During a marketing period fixed by the board (with the consent and appreval 
of the Advisory Council) for any commodity, the board may enter into marketing 
agreements for the purchase, withholding and disposal of the feod products of such 
commodity, and all provisions of this section applicable to marketing agreements 


for the purchase, withholding and disposal of a surplus of the commodity shall 
apply to the agreements in respect of its food products.’ Sec. 8F.) 


Puts Government in Market to Buy Up Crops. 


This seems to put the Government and its agents, the board and the 
Advisory Council, and the co-operative associations and other authorized 
agencies, into the market to buy up the crop and hold it or ship it out of 
the country, as the interest of the producer requires, and of manipulating 
the market, not only in the agricultural products themselves, but in the 
products made from them. 

How can the price of any staple article of food be raised more certainly 
and effefctively than by substantially diminishing the available supply? 

Is there any limit to the height to which prices may be forced by the 
Government’s purchases and withholding from use of goods? 

The price at which a surplus or any part thereof is to be purchased or 
disposed of under any marketing agreement is not in any way regulated 
or limited. 

At any time the state of the market, so far as purchases are concerned, 
must include, then, Governmental action artificially limiting the supply 
available for domestic consumption, taken by agents of the Government 
acting in the interests of the producers and not responsible te the board or 
any one for the prices at which they buy or the sacrifices in price they 
make in disposing of goods out of the country in order to make a scarcity 
here. 

“The theory of this measure is not that the board shall fix artificial 
prices through definite prices named in the agreement, but that it shall 
assist co-operatives to influence the prevailing price indirectly through 
control and disposition of the surplus supply of the commodity under the 
marketing agreements. (Senate Committee report, page 5.)” 

What is to prevent the representative of wheat, corn or any other crop 
in which the board authorizes trading from forcing the price to consumers 
of feod made from it in this country to any height? 


Congress Not Empowered to Fiz Prices. 

Without reviewing again the decisions cited in my former opinion, it is 
enough to say that in my opinion Congress has not been given power te 
fix the prices at which merchandise may be bought and sold. 

Another question is whether this bill delegates legislative power to the 
board and the Advisory Council. 

It has been said, and repeated many times in various forms, that the 
marketing agreements equalization fee plan of surglus control is not to be 
applied by the board to any commedity unless and until the provisions for 
surplus control through loans to co-operative associations have proven 
ineffective. 

But such are not the provisions of the act as passed. 

Quite to the contrary, the terms of the act are that the board shall 
arrange for marketing agreements when it finds, with the consent and 
approval of the Advisory Council, that there may be a surplus, and that 
operation ef the loan provisions will not be effective. The board shall 
investigate the supply and market condition, and if it finds, with the consent 
and approval of the Advisory Council, that there is—or may be—a surplus 
and that the operation of the loan provisions of the act, either because of 
inability or unwillingness of co-operative associations to control surplus, 
will not be effective to control surplus, shall arrange for marketing of 
surplus by means of marketing agreements and non-premium price-guaranty 
contracts tc commence when the board and the Advisory Council determine. 

Of course, there always may be a surplus. 

‘‘We produce, and we cannot well avoid producing, a surplus above 
domestic requirements of certain agricultural commodities (House Com- 
mittee report, H. 14; Senate Committee report, H. 7).’’ 

There is no rule of law laid down for their guidance and observance. To 
say that they shall arrange for marketing agreements when they find that 
the operation of the loan provisions of the act will not be effective to 
control surplus, because of the inability of associations to control surplus 
with the aid of loans, is to say they shall do it when they think best. 

What quality of fact has a conclusion of the board of Advisory Council 
that loan operations will not be effective because of inability to control, 
when no trial of loan operations Las been had; when nothing is known as 
to what associations can accomplish with two hundred millions of capital 
at their disposal under a law giving them authority to buy up and hoard 
the food supply, and to sell, send out of the country, much or little, when 
they please—manipulate the market as they will? 





To say that the board and Advisory Council may find that operations 
under the loan provisions will not be effective, because of the inability of 
co-operative associations, with the assistance of loans, to control a surplus, 
leaves action to the opinion of the board and Advisory Council based not 
upon any acceptance with loan operations, but their own views as to what 
will happen if they should be undertaken. 

Under the provisions of the act giving the board and the Advisory Council 
authority to decide whether operations under the loan provisions will be 
effective to control surplus, the Congress delegates to the board and Advisory 
Council authority to determine whether operations under the loam provisions 
shall ever be tried. 


Bill Aims to Raise, Maintain and Centrol Prices ef Feod. 


As elsewhere discussed, the purpose of this bill is to raise, maintain, 
control, prices to consumers of food in the United States in the interest 
of the producers. 

The officials entrusted with its administration are to be persons who are 
“producers,” “interested in and representative of producers,’’ persons 
selected by ‘‘co-operative associations,” “other organizations representative 
of the producers of the commodity,” ‘‘heads of agricultural departments, 
and Governors of States,’ interested in the production of the commodity. 

Seemingly every opportunity that can be devised is given for the full 
exercise under authority of law of selfish interested control of price. 
And, in addition, there is ereated a direct financial inducement to pro- 
ducers and those interested in and fer them to reject all attempts at 
operations under the loan provisions. 

$200,000,000 Available in Loans to Co-operative Associations. 

The act provides that not exceeding $200,000,000 shall be available for 
loans to co-operative associations for carrying out the policy of the act, 
at 4% interest (Section 5B), and provides that at least $200,000,000 shall 
be available for advances to the stabilization funds for financing market- 
ing agreements (Section 12) without interest (Section 8D), so the whole 
$400,000,000 authorized to be appropriated may be used for financing 
marketing agreements without interest. The equalization fee ‘‘is a pay- 
ment directly or indirectly by the producers for benefits received by 
them,”’ but— 

The payment of the fees will in most instances be reflected in the price 
paid the producer for the commodity. (House Committee report, page 42, 
Senate Committee report, page 26.) 


Equalization Fee. 

That is, the equalization fee paid by the producer for benefits received 
by him is to be passed on to the consumer and paid by him. 

There is not a word in the act as finally passed requiring a trial of the 
loan plan before determining that it will not be effective, or the ascertain- 
ment of any fact as to its operation, nor any implication to that effect. 
Facts are things which have come to be, which are, the existence of which 
has been demonstrated. What will happen if given experiments should 
be undertaken is opinion, not fact. 

In considering whether the operation of the loan provisions will be 
effective the board and advisory council will have before them one plan 
under which producers operate at their own risk and each can borrow for 
use in limiting the domestic supply of foodstuffs $200,000,000 at 4% in- 
terest, as against another under which they can have for the same use 
$400,000,000 without any charge for interest, such fund being provided 
either by the Government or by the consumers in this country through the 
price paid by them, which is to include—‘“‘reflect the payment of’’—the 
equalization fee, or by both, without expense or risk. 

To the board and advisory council under such conditions is delegated the 
power to decide whether the loan provisions will be effective, with the 
resulting conclusion, of course, whether they shall be undertaken, because 
the board is not directed, but authorized only, to make loans. 

Such a determination, being without foundation upon prescribed ascer- 
tained facts, is only an opinion; and action upon such opinion is only an | 
exercise at discretion. The continuance of the operations of removing 
from the available supply, and hoarding or other disposition, is to be so 
long as the board and advisory council judge it to be advisable, ‘‘to 
preserve advantageous domestic markets” and prevent depressing of prices 
obtained. 

It does not help to say that another element which may enter into the 
decision is the unwillingness of the co-operative associations handling the 
commodity to control the surplus, for that only makes one further -delega- 
tion of authority—to the co-operative associations—to say whether the 
marketing-agreement provisions of the bill shall or shall not come into 
and continue in force; and then the whole matter of the beginning and 
end of the use of marketing agreements, including the establishment and 
eolleetion of the equalization fee, is legislated into or eut of existence, 
not by Congress, but by the co-operative associations. 

And, further, there is no way provided by which the unwillingness of 
the co-operative associations shall be aseertained. Does it mean unwilling- 
ness of any part of them, or a majority of them, or all of them? 

If, as pointed out above, the primary duty of the board and advisory 
council is to determine the price at which certain agricultural commodities 
shall be bought and sold in the domestic markets, then to the beard has 
been given the legislative power to determine that priee in its entire 
discretion, without any rule or formula to guide its judgment prescribed 
by Congress, such as a provision that the price to be maintained as the 
objective of operations shall be based on cost of production, or reasonable- 
ness, or anything of that kind. The power of the board to control the 
price is absolute and the discretion unlimited. 

The Congress undertakes to delegate to the board and advisory council 
authority to determine whether the provisions of this act shall or shall not 
be the law under which the business of selling and buying food commodities 
shall be conducted. That is a legislative function which cannot be delegated. 

The board set up by the act is a governmental agency set between those 
who produce food and those who must eat to live, an arbiter whose sole 
guide is its own views as to what those who eat ought to pay to those who 
produce, an arbiter authorized, empowered and directed to control by 
manipulation of the market the price. 


Control in Handling Surpluses. 

This provision makes it clear that the fundamental purpose of this act 
is, not to have prices fixed by the board, but to enable the board to assist 
in controlling the handling of crop surpluses. It is expected that prices 
will respond to such surplus control without any arbitrary price fixing by 
the board. (Senate Committee report, page 13.) 


Assuming that the board is composed of men of absolute rectitude, of 
wholly impartial attitude, who will in all they do under the powers con- 
ferred upon them attempt to be fair to—look to the welfare of—the whole 
people of the country, not of producers of food alone, still this act does by 
its terms, as they appear to me and as claimed by its sponsors, commit to 
them absolute power to control, regulate, raise and lower at will at all 

















3240 


FINANCIAL CHRONICLE 


[Vou. 126. 


ad 








times, so long as they deem it advisable, the prices which producers may 
obtain for their products and all the people must pay or go without. 

In addition to the decisions cited in the former opinion as to the delega- 
tion of legislative authority, reference may be made to the recent decision 
of the Supreme Court in J. W. Hampton, Jr., & Co. vs. The United States, 
No. 242, October Term 1927, decided April 9 1928. 

It is not the purpose of the act that the board shall act impartially and 
in what it does under the powers conferred upen it look to the welfare 
of the whole people. 

The current will be so controlled, however, that the surplus will be 
withheld or eliminated from a glutted market, and its flow regulated in 
such manner as in the judgment of the board will immediately further the 
best interests of the domestic producers of the commodity. .. . 
(House Committee report, page 40; Senate Committee report, page 24.) 

The measure would permit producers of surplus commodities to receive 
an assured benefit from operations financed by fees collected upon such 
commodities. (House Committee report, H2 ; Senate Committee report, H2.) 

The marketing operations by the Government are to continue eo long as 
the board and advisory council judge advisable in furtherance of a policy 
“to preserve advantageous domestic markets” and prevent ‘“‘surpluses from 
unduly depressing prices obtained.” 

The act itself provides, and its sponsors understond and expect, that the 
board will not be an impartial arbiter between producers and consumers, 
but that it shall act in the interest of producers alone. 

The amount of the fee is to be based upon the estimate of the board and 
advisory council from time to time of the probable expense and losses, and 
necessarily their estimate of the amount of the product which will be 
marketed; and whether it shall be paid on the sale, processing or trans- 
portation of the goods to be determined by the board. 

Results of operations under marketing agreements cannot be known 
until the goods withheld, bought and removed from the market have 
been disposed of and proceeds collected and expenses paid. 

So any deficit arising from transactions under any equalization fee 
established cannot be restored to the stabilization fund by increased 
exactions upon the goods involved in those transactions, and must stand 
as a loss to the fund; and the other way around, if the fee in force at the 
time of any transaction produces more than is required to reimburse the 
stabilization fund, the excess above such reimbursement will remain in the 
fund, with no provision for its return to those producers from whom it 
had been exacted and taken. 

The expressed purpose of the act is to compel some producers to con- 
tribute to gains or making up the losses upon products of others. 

The consequence of any excess or deficiency in the amount of the fee is to 
be corrected through revision in the amount of the fee to be collected 
subsequently. (House Committee report, page 27; Senate Committee 
report, page 15.) 

Tazes to Meet Deficiency When Equalization Fee Fails. 


The law contemplates that the collection of the equalization fee shall 
cease when the operation ceases. If it is found when operations end that 
the equalization fee fixed has been too low to produce enough to meet the 
losses, the losses will be borne out of public funds raised by taxation, con- 
stituting the revolving fund, by loans from it to the deficient stabilization 
fund, which must remain unpaid. 

It is not important to decide whether this charge is 2 tax or is not. 
Treating the equalization fee as not a tax, it is obvious that what is 
attempted by this act is to enable certain agencies under Government 
direction and supervision to engage in the business or buying, selling, 
hoarding and otherwise disposing of agricultural products for the sole 
purpose of controlling prices. 

The theory of the act is that giving producers permission to organize 
combinations in restraint of trade is ineffective to enable them to combine 
and fix prices, because some producers who do not contribute to the enter- 
prise realize a gain without bearing any of the expense; and the purpose 
of the act is to force all producers, directly or indirectly, to make a con- 
tribution, not in the nature of a tax, toward the losses and expense suffered 
in operations for the common benefit of all producers wherever their 
products may be sold. 

Compelling some citizens to participate in business operations by requir- 
ing them to contribute to the loss and expense thereof is, in my opinion, 
in violation of the provisions of the Fifth Amendment and taking of 
property without due process of law. (Parkersburg vs. Brown, 106 
U. 8S. 487.) 

On the other hand, if it be a tax, then its proceeds constitute public 
funds in the Treasury, with the result that the public Treasury would 
bear the losses and expenses and take the profits, if any, of the business 
of buying, storing and selling of agricultural commodity. 


Fee Viewed Under Taxing Power of Constitution. 


Because the equalization fee is not called a tax, does not purport to be 
imposed as a tax, is not exacted on any provided basis of equality, is not 
to be paid into the Treasury of the United States, is to be imposed and 
collected or not at the will and favor of interested administrative boards 
without Congressional chart or compass directing as to the time when it 
shall be imposed, the time it shall remain in effect, the amount of it or 
upon whom it shall be levied. I think it cannot be sustained under the 
taxing power of the Constitution. 

And, further, notwithstanding the length to which the courts have gone 
in sustaining legislative authority, I am unable to believe that in an act 
which provides, in substance, that, through governmental agencies, prices 
of certain farm products shall be determined upon, established and main- 
tained, Congress may lawfully delegate to Federal officers the unlimited 
discretion to decide whether the price-fixing operation shall be com- 
menced; may lawfully delegate the complete discretion without any pre- 
scribed rule to determine what the price shall be; or may lawfully delegate 
the power to determine on whom shall be directly placed the burden of 
collecting the charge to provide the fund to conduct operations. 

I think and advise that this legislation providing for the control, in the 
interest of the producer alone, by the Government of prices of goods 
moving in interstate commerce, or by keeping out of the channels of com- 
merce a part of the supply of such goods available for consumption, is not 
a valid regulation of commerce between the States and with foreign nations 
within the authority of the commerce clause of the Constitution. 

That the members of the advisory council hold posts in the service of the 
United States is shown by the facts that their office is created by an act of 
the Congress, their term of office is fixed by an act of the Congress, their 
duties are prescribed and their authority conferred by an act of the Con- 
gress, their compensation and expenses ‘‘within the limitations prescribed 
by law” are fixed by an act of the Oongress, and they are specifically 
constituted a Government agency. Under the provisions of this act 
agencies entirely separate and apart from any department of the United 
States Government participate in their appointment. 





Appointmente By Board. 
The act provides that the board shall create an advisory council of 


tive associations and other representative organiza’ 
and heads of agricultural departments of States where the commodity is 
produced. 

Under these provisions the board has no choice but to appoint from such 
lists, and all the co-operative associations, other tions, Gevernors 
and heads of agricultural departments need to do is to limit their list to 
seven persons and they have made the appointment of the entire council. 

But if they do not go that far, in any event the character, capacity, 
integrity and judgment required in members of the advisory council are 
passed upon by persons, corporations, officers, in no way connected with 
or responsible to any department of the Government of the United States. 
The board can take only what is offered to it; can make no independent 
selection on its own judgment. . 

Conceding that the legislative branch may prescribe qualifications to be 
possessed by an appointee to an office, still the exercise of the judgment 
and discretion to determine whether or not an individual possesses those 
qualifications of ability, training, judgment and character necessary to 
make a good public officer, may only be committed by the Congress to 
the appointing officers provided for that purpose and charged with that 
duty by the Constitution. 

To provide that corporations, associations, organizations and State officials 
who are not even officers of the United States shall designate a list from 
which only can appointees be selected is not in any sense prescribing quali- 
fications, but is authorizing these outside agencies to participate in—even 
control—the executive function of appointment. 

I am unable to find any constitutional authority for vesting the appoint- 
ment of inferior officers of the United States by the Congress in any one, 
outside of the President, with or without the advice and consent of the 
Senate, the courts of law and the heads of departments. 

“The Constitution, for purposes of appointment, very clearly divides all 
its officers into two classes. The primary class requires a nomination by 
the President and confirmation by the Senate. But foreseeing that when 
offices became numerous and sudden removals necessary, this mode might 
be inconvenient, it was provided that in regard to officers inferior to those 
specially mentioned Congress might by law vest their appointment in the 
President alone, in the courts of law, or in the heads of departments. 
That all persons who can be said to hold an office under the Government 
about to be established under the Constitution were intended to be included 
within one or the other of these modes of appointment there can be but 
little doubt. This Constitution is the supreme law of the land, and no act 
of Congress is of any validity which does not rest on authority conferred 
by that instrument. (United States vs. Germaine, 99 U. S. 509, 510.) See 
Springer et al. vs. Government of the Philippine Islands, Nos. 564 and 573, 
October Term 1927, decided by the Supreme Court May 14 1928.” 

Therefore, I think and advise you that the delegation of authority to 
dictate the selecting of individuals for such appointments to co-operative 
associations, other organizations, Governors, and heads of agricultural de- 
partments of States, and conferring upon the board the authority to make 
appointments, whether so selected or not, is not only without warrant in 
the Constitution but contrary to its express provisions. 

The appointment of advisory council failing, because of no constitutional 
provision for their appointment being made in the act, might not be so 
serious a matter, as perhaps those officers might be dispensed with and 
the balance of the provisions (if otherwise valid) carried out, but for 
another matter which seems to be inextricably interwoven in the whole 
fabric of the bill. 

It is provided that none of the marketing operations, including fixing the 
amount of and collection of the equalization fee, shall be once 
begun ended—without the consent and approval of the advisory council for 
the commodity concerned. 

The act vests— 

“The advisory council with power to be exercised concurrently with the power 
of the board to examine the facts upon which the board's decision to commence or 
terminate a marketing period is based, or to approve the estimates which form the 
basis for determining the amount of equalization fees. 

“Substantially the same delegation of power as to findings of fact is made to both 
governmental agencies, and their joint agreement is required as to the presence of 


certain prescribed conditions before part of the legislative power exercised in the 
bill becomes effective. (Conference Committee Report, 4, third paragraph.).”’ 


So the Congress delegates the final authority to determine whether the 
act shall go into effect, and how long it shall remain in force, to a body 
of officials for whose existence there is no constitutional warrant—a dele- 
gation to a body which cannot exist of legislative power which cannot be 
delegated. 

Act Violates Constitution. 


I have considered these questions with realization of the grave responsi- 
bility involved in passing on the validity of acts of Congress and with 
appreciation of the rule that the courts will indulge in every presumption 
to support the validity of legislation and that no act of Congress will be 
declared invalid unless plainly so, but nevertheless I feel bound to advise 
you that the act in question, if approved, would violate the Constitution 
of the United States, in that legislation having for its main purpose the 
control of the price of food in the interest of the producer is not authorized 
by the Constitution; in that if Congress possessed the power to do things 
attempted by this act it could not delegate it, as it is legislative in char- 
acter; in that it vests in those not officers or agents of the United States 
the power and duty of participating in appointments to fill places in the 
service of the United States; in that it contravenes the provisions of the 
Constitution against the taking of property without due process of law. 

Respectfully, 
JOHN G. SARGENT, Attorney-General. 

The President, The White House. 








President Coolidge Signs Flood Control Bill. 


The Jones-Reid bill for flood control on the Mississippi 
River and its tributaries became a law on May 15, on 
which date President Coolidge affixed his signature to the 
bill. According to the Washington correspondent of the 
New York “Journal of Commerce,” the flood control bill 
as it went to the White House was not altogether in the 
form that had been desired by the President, yet in vastly 
better shape than when it emanated from the Flood Control 
Committee of the Senate. The account quoted (Washington, 
May 15) also observed: 
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The President has been advised that the Government's interests have been 
materially safeguarded in the final draft of the measure, with respect to 


lability for damages. 
$25,000,000 Required Now. 

Mr. Coolidge let it be known in no uncertain terms to visitors at the 
White House that the “pork barrel” character of the original legislation 
was not in conformity with his views on the economy of Government opera- 
tion. Carrying out the ideas of the President, Administration leaders in 
Congress were enabled to hold down the lid on this bill to a considerable 
extent. As in the case of all controversial legislation, the best that is ob- 
tainable comes through compromise, so that even though Mr. Coolidge was 
not able to get the kind of legislation he wanted, his influence was such as 
to more nearly keep the measure within bounds. 

General Jadwin, chief of Army engineers, has been discussing the finan- 
Cia] requirements under this bill and it is said that he informed the President 
that some $25,000,000 initially will be required. Something more definite 
will probably come to Congress to-morrow or next day in the form of a 
supplemental estimate of appropriation for inclusion in the forthcoming 
deficiency appropriation bill. ‘This measure will provide for all of the 
extraordinary expenditures to be made by the Government under a con- 
siderable number of individual pieces of legislation separate from the routine 
departmental appropriation bills. 


Board to Decide Course. 

Just what part of the flood control work will first be undertaken is to 
be left to the board to determine. It is to this board that the President 
contemplates the appointment of a civil engineer, as stated, disconnected 
with the territory involved, so that he may feel free to make such de- 
cisions as he may think are for the welfare of the different localities with- 
out being embarrassed in any way by local connections. 

This undertaking is looked upon by President Coolidge as one of the most 
pretentious that the Goverment has ever had devolve upon it. The entire 
cost has been estimated at varying amounts, the minimum being about 
$325,000,000. By the timethat the Government has completed the full pro- 
gram as contemplated by some of the sponsors of this law it may be found 
that the total expenditure is in excess of three times that sum of money. 
The present plan calls for an expenditure by the Mississippi Valley States 
of only $500,000 in the furnishing of levee foundations. 


The provision relieving the States of any costs except 
about $500,000 for furnishing foundations for levees is one 
which, according to the ‘‘Herald-Tribune’’, President 
Coolidge was reported to have mildly opposed; the President 
is understood to have favored payment of 20% of the total 
cost by States. Representative Frank R. Reid of Illinois, 
in charge of the House measure, in commenting on May 15 
on the signing of the bill by President Coolidge, said: 

The fairness with which President Coolidge has approached the considera- 
tion of this subject, his disposition fully and adequately to protect the people 
and the land of the lower valley against the recurrence of such a disaster 
as that which visited them in 1927, coupled at the same time with his care 


to throw the proper safeguards around the Treasury of the United States, 
had won the admiration of the entire nation.”’ 


Representative Reid also said: 

The important feature of the whole bill, and the one which its advocates 
feel will insure adequate flood control, is that one responsible agency, the 
United States government, will have exclusive control and direction of the 
entire project. Local interests will not be allowed to interfere with the con- 
struction of the necessary parts of the system. 

The fatal weakness in the past has been that there were too many part- 
ners of varying size and ability participating in the building of the levees, 
permitting weak levees which broke under the strain. Under the bill as 
now enacted, the project will be carried forward as a complete and co- 
ordinated whole. 


Noting that the major share of the $325,000,000 appro- 
priation which the new law authorizes will be used for 
controlling the flood waters from Cape Girardeau, Mo., 
to the Gulf of Mexico, Associated Press dispatches May 15 


from Washington said: 

Departing from the old plan of relying solely on the levees on the main 
stream for control, the new plan proposes the constructien by the Federal 
Government of diversion channels, known as floodways and spillways. In 
carrying out this part of the program the Federal Government will assume 
responsibility for damage to lands not previously subjected to floods. 

The bill went to the President on May 9, following the 
adoption that day by the Senate of the conference report 
on the measure. The House approved the conference report 
on May 8. On May 7 Washington advices to the ‘‘Herald- 
Tribune”’ said: 

Modification of the flood control bill was decided upon to-day by the 
conferees of the House and Senate in a conference with the President, 
and approval of the bill, which will carry an appropriation of $325,000,000, 
is expected when the measure finally reaches the White House for signature. 

At President Coolidge’s suggestion the conferees changed the bill as passed 
by the House in three particulars, all designed to save the government 
money, and the redrafted report of the bill was submitted to the House and 
Senate late to-day. 

The measure as modified changes Section 1 of the flood control legis- 
lation by prescribing that the reports of the surveys of tributaries contem- 
plated by the bill shall be made to the Mississippi River Commission instead 
of to the Flood Control Board, which is set up in the bill. The object 
of this, it was explained, is to make reports on tributaries which may not 
be completed for years go to the Mississippi River Commission, which is a 
continuing body, obviating the necessity for keeping the flood control board 
in operation after the main flood control work is completed. 

Another change agreed upon was in the provision which requires the gov- 
ernment to provide rights of way for floodways and assume damages for 
losses sustained on banks opposite to those on which levees are constructed. 
To make this acceptable to the President, the conferees agreed to insert 
six werds which will have the effect of limiting the Government's damage. 
In ether words, the Government will not assume damages for past or present 
floods, but only for those which may come in the future. 

By inserting the single word ‘‘additional’’ the conferees and the President 
modified Section 4 of the bill, which was one of the most bitterly contested 
paragraphs, as it concerns flowage rights. As now written, the United 


States Government is relieved from acquiring rights of way of rivers or 
channels which are natural floodways. Under the bill as passed by the 
House, channels and rivers now in the floodway territory would have to be 
paid for by the government. 





In order to amend the flood control bill as the President directed, the 
House and Senate by the passage of a joint resolution broadened the pow- 
ers of the conferees so they could withdraw the report already submitted 
to each body and draft a new report containing the changes agreed upon. 
This formality over, the conferees met at the White House conference and 
drafted the new report, which was presented to both Houses late this after- 
noon. 


It was stated on May 7 that although some provisisions 
of the bill remained unsatisfactory to the President, he 
considered it the best measure obtainable at the present 
Congress. We indicated in our issue of April 28 (page 2587) 
that the Senate passed the bill March 28 and that the 
House passed it April 24. In the House on May 8 Repre- 
sentative Frear stated that “the conference report on the 
flood control bill in some respects presents an entirely 
different bill from that which passed the Senate unanimously 
or that which was afterwards reported to the House by the 
House Committee and thereafter passed.’’ Representative 
Frear added: 


No attempt will be made to point out all of the important changes in a 
bill which it was predicted by Army engineers would cost the Federal Govern- 
ment from $1,000,000,000 to $1,500,000,000 as passed by the Senate, al- 
though a misleading amount of $325,000,000 was carried in the Senate bill. 

Several specific amendments accepted by the conferees have been briefly 
referred to. Their adoption ought to materially reduce the cost estimate 
to an amount not far in excess of the $300,000,000 in round numbers esti- 
mated for the General Jadwin plan of flood control rejeeted in its local con- 
tribution features by both House and Senate bills. 

A provision inserted in the Attorney-General’s substitute bill offered on 
the motion to recommit required that States or local interests furnish rights 
of way for flood-way levees, and also a provision recommended by the 
Army engineer’s plan for smali local contributions are omitted from the 
conferees’ bill. To that extent it is a departure from the policy heretofore 
adopted by the Federal Government. It also affords invitation for subse- 
quent flood-control projects to evade contribution because of this precedent. 

The following changes, however, in the original Senate and House bills 
are of vast importance, and in substance far overshadow the objections 
mentioned. 

First, the amendment accepted by the conferees under section 1 now 
provides that the President shall determine the flood plang and other im- 
portant questions which are to be submitted to him, and that the board 
temporarily formed for the purpose of recommending plans shall have no 
power or authority in respect to the project excepting to recommend to the 
President. ‘This places responsibility with the Executive, and is a protec- 
tion to the Government not afforded by the original bills, that left large 
powers to a mixed politically formed board. 

Second. The commission or board, consisting of the Chief of Engineers, 
the President of the Mississippi River Commission, and a civil engineer, 
with duties confined to a submission of Mississippi River plans, is infinitely 
preferable to the commission provided in the Senate bill that as stated was 
reasonably certain to develop into a political commission in course of time. 
Proposals in other bills to have many millions of dollars of existing levee 
indebtedness assumed by the Federal Government through action by such 
commission affords an understanding of a danger that has been thus avoided. 

Third. The provision contained in section 4 of the Senate bill and also 
as reported in the House bill granting unlimited damages to public service 
corporations has been stricken from the bill. This provision urged by 
railway engineers before our committee contemplated a payment by the 
Federal Government to their roads of over $71,000,000 for relocating their 
roads in the flood ways and elsewhere. ‘That provision has been eliminated 
from the bill by the conferees. 

Fourth. Under the House bill as passed by the House it was provided 
in section 3 that the Government should acquire absolute ownership of land 
or floodage rights where lands along the banks of the Mississippi River are 
damaged by the construction of flood-control works. 

This provision as passed by the House might have included lands hereto- 
fore subject to flowage all along the river and would have occasioned heavy 
expense to the Government because of that fact. 

As reported by the conferees, section 3 is now changed so as to provide 
liability only ‘‘for damages for lands not now overflowed.”” This amend- 
ment is not subject to reasonable objection, although the provision is subject 
to difficulties and possibly unnecessary expenditures because the Govern- 
ment will not be limited to ‘‘damages”’ to be collected by court procedure 
but upon proof of damages not heretofore suffered it may be the duty of the 
Federal Government to acquire absolute ownership or flowage rights to 
such lands. 


The distinction between a remedy of damages and an alterative of pur- 
chasing flowage rights was discussed when the flood-control bill was before 
the House and also by the Attorney-General’s substitute, which limited 
relief for damages to damage suits. 

Fifth. The main cause of contention throughout the debate of several 
days was section 4, which provided that the Government should provide 
flowage rights for 4,000,000 acres of land or for any additional or less 
amount required for the flood ways. 

Army engineers have estimated these costs would reach from $25 to $75 
per acre, and presumably would cost the Government through condemna~ 
tion suits or purchase over $200,000,000 just for flowage rights in the flood 
ways. It was also disclosed that 17% of the owners of flood way .lands 
owned 77% of such lands. 

The conferees, according to the report, have changed section 4 in two 
particulars, as stated, first by inserting the word ‘‘additional” before the 
words “destructive flood waters," so that it is understood the Government 
will only be liable for any new or additional damages in the flood ways that 
may be occasioned by the construction of flood-control works. If this con- 
struction is correct—and it has been passed upon by the Attorney-General— 
then it will avoid any necessity for purchasing all of the lands which have 
heretofore been subject to overflow. Only a small fraction of such lands 
will be subjected to new overflow according to the engineers. 

A second material amendment to section 4 has been agreed upon in the 
conferees’ report, which provides ‘‘that in all cases where the execution 
of the flood-control plan herein adopted results in benefits to property 
such benefits shall be taken into consideration by way of reducing the amount 
of compensation to be paid."" This recognizes and puts into effect the policy 
of offsetting benefits against damages, and is an important protection to the 
Government not recognized in the bill as passed by the House. 

Sixth. An important provision not found in the Senate bill but reported 
in the House bill is that which provides that in work on the tributaries “‘local 
interests shall provide rights of way without cost to the United States, 
contribute 33 1-3% of the cost of the works, and maintain the works after 
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completion.”’ This provisionsets forth a flood policy hereafter to beadopted 
by the Federal Government. 

The modifications in the bill speak for themselves, and were made pos- 
sible by the fact that without modifications there was strong possibility 
that the bill could not become law, due to Executive opposition. To the 
President and his advisers belongs the credit for removing some of the most 
objectionable features of the bill. 

In its present form the bill is not entirely all that could be desired to 
protect the Government, but due to the threatening situation in the Missis- 
sippi Valley flood-control works must be constructed without delay. For 
this reason in their efforts to reach a satisfactory compromise the conferees 
of both Senate and House are entitled to commendation from every friend of 
and sympathizer with the flood-control problem. 

The following text of the bill in the form in which it was 
signed by President Coolidge is from the ‘United States 
Daily”’: 

An Act for the control of floods en the Mississippi River and ite tribu- 
taries, and for other purposes: 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the project for the flood control of 
the Mississippi River in ite alluvial valley and for its improvement from the 
Head of Passes to Cape Girardeau, Mo., in accordance with the engineering 
plan set forth and reeommended in the repert submitted by the Ohief of 
Engineers to the Secreatry of War dated Dec. 1 1927, and printed in House 
Document numbered 90, Seventieth Congress, first session, is hereby 
adopted and authorized to be prosecuted under the direction of the Secretary 
of War and the supervision of the Chief of Engineers: Provided, That a 
board to consist of the Chief of Engineers, the president of the Mississippi 
River Commission, and a civil engineer chosen from civil life to be appointed 
by the President, by and with the advice and consent of the Senate, whose 
compensation shall be fixed by the President and be paid out of the appro- 
priations made to carry on this project, is hereby created; and such board 
is authorized and directed to consider the engineering differences between 
the adopted project and the plans recommended by the Mississippi River 
Commission in its special report dated Nev. 28 1927, and after such study 
and such further surveys as may be necessary, to recommend to the Presi- 
dent such action as it may deem necessary to be taken in respect to such 
engineering differences and the decision of the President upon all recom- 
mendations or questions submitted to him by such beard shal] be followed 
in carrying out the project herein adopted. The board shall not have any 
power or authority in respect to such project except as hereinbefore provided. 
Such project and the changes therein, if any, shall be executed in accordance 
with the provisions of section 8 of this Act. Such surveys shall be made 
between Baton Rouge, La., and Cape Girardeau, Mo., as the board may 
deem necessary to enable it to ascertain and determine the best method of 
securing flood relief in addition to levees, before any flood-control works 
other than levees and revetments are undertaken en that portion of the 
river. Provided, That all diversion works and outlets constructed under 
the provisions of this Act shall be built in a manner and of a character 
which will fully and amply protect the adjacent lands. Provided further, 
That pending completion of any flood way, spillway, or diversion channel, 
the areas within the same shall be given the same degree of protection as 
afforded by levees on the west side of the river contiguous to the levee 
at the head of said floodway, but nothing therein shall prevent, postpone, 
delay, or in anywise interfere with the execution of that part of the project 
on the east side of the river, including raising, strengthening, and enlarging 
the levees on the east side of the river. The sum of $325,000,000 is hereby 
authorized to be appropriated for this purpose. 

All unexpended balances of appropriations heretofore made for pro- 
secuting work of fleod control on the Mississippi River in accordance with 
the provisions of the Flood Control Acts approved March 1 1927, and 
March 4 1923, are hereby made available for expenditure under the pro- 
visions of this Act, except Section 13. 


Sums Previously Spent by Communities Recognized. 


Section 2. That it is hereby declared to be the sense of Congress that 
the principle of local contribution toward the cost of flood-control work, 
which has been imcorporated in all previous national legislation on the sub- 
ject, is sound, as recognizing the special interest of the local population in 
its own protection, and as a means of preventing inordinate requests for 
unjustified items of work having no material national interest. As a full 
compliance with this principle in view of the great expenditure estimated 
at approximately $292,000,000, heretofore made by the local interests in 
the alluvial valley of the Mississippi River for protection against the floods 
of that river; in view of the extent of national concern in the control of these 
floods in the interests of national prosperity, the flow of inter-State com- 
merce, and the movement of the United States mails; and, in view of the 
gigantic scale of the project, involving flood waters of a volume and flowing 
from a draimage area largely outside the States most affected, and far 
exceeding those of any other river in the United States, no lecal contribution 
to the project herein adopted is required. 

Section 3. Except when authorized by the Secretary of War upon the 
recommendation of the Chief of Engineers, no money appropriated under 
authority of this Act shall be extended on the construction of any item of 
the project until the States or levee districts have given assurances satis- 
factory to the Secretary of War that they will (a) maintain all flood-control 
works after their completion, except controlling and regulating spillway 
structures, including special relief levees; maintenance includes normally 
such matters as cutting grass, removal of weeds, local drainage and minor 
repairs of main river levees; (b) agree to accept land turned over to them 
under the provisions of section 4; (c) provide without cost to the United 
States all rights of way for levee foundations and levees on the main stem 
of the Mississippi River between Cape Girardeau, Mo., and the Head of 
Passes. 

No liability of any kind shall attach to or rest upon the United States 
for any damage from or by floods or flood waters at any place: Provided, 
however, That if in carrying out the purposes of this Act it shall be found 
that upon any stretch of the banks of the Mississippi River it is impracticable 
to construct levees, either because such construction is not economically 
justified or because such construction would unreasenably restrict the flood 
channel, and the lands in such stretch of the river are subjected to greater 
overflow and damage which are not now overflowed or damaged by reason 
of the construction of levees on the opposite banks of the river it shall be 
the duty of the Secretary of War and the Chief of Engineers to institute 
proceedings on behalf of the United States Government to acquire either 
the absolute ownership of the lands so subjected to overlfow and damage 
or floodage rights over such lands. 


United States to Provide Flowage Rights. 


Section 4. The United States shall provide flowage rights for additional 
destructive flood waters that will pass by reason of diversions from the main 
channel of the Mississippi River: Provided, That in all cases where the 
execution of the flood control plan herein adopted results in benefits to 





property such benefits shall be taken into consideration by way of reducing 
the amount of compensation to be paid. 

The Secretary of War may cause proceedings to be instituted for the 
acquirement by condemnation of any lands, easements or righte of way 
which, in the opinion of the Secretary of War and the Chief of Engineers, 
are needed in carrying out this project, the said proceedings to be instituted 
in the United States District Court for the district in which the land, ease- 
ment or right of way is located. In all such proceedings the eourt, for the 
purpose of ascertaining the value of the property and assessing the com- 
pensation to be paid, shall appoint three commissioners, whose award, 
when confirmed by the court, shall be final. When the owner of any land, 
easement or right of way shall fix a price for the same which, in the opinion 
of the Secretary of War, is reasonable, he may purchase the same at such 
price; and the Secretary of War is also authorized to accept donations of 
lands, easements and rights of way required for this project. The provi- 
sions of sections 5 and 6 of the River and Harbor Act of July 18 1918 are 
hereby made applicable to the acquisition of lands, easements er rights of 
way needed for works ef flood comtrol: Provided, That any land acquired 
under the provisions of this section shall be turned over without cost to the 
ownership of States or local interests. P 

Section 5. Subject to the approval of the heads of the several executive 
departments concerned, the Secretary of War, on the recommendation of 
the Chief of Engineers, may engage the services and assistance of the Coast 
and Geodetie Survey, the Geological Survey or other mapping agencies 
of the Government, in the preparation of maps required in furtherance of 
this project, and funds to pay for such services may be allotted from 
appropriations made under authority of this Act. 


Funds for Tributaries Limited to $10,000.000. 

Section 6. Funds appropriated under authority of section 1 of this Act 
may be expended for the prosecution of such works for the control of the 
floods of the Mississippi River as have heretofore been authorized and are 
not included in the present project. Including levee work on the Mississippi 
River between Roek Island, Ill., and Cape Girardeau, Mo., and on the 
outlets and tributaries of the Mississippi River between Rock Island and 
Head of Passes in so far as such outlets or tributaries are affected by the 
backwaters of the Mississippi: Previded, That for such work on the Missis- 
sippi River between Rock Island, Ill., and Cape Girardeau, Mo., and on 
such tributaries, the States or levee districts shall provide rights of way 
without cost to the United States, contribute 33 1-3% of the cests of the 
works, and maintain them after completion: And provided further, That 
not more than $10,000,000 of the sums authorized in section 1 of this Act 
shall be expended under the provisions of this section 


In an emergency, funds appropriated under authority of section 1 of this 
Act may be expended for the maintenance of any levee when it is demon- 
strated to the satisfaction of the Secretary of War that the levee cannot be 
adequately maintained by the State or levee district. 

Section 7. That the sum of $5,000,000 is authorized to be appropriated 
as an emergency fund to be allotted by the Secretary of War on the recom- 
mendation of the Chief_of Engineers, in rescue work or in the repair or 
maintenance of any flood-control work on any tributaries of the Mississippi 
River, threatened or destroyed by flood including the flood of 1927. 

Section 8. The project herein authorized shall be prosecuted by the 
Mississippi River Commission under the direction of the Secretary of War 
and supervision of the Chief of Engineers and subject to the provisions of 
this Act. It shall perform such functions and through such agencies as they 
shall designate after consultation and discussion with the President of the 
Commission. For all other purposes the existing laws governing the con- 
stitution and activities of the Commission shall remain unchanged. The 
Commission shall make inspection trips of such frequency and duration as 
will enable it to acquire first-hand information as to conditions and problems 
germane to the matter of flood control within the area of its juridsiction; 
and on such trips of inspection ample epportunity for hearings and sug- 
gestions shall be afforded persons affected by or interested in such problems. 
The President of the Commission shall be the executive officer thereof and 
sha have the qualifications now prescribed by law for the Assistant Chief 
of Engineers, shall have the title Brigadier-General, Corps of Engineers, 
and shall have the rank, pay, and allowances of a Brigadier-General while 
actually assigned to such duty: Provided, That the present incumbent of 
the office may be appointed a Brigadier-General of the Army, retired, and 
shal] be eligible for the position of President of the Commission if recalled 
to active service by the President under the provisions of existing law. 

The salary of the President of the Mississippi River Commission shall 
hereafter be $10,000 per annum, and the salary of the other members of the 
Commission shall hereafter be $7,500 per annum. The official salary of any 
officer of the United States Army or other branch of the Government 
appointed or employed under this Act shall be deducted from the amount of 
salary or compensation provided by, or which shall be fixed under, the terms 
of this Act. 

Section 9. The provisions of sections 13, 14, 16 and 17 of the River and 
Harbor Act, of Mar. 3 1899, are hereby made applicable to all lands, waters, 
easements, and other property and rights acquired or constructed under the 
provision of this Act. 

President of Commission To Receive $10,000. 

Section 10. That it is the sense of Congress that the surveys of the 
Mississippi River and its tributaries, authorized pursuant to the Act of 
Jan. 21 1927, and House Document numbered 308, Sixth-ninth Congress! 
first session, be prosecuted as speedily as practicable, and the Secretary of 
War, through the Corps’of Engineers, United States Army, is directed to 
prepare and submit to Congress at the earliest practicable date projects 
for flood control on all tributary streams of Mississippi River system 
subject to destructive floods which projects shall include: The Red River 
and tributaries, the Uazoo River and tributaries, the White River and tribu- 
taries, the Saint Francis River and tributaries, the Arkansas River and 
tributaries, the Ohio River and tributaries, the Missouri River and tribu- 
taries, and the Illinois River and tributaries; and the reports thereon, in 
addition to the surveys provided by said House Document 308, Sixty-ninthk 
Congress, first session, shall include the effect on the subject of further flood 
control of the lower Mississippi River to be attained through the control of 
the flood waters in the drainage basins of the tributaries by the establish- 
ment of a reservoir system; the benefits that will accrue to navigation and 
agriculture from the prevention of erosion and siltage entering the stream; 
a determination of the capacity of the soils of the district to receive and hold 
waters from such reservoirs; the prospective income from the disposal of 
reservoired waters; the extent to which reservoired waters may be made 
available for public and private uses; and inquiry as to the return flow of 
waters placed in the soils from reservoirs, and as to their stabilizing effect 
on stream flow as a means of preventing erosion, siltage, and improving 
navigation: Provided, That before transmitting such reports to Congress the 
same shall be presented to the Mississippi River Commission, and its con- 
clusions and recommendations thereon shall be transmitted to Congress by 
the Secretary of War with his report. 

The sum of $5,000,000 is hereby authorized to be used out of the appro- 
priation herein authorized in Section 1 of this Act, in addition tc amounts 
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authorized in the River and Harbor Act of Jan. 21 1927 to be expended 
under the direction of the Secretary of War and the supervision of the 
Chief of Engineers for the preparation of the flood-control projects author- 
ized to be submitted to Congress under this section: Provided further, 
That the flood surveys herein provided for shall be made simultaneously 
with the flood-control work on the Mississippi River provided for in this 
Act: And provided further, That the President shall proceed to ascertain 
through the Secretary of Agriculture and such other agencies as he may 
deem proper, the extent to and manner in which the floods in the Missis- 
sippi Valley may be controlled by proper forestry practice. 


Survey and Report by Commission Required. 

Section. 11. That the Secretary of War shall cause the Mississippi 
River Commission to make an examination and survey of the Mississippi 
River below Cape Girardeau, Mo., (a) at places where levees have hereto- 
fore been constructed on one side of the river and the lands on the opposite 
side have been thereby subjected to greater overflow, and where, without 
unreasonbaly restricting the flood channel, levees can be constructed 
to reduce the extent of this overflow, and where the construction of such 
levees is economically justified, and report thereon to the Congress as 
soon as practicable with such recommendations as the Commission may 
deem advisable; (b) with a view to determining the estimated effects, if 
any, upon lands lying between the river and adjacent hills by reason of 
overflow of such lands caused by the construction of levees at other points 
along the Mississippi River, and determining the equities of the owners of 
such lands and the value of the same, and the Commission shall report 
thereon to the Congress as soon as practicable with such recommendation 
as it may deem advisable; Provided, That inasmuch as the Mississippi 
River Commission made a report on the 26th day of October 1912, recom- 
mending a levee to be built from Tiptonville, Tenn., to the Obion River 
im Tennessee, the said Mississippi River Commission is authorized te make 
a@ resurvey of said proposed levee and a relocation of the same if neces- 
sary, and if such levee is found feasible, and is approved by the board 
created in Section 1 of this Act and by the President, the same shall be 
bult out of appropriations hereafter to be made. 

Section 12. All laws or parts of laws inconsistent with the above are 
hereby repealed. 

Section 13. That the project for the control of floods in the Sacramento 
River, Calif., adopted by Section 2, of the Act approved March 1 1917, 
entitled ‘“‘An Act to provide for the control of the floods of the Mississippi 
River and of the Sacramento River, Calif., and for other purposes,” is 
hereby modified in accordance with the report of the California Debris 
Commission submitted in Senate Document numbered 23, Sixty-Ninth 
Congress, first session: Provided, That the total amounts contributed 
by the Federal Government, including the amounts heretofore contributed 
by it, shall in no event exceed in the aggregate $17,600,000. 

Section 14. In every contract er agreement to be made or entered into 
for the acquisition of land either by private sale or condemnation as in 
this Act provided, the provisions contained in section 3741 of the Revised 
Statutes, being section 22 of title 41 of the United States Code, shall be 
applicable. 








National Bank of Commerce in New York in Viewing 
Business Conditions Find Attitude of “Wait and 
See.” 

In its survey of the business situation, the National Bank 
of Commerce in New York, under date of May 21 says: 


A cautious attitude of “wait and see’”’ toward the general course of industry 
contrasting with the popular feeling of assurance in the position of the stock 
market is the anomaly of the present situation. For the volume of current 
business is good and seundly based, with a reasonable prospect of continuing 
en a fair level, a prospect that cannot be foreseen with equal reasonableness 
for the speculative position. 

The steel industry has now been running along for many weeks at a high 
rate of operation. Its activities have been well sustained beyond the time 
when seasonal declines ordinarily set in, and it now seems probable that the 
half year will set a new record in steel production. This fact is particularly 
interesting becausesuch major consumers as the automotive industry and the 
railroads have not been taking steel in abnormal amounts. While structural 
requirements have been heavy, the oil industry’s demand is light. The 
sustained call for steel which has been keeping the industry operating 
steadily for so long has come not simply from a few outstanding require- 
ments but from the widely diversified list of manufacturers whose opera- 
tions never appear in current ‘“‘figures.”’ 

At the same time the other great key industries have in prospect a well 
maintained volume of activity. Seasonal declines in autombile production 
are in prospect, but the curtailment in this industry now in view is of less 
than the usual prepertions. Building undertaken in April made a new 
high record for all time, according to the F. W. Dodge Corporation’s report, 
with a total of contracts let in the four months of this year about 6% above 
last year’s high level. A large volume of construction work through the 
summer is thus practically assured. In the textile field the problem of 
profitable operation is one of holding production in line with demand, which 
the recurrent unseasenable weather of this spring has made irregular. 
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Properties of Sesquicentennial Exhibition at 
Philadelphia Sold for $500,000. 


With the filing of a report by E. L. Austin in the Federal 
Court at Philadelphia on May 15, it was disclosed (says 
the Philadelphia ‘‘Record’’) that the vast properties of the 
Sesquicentennial Exhibition Association, reputed to have 
cost upwards of $10,000,000, were sold at auction for slightly 


more than $500,000. The ‘Record’ added: 

In a report covering 129 typewritten pages, E. L. Austin, who was director 
general of the exposition, and appointed receiver along with Francis Shunk 
Brown, former Attorney General of Pennsylvania, reveals that the total 
amount received from the final disposition of the property was $635,387, 
less, however, net losses of $110,272 on the sale of the appraised properties, 
and that after the payment of counsel fees, receiver’s expenses and other 
costs incident to the handling of the exposition corporation’s affairs, there 
is a cash balance of $208,668. 

Out of this, however, $38,500 has been set aside for expenses yet unpaid, 
leaving the balance $170,168. Assets which have been appraised at ap- 
proximately $14,000 have yet to be liquidated and if the full appraisal 
is obtained, the final fund will be about $185,000. 


Austin and Lawyer Share $50,000 


Among the notable items in the account is the payment of $25,000 in 
counsel fees to Frank A. Moorehead, who was attorney for John D. Cardi- 





nell, of Montclair, N. J., official photographer of the Sesqui, who filed the 
suit on which the receivers were appointed, and who ater acted as counsel 
for the receivers. Mr. Austin also has been paid $25,000 for his services as 
receiver, but there have been no payments to Mr. Brown, his associate. 

Edwin A. Abbott, who was chief counsel for the Sesqui Asso., of which 
former Mayor Kendrick was President, received $3,500 for ‘‘legal services, ,’ 
in the equity proceedings. 

The receivership eventuated from a ‘‘cut and dried’’ arrangement between 
Cardinell and the Sesqui officets to wind up its affairs at the conclusion of 
the exhibition in the summer of 1926, and in his bill of patriculars Cardinell 
stated that the properties cost upwards of $10,000,000, but that their value 
last April, when the receivers were appointed, was ‘‘problematical.’’ 

‘Though he was one of the receivers, Mr. Brown did not sign the report. 
It was prepared and signed by Mr. Austinalone. Asa basis for his account- 
ing, the receiver took the appraised value of the property, of $358,991 but 
he explained that some of the ‘‘assets,"’ sold for $187,700 less than he ap- 
praised value, while here were gains of $71,427 on the sales of others, which 
thus indicates a net loss of $110,272. 

The expenses of the receivership so far, which includes the lawyers’ and 
receivers’ compensation and wages to clerks, workmen and other employes, 
totals $127,023.18, and $38,500 additional has been set aside in a reserve 
fund for other costs which have not yet been paid. 

A month ago (April 17) it was stated in the Philadelphia 
‘Ledger’ that City Comptroller Hadley, challenging the 
right of the Sesquicentennial Exhibition Association and its 
receivers to dispose of property, wrote Mayor Mackey on 
April 16 urging that suits be started to “‘recover any assets 
that may have been improperly disposed of.” That 
account went on to say: 

Mr. Hadley said the City of Philadelphia spent $15,541,820.81 for per- 
manent and temporary improvements, including the Stadium and other 
buildings; that the Association occupied the land and buildings without 
lease. 

“It is evident.’’ he added, ‘‘that the improvements made and paid for 
by the City of Philadelphia on the Sesqui grounds are the property of the 
city; that no authority has ever been given by the Legislature or otherwise 
to any person or corporation to take over or dispose of any of these assets; 
that the Sesqui Association never had any right, title or interest in any of the 
property.” 

Suggests Recovery Suits. 

The Comptroller urged that the proper city departments should account 
for the property and the advice of the City Solicitor be sought concerning 
suits to recover. 

Mr. Hadley refused payment of eight bills, totalling $195,750.37, return- 
ing the vouchers and warrants without his signature. Some of the bills, he 
said, had already been paid; others had received more than their claims 
had entitled them to, and at least one creditor was nonexistent. He quoted 
one letter saying ‘‘our records do not indicate that you owe us this money 
and we request that you correct your records accordingly.” 

The largest amount, $116,738.42, was a claim by the Sesqui-Centennial 
Exhibition Association and the voucher was returned because ‘‘the co2- 
tractors who furnished the labor and material covered by this voucher have 
already been paid, and because the Sesqui-Centennial Exhibition Associa- 
tion has taken over thousands of dollars’ worth of the city’s property with- 
out authority and is still holding same.” 

Mayor Approves Proposal. 

Mayor Mackey, commenting upon the latter, said he was in perfect 
accord with the Comptroller. 8. Davis Wilson, deputy Comptroller, who 
delivered the letter to Mr. Mackey, said that in advance of a conference 
with City Solicitor Ashton concerning Sesqui assets, Mr. Mackey had an- 
nounced he ‘‘heartily approves of the Cemptroller’s recommendations.” 

On the other hand, E. L. Austin, whe was director general of the Expo- 
sition and who now is a receiver with Francis Shunk Brown, former State 
Attorney General of Pennsylvania, said: 

“The receivers are acting under the authority of the United States Dis- 
trict Court.”’ 

He refused to comment further, saying that any report he made must 
be presented to the court. 








Subscriptions to Fund for Museum of City of New York. 


Subscriptions to the fund which is being raised for the new 
home of the Museum of the City of New York totaled 
$1,423,705 on May 19, according to Raymond E. Jones, of 
40 Wall Street, Treasurer. In addition to the subscriptions 
reported in our issues of May 12 (page 2913) and May 19 
(page 3069), receipt of the following contributions is an- 
nounced: 


$50,000 
“In memory of Berthold Hochschild.’”’ 
$5,000 
Vincent Astor 
$2,500 
Miss Kate Cary 


$1,000 
John E. Aldred Mr. & Mrs. Benjamin Frederick B. Pratt 
George 8S. Brewster Homan Fin J. Shepard 
Henry W. de Forest Walter E. Johnson Mrs. Byam Kerby 
Clarence Dillon Miss Ellen B. Laight Stevens 
J. Horace Harding beh Fellowes Percy 8. Straus 
organ 


$500 
William Hamlin Childs ‘‘A Friend”’ 


Miss Emily Buch 
B Stuyvesant Fish Walter W. Naumburg 


George B. Buchanan 


= Agnes Miles “A Friend 
ter 
Bs, ty $250 
Vernon C. Brown Sidney W. Fish Otto Marx 


r. i Hancke Hencken Severo Mallet-Prevost 
idee Wecenelkr A. F. Kleinberger Galler- Paul M. Warburg 
Constable ies, Inc. 
$200 
George D. Cochran Henry Schniewind, Jr. 
ia, See & we R. Stettinius, 
o r. 


$150 
Henry J. Bernheim 


$100 
William Lloyd Kitchel Wallace Reid 
Samson Lachman John King Rockford 
Mrs. George W. Samuel Sloan 
Lawrence Mrs. Eben Stevens 


M. A. Bernheimer 
E. W. Coggeshall 
Thomas Crimmins 
Bayard Dominick 


Victor J. Dowling Richard W. Lehne Mrs. James W. Wads- 
Frederick K. Gaston George Lueders worth 

George Gibbs Rebert G. Mead Edmund W. Wakelee 
Abraham Goldsmith George Parm] Louis Wiley 

Henry 8S. Hendricks 


Franklin A. Plummer 
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$75 
Frederick A. Hayward 


50 
° J. Archibald Murray 
Mr. & Mrs. Henry M. Toch 


$25 
Mr. and Mrs. Charles 


Abram I. Elkus 


P. J. Barash i: W. Rice 
Adolph Bloch O. Hedlund nited Spanish War 
8. ap! 8. Cohen M. G. Holstein Me of Kings 
Sirs. ohn H. Coster Mrs. Herbert Beers Harris H. Uris 
Edward I. Farmer, Inc. Keen 5 ae QA; Ward 
E. T. Foote William W. Peak Louis 8. 
Frank M. Pendreigh 
$20 
John G. Jackson Joseph Joffe 
$15 
Harold 8. Wright 


$10 
F. Bender Mr. & Mrs. Robert Henry Hellman 


Henry Bloch Erskine E] Walter L. Lipman 
hand we spa Abraham C. Fineuite Dr. Everett C. Jessup 
A. Paul G. Gabri Jacob M. Levy 


Frederic W. Lord 
faste? Nathan Meyer 
Dr. 8. 8. Goldwater a 2 + bowel L. Purdin 
Charles E. Greenough I. 8. Seidma 

B. F. Griffiths David J. Steinhardt 
Miss Katherine T. 


Mitae Cc ‘Cornaie Fulton 


William J. Daniel 
Mrs. weeree Ve We 


Dury 
Miss M idargaret Van 


Samuel Thorne 
Nest D Daryse Ha Mrs. Edwin Carrington 
Herman A. Elsberg David 8. Hays Ward 
Dr. Frederick Charles 
Heckel 
$5 
Miss Hattie H. Amberg Edwin F. R. Lent J. K. Paulding 
a —.y ~ a Miss F. N. Levy F. H. Pittman 
Norman C. ge eet Mrs. H. FitzJohn 
L. L. Winthrop “Gollver Mrs n Lovett 


Porter 
Gaston J. Cramer Miss Effie M McVicker — Peggy FitzJohn 


P. Schuster 


. Merchant Martin Lee Storm 
William F. Hayward Miss 8.G. Therburn 
Mrs. Howard L. O. Miner oe # A 
Hamershlag Murray M. Harris R emple 
E. C. Halter Mrs. G. T. Packar William R. Wemple 
Lefkowitz Mr. and Mrs. E. Susan W. Wood 


James Speyer is Chairman of the Museum’s Finance Com- 
mittee. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Stock Exchange membership of Frederic 
C. De Vean was reported posted for transfer this week to 
Thomas E. Perkins, the consideration being stated as 
$398,000. 

——o—— 

Arrangements were reported to have been made early in 
the week for the sale of two New York Curb Market member- 
ships for $90,000 and $92,000, respectively. Later in the 
week announcement was made of the transfer of the member- 
ship of Herbert T. Hedge to Leo J. Burns and that of Peter 


R. Lawson to Eugene D. Wisner, each for $95,000. 
a coe 


A special dispatch to the ‘‘Wall Street Journal”’ says that 
two seats on the Los Angeles Stock Exchange were reported 
sold, one for $75,000, a new high record, and an increase of 
$20,000 over the last preceding sale. 


——_e—— 

A special meeting of the stockholders of the Central Na- 
tional Bank of this city will be held on June 8 for the pur- 
pose of approving the proposal to increase the capital of 
the bank from $2,000,000 to $2,500,000 through the issu- 
ance of 5,000 additional shares. Present stockholders of 
the bank will be given the right to subscribe to the new 
stock of $175 per share upon the basis of one share for 
every four shares of the old stock held. An item regard- 
ing the proposal was published in our issue of May 12, 
page 2914. 


——_@——_ 

The increase in the capital of the Chemical National 
Bank of this city voted by the stockholders on May 2 will 
-become effective June 1. The capital will be increased 
from $5,000,000 to $6,000,000. An item with regard 
thereto appeared in these columns May 5, page 2714. 

—_e——_ 

In denying rumors that control of his bank had passed 
to the Claremont National Bank, C. W. Korell, President 
of the Sixth Avenue Bank of New York, says: 

The suggestion or rumor that there is, has been or will be any dis- 
cussions of any kind concerning the tying together of this Bank with 
any other band is absolutely without foundation. 

This Bank opened for business on Jan. 3 of this year to do a con- 
servative banking business, and up to the present we have succeeded in 
building a substantial foundation without any reference or desire to 
manipulate our bank stock. In fact, we have discouraged any kind of 
trading in it, since it was originally sold to people who were interested 
for a long-pull investment. The fact that, even with the fancy prices 
that are being quoted by professional traders to-day, there is practically 
little or no stock passing hands, bears out that eur stockholders have 
purchased their holdings from an investment standpoint rather than a 
speculative one. 

The Sixth Avenue Bank is located at 958 Sixth Avenue, 
at 54th Street. 

—_——@—— 

The annual meeting of the Bond Olub of New York at 

which officers will be elected to serve during the ensuing 


year will be held at the Bankers Club on Tuesday, June 





19, according to announcement made by Charles B. Stuart, 
Secretary. In addition to the election of officers, three 
Governors will be chosen to succeed those whose term of 
office expires. According to the slate submitted by the 
Nominating Committee, R. E. Christie, Jr., of Dillon, Read 
& Co., has been nominated for election to the Presidency 
of the organization, to succeed William J. Minsch of 
Minsch, Monnell & Co., Inc., who served during the cur- 
rent year. Pierpont V. Davis of The National Oity Com- 
pany has been nominated for Vice-President, David Van 
Alstyne Jr. of Peabody Smith & Co., Inc., Secretary, and 
Walter S. Marvin of Hemphill, Noyes & Co., Treasurer. 
Nominations for members of the Board of Governors to 
serve for three years are G. Munro Hubbard of J. G. White 
& Co., William J. Minsch of Minsch, Monnell & Co., Inc., 
and John ©. Traphagen of the Seaboard National Bank. 
ee 

At a regular meeting of the executive committee of the 
National City Bank of New York held on May 22 Abram 
V. Havens and Thomas F. Little were appointed assistant 
cashiers. 


Pare eee 
A charter was granted on May 18 to the newly organ- 
ized Industrial National Bank of New York, which is 
scheduled to begin business July 2 in temporary quarters 
at 64 Second Avenue, this city. The institution will have 
a capital of $1,500,000 and paid in surplus of $750,000. 
The par value of the stock is $100 and it was sold at $150 
per share. The following are the officers: Max Weinstein, 
Chairman of the Board; Dr. Wm. I. Sirovich, President; 
Philip L. Tuchman, Executive Vice-President; Walter 
Weinstein, Vice-President; Wm. H. Logan, Cashier. 
—@e——_ 

O. W. Birckhead, President of the Murray Hill Trust 
Company of New York, announces that notice is being sent 
to its stockholders of a special meeting to be held June 12 
to vote upen a proposal, approved by the Board of Di- 
rectors, authorizing an increase in the trust company’s 
capital stock from $1,000,000 to $2,000,000. The new 
stock, consisting of 10,000 shares is to be offered to stock- 
helders of record owning the present 10,000 shares of 
stock at a date to be fixed at $150 per share, together with 
the right to purchase one additional share of Murray Hili 
Allied Corporation at $25 per share. If the proposal is 
approved the Murray Hill Trust Company will have paid- 
in capital of $2,000,000 and paid-in surplus of $1,500,000. 
The Murray Hill Allied Corporation will have capital and 
surplus of over $500,000. . The Murray Hill Trust Com- 
pany began business in September, 1926. Deposits are 
approaching $10,000,000, and the last published statement 
of the bank showed undivided profits and reserves since 
opening for business of $175,000. The Murray Hill Allied 
Corporation, which is a security company owned entirely 
by stockholders of the Murray Hill Trust Company, com- 
menced business in September, 1927. 


———_o-——_ 

Louis G. Kaufman, President of Chatham Phenix Na- 
tional Bank and Trust Co. of New York, established on 
May 21 an endowment of $100,000 for the newly built 
Graveraet High School, Marquette, Michigan. The High 
School, named for Mr. Kaufman’s mother, occupies a site 
donated by him. Marquette is the birthplace of Mr. Kauf- 
man, who is the President of First National Bank and 
Trust Company there. The income of the endowment will 
provide annually four scholarships, three merit medals, 
three certificates of merit and three junior merit cer- 
tificates, these last to be awarded in the grade next below 
the first year class of the High School. A fund is pro- 
vided to supply music and instruments each year to the 
High School band and another appropriation will finance 
a yearly series of lectures and entertainments for the 
High School students. This fund has already made pos- 
sible the procurement as temporary coach for the school 
musical organizations, of William Tyroler, formerly of 
the Metropolitan Opera House, Chicago Civic Opera and 
Munich Royal Opera House. One of the merit medals 


will be awarded to: 

“That boy in the graduating class who, in his relations with and bear- 
ing toward, fellow students younger or less robust than himself, shall 
conduct himself as the defender and protector of those needing assist- 
ance and the leader and advisor of those in need of guidance or com- 
panionship, and who shall most nearly exemplify those qualities of integ- 
rity, chivalry and forthrightness that the school should endeavor to in- 
culcate and the Community should be pleased to recognize.” 

Another merit medal will go to: 

“That girl in the graduation class who, from her own example and 
her helpfulness and counsel in her relations with other girls of the High 
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School, shall be deemed to typify best those qualities of character and 
personality contributing to sound, healthy and capable womanhood.” 


Other awards will be made for excellence in scholar- 
ship, athletics, literary composition, artistic production 
and musical composition or rendition. The First Na- 
tional Bank and Trust Company of Marquette is named 
trustee of the fund. To supervise annual expenditures of 
income, a Fund Committee is constituted consisting of 
the Superintendent of Schools of Marquette, the Princi- 
pal of Graveraet High School, the President of the First 
National Bank, and the members of the Marquette Board 
of Education. If unforeseen future circumstances render 
any provision of the trust agreement absolecent, amend- 
ments appropriate to preserve the permanent utility of 
the endowment are to be made by the Distribution Com- 
mittee of the New York Community Trust, of which the 
Chatham Phenix Bank is trustee. 


—_@——_ 

The stockholders of the Madison State Bank, 100 Park 
Row, New York, voted May 21 to double the capital 
stock and surplus account of the bank. The present cap- 
ital is $200,000, which will be increased to $400,000 and 
the present surplus of $100,000 will be increased to $200,- 
000, making a combined capital and surplus of $600,000. 
This action, it is stated, is taken owing to the increased 
volume of business done by the bank. The enlarged cap- 
ital will become effective June 21. The par value of 
the stock is $100, and the price at which the new issue 
is offered te stockholders is $150 per share. 

—@——_- 

The Federation Bank and Trust Company of this city 
on May 21 announeed the formation of the Federation 
Shareholders Corporation. The new company will have 
a capital of $5,000,000 of which $2,000,000 will be imme- 
diately subscribed. The date for the opening of the new 
corporation has not yet been decided upon. The officers 
chosen are: Peter J. Brady, President; Frank X. Sul- 
livan, Vice-President; Frederick W. Ludwig, Treasurer; 
Warren C. Fielding, Secretary; Jackson H. Becker, As- 


sistant Secretary-Treasurer. 
a Ge 


M. R. Silverman has been elected a vice-president of 
the Seventh National Bank of New York in the the new 
business department. Seymour I. Danzinger has been 
promoted from Assistant Vice-President to Vice-Presi- 
dent in the same department, while Joseph J. Stanton 
has been advanced from chief clerk to Assistant Cashier. 


Zimri C. Oseland, an Assistant Treasurer of the Inter- 
state Trust Company of New York, has been elected a 
member of the Advisory Board of the Franklin Branch of 
that institution. 


——_@——_- 

Huntington Lyman, a member of the Governing Com- 
mittee of the New York Stock Exchange and a partner 
in the firm of T. L. Watson & Co., died on May 21 at his 
home on Park Avenue. Mr. Lyman was 34 years of age. 


—e—— 

Jerre L. Dowling has been appointed an assistant Vice- 
President of the Bank of America of New York City. Mr. 
Dowling is a graduate of West Point, Class of 1922, and 
for the past six years has traveled in the South as the 
representative of the Chemical National Bank. In his new 
capacity he will be associated directly with Plmore F. 
Higgins, Vice-President of the Bank of America in the 
handling and development of its southern banking and com- 
mercial business. 


—_——o—— 
The stockholders of the Mechanics Bank of Brooklyn 


will meet on June 15, to act upon the recommendation of 
the Directors to increase the capital of the bank from 
$3,000,000 to $4,000,000. New stock will be issued the 
basis of one share for each three shares held, at $250 a 
share. When this has been consummated the surplus 
will approximate $9,600,000. 


The stockholders of the ‘Lafayette National Bank of 
Brooklyn by resolution May 22 authorized the increase of 
capital stock from $400,000 to $500,000, the additional 
stock to be sold at $140 per share. Of this $100 will be 
added to capital and $40 to surplus. Stockholders are 
given the opportunity to subscribe for one share of addi- 
tional stock for each four shares held as of June 2. As- 
signable warrants will be mailed to the stockholder be- 
fore June 8, which warrants will call for the payment 
of subscription in full before June 23. 


——@e—— 





The largest building on Long Island devoted exclusively 
to banking was opened May 10 at 774 Broadway, corner of 
Sumner Ave., Brooklyn. It houses the 774 Broadway unit 
of the Manufacturers Trust Co. The building stands on 
the same site occupied by the first office of Manufacturers 
Trust Co. when it opened for business as Citizens Trust Co. 
more than 22 years ago. During all of its existence, the bank 
has had an office at this address. The building incorporates 
many of the most modern developments in bank architec- 
ture. A feature of the building arrangement is the special 
provision made for handling coin. A coin vault opens into 
a coin room equipped with counting machines, and this, in 
turn, communicates with a shipping room where armoured 
cars may be loaded and unloaded behind closed doors. 
The main banking room measures 70 by 120 ft., and the 
public space has an area of approximately 3,000 sq. ft. To 
the right of the main banking room, and connected with 
it by a broad corridor, is the Safe Deposit Department. 
Attending the opening were Nathan S. Jonas, President of 
the Manufacturers Trust Co., and James H. Conroy, 
Executive Vice-President. As President and Secretary of 
Citizens Trust Co., they were present at the opening of the 
first office, 22 years ago. 

—@——_—. 

The Eastport National Bank of Eastport, L. I., has been 
organized with a capital of $50,000 and surplus of $25,000. 
The officers of the bank are: President, William H. Chap- 
man; Vice-President, Harry Goldstein. It is expected that 
the bank will begin business about Aug. 1. 

——_@——_- 

Advices from Buffalo on May 15 to the “Wall Street Jour- 
nal’ stated that, starting immediately, the Marine Trust 
Co. of Buffalo will erect a bank and office building to house 
its Buffalo Trust branch. The building, including the 
ground, will represent an investment of about $2,500,000, 
it was said. It will be called the Rand Building in honor 
of George F. Rand, former President of the Marine Trust 
Co., and father of the present President, George FP. Rand Jr. 


—_@e——_- 

With regard to the propesed consolidation of the three 
Fall River (Mass.) banks, namely, the B. M. C. Durfee 
Trust Co., the Massasoit-Pocasset National Bank, and the 
Metacomet National Bank, as the first step toward the re- 
habilitation of the Fall River cotton industry planned by 
Homer Loring of Boston (to which reference was made 
in our issue of April 14 last, page 2261), the respective 
stockholders of the banks involved at special meetings held 
on May 18 voted, with practically no opposition, in favor 
of the union, according to the Providence (R. I.) “Journal” 
of May 19. The new organization will continue the name 
as the B. M. ©. Durfee Trust Co. At the meeting of the 
B. M. C. Durfee Trust Co. the stockholders also voted to 
increase the bank’s capital from $800,000 to $1,200,000, and 
to increase the number of directors from 12 to 42. The fol- 
lowing additional directors were elected: 

Simeon B. Chase, Michael T. Hudner, Milton Reed, Thomas D. Oovel, 
William H. Jennings, Edward S. Adams, James O. Brady, Benjamin 8. 
C. Gifford, Oliver K. Hawes, Edward B. Varney, Roy H. Beattie, Henry 
Ashworth, Thomas B. Bassett, Frank L. Carpenter, Nathan Durfee, John 
T. Swift, Leonard 8. Chace, M. Richard Brown, Charles B. Chase, Madi- 
son F. Welsh, Jehn C. Batchelder, Robert W. Powers, Roy F. Whitney, 
Adam W. Gifford, Harold S. R. Buffinton, Augustus J. Wood and Homer 
Loring. 

In its issue of the previous day (May 18), the paper men- 
tioned gave the prices at which the B. M. C. Durfee Trust 
Co. will take over the assets of the two other banks, as 
follows: 

Assets of the Massasoit-Pocasset National Bank (capital $650,000), under 
the plan recommended, are to be sold to the trust company at a price 
equal to $217 per share for the entire capital stock. The payments to be 
made are $17 per share in cash, reducing the balance to $200 per share 
to be paid one-half in cash and one-half in stock of the B. M. O. Durfee 
Trust Company, at $250 a share, or if the stockholders prefer, to be 
paid entirely in cash. 

The assets of the Metacomet National Bank (capital $500,000) are to 
be sold at a price equal to $145 per share for the entire capital stock with 
payment on the basis of $20 a share in cash, reducing the balance to $125 
a share, to be paid one-half in cash and one-half in stock of the B. M. O. 
Durfee Trust Company at $250 a share, or if the stockholders prefer, to 
be paid entirely in cash. 


cnaialiiiieaai 

Directors of the Greenwich Trust Company, the oldest 
financial institution in Greenwich, Conn., have voted to 
cut a substantial melon for the stockholders by recom- 
mending an increase in the bank’s capital stock from $400,- 
000 to $600,000, and the segregation of the Greenwich 
Trust & Title Company, all of whose capital stock has been 
held by the trust company. This action follows a period of 
expansion in which total deposits and resources have 
reached new high records. Several prominent Wall Street 
financiers are directors of the Greenwich Trust Company, 
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among them Albert H. Wiggin, Chairman of Chase Na- 
tional Bank, and Percy A. Rockefeller. Valuable rights 
will accrue to the trust company’s shareholders through the 
offering to them of 4,000 new shares at a price of $100 a 
share in the ratio of one share for each two now held and 
a similar offering of Greenwich Trust & Title Company 
shares at a price of $75 each. The present stock of the 
bank, which is of $50 par value, is currently quoted around 
$200 a share and recently sold at a high price of $210. Be- 
fore distributing the title company’s shares, directors of 
the Greenwich Trust Company propose to increase its capi- 
tal from $150,000, consisting of 1,500 shares, to $400,000, 
divided into 4,000 shares of $100 par value. The additional 
2,500 shares will be purchased at par by the trust com- 
pany before being passed on to its own stockholders at 
$75 a share. Upon completion of the capital changes, the 
Greenwich Trust Company will have capital, surplus and 
undivided profits of approximately $1,250,000 and total as- 
sets of more than $12,500,000. It is expected that divi- 
dends at the rate of 16%, or $8 a share, annually will be 
paid on the increased capital of the trust company, and that 
the present dividend rate of $5 a share annually will be 
maintained on the title company’s stock, with possible oc- 
casional extras. Stockholders of the company will meet on 
June 19 to vote on the recommendations of the Directors. 
During the past six years under the presidency of John 
Maher, deposits of the Greenwich Trust Company have 
more than doubled, increasing from $5,200,483 to $11,174,- 
698. Total assets for the same period have increased from 
$6,122,122 to $12,314,445. 


The Third National Bank and Trust Company of Cam- 
den, N. J., for which a charter was issued April 30 by the 
Comptroller of the Currency began business May 19. The 
institution has a capital of $200,000 and a surplus of 
$50,000. An item regarding the organization of the in- 


stitution appeared in these columns March 31, page 1927. 
—-- e— — 


An application to organize the Point Pleasant Beach Na: 
tional Bank of Point Pleasant Beach, N. J., has been ap- 
proved by the Comptroller of the Currency. The institu- 
tion will begin business about July 1. It has been formed 
with a capital of $100,000 and surplus of $45,000. James W. 
Pearce is President and E. Delroy Holmes is Cashier. 


The City National Bank in Lincoln, Neb., with capital 
of $300,000, went into voluntary liquidation on May 3. 
The institution was recently absorbed by the First National 
Bank of Lincoln. 

——o-—— 

The Lexington Savings Trust Co., Lexington, Mo., a new 
institution resulting from the merger of the Lafayette 
County Trust Co. and the Lexington Savings Bank—started 
business en May 15, according to a dispatch on that date 
from Jefferson City to the Kansas City “Star.” The new 
bank, the largest in Lexington, has a paid-up capital and 
surplus of $75,000 and total resources of approximately 
$1,000,000. 


-——— @-—— 

Officers of Bankers Securities Corporation of Philadel- 
phia were elected at the organization meeting of the 
Board of Directors on May 17. They are Albert M. 
Greenfield, Chairman of the Board; Samuel H. Barker, 
President; ©. Addison Harris, Jr., Vice-President; 
Maurice L. Wurzel, Vice-President; Frederick P. Gruen- 
berg, Secretary and Treasurer, and George W. Martyn, 
Jr., Assistant Secretary and Assistant Treasurer. The 
Board of Directors of this institution, which starts with 
$12,000,000 of capital and surplus subscribed in full by 
1628 stockholders, consists of the following: 

Samuel H. Barker, President, Bankers Trust Company of Philadelphia. 

James M. Beck, Trustee, Mutual Life Insurance Company of New 
York; Congressman, Pennsylvania. 

William Fox, President, Fox Film Corporation. 

William Freihofer, President, Freihofer Baking Company; President, 
Northwestern Trust Company. 

Joseph J. Greenberg, Director, Bankers Trust Company of Philadelphia. 

Albert M. Greenfield, President, Albert M. Greenfield & Company; 
President, Bankers Bond & Mortgage Company. 

C. Addison Harris, Jr., President, Franklin Trust Company. 

Michael Hollander, President, A. Hollander & Son, Inc., Newark, 
N. J.; Chairman of the Board, Guardian Trust Company of New Jersey, 
Newark, N. J. 

William E. Lehman, President, United States Mortgage and Title 
‘Guaranty Company, Newark, N. J. 

John Monaghan, District Attorney of Philadelphia. 

William T. Posey, Chairman of the Board, Schulte United Stores, Inc.; 
Vice-President, United Cigar Stores Co. of America. 





John F. Sherman, President, The Sherman Corporatien, Boston. 

Joseph M. Steele, President, William Steele & Sons Company; Di- 
rector, Tradesmen’s National Bank. 

Harry G. Sundheim, Sundheim, Folz & Sundheim, Attorneys; Director, 
Bankers Trust Company of Philadelphia. 

T. Lewis Thomas, President, General Smelting Co.; Director, Bankers 
Trust Company of Philadelphia. 

Samuel S. Thornton, President, Thornton-Fuller Co.; Director, Dodge 
Brothers, Inc. 

Ernest T. Trigg, President, John Lucas & Co., Inc.; Director, Phil- 
adelphia Rapid Transit Co. 

Oscar L. Weingarten, President, Guardian Title and Mortgage Guar- 
anty Company, Newark, N. J.; Director, Guardian Trust Company 
of New Jersey, Newark, N. J. 

Max Weinmann, Vice-President, Bankers Trust Company of Philadel- 
hia. 

: Maurice L. Wurzel, Vice-President, Bankers Bond & Mortgage Com- 
pany; Director, Colonial Trust Company. 

The total capital of the Bankers Securities Corporation 
and the Bankers Trust Company, now in and committed 
to their businesses, approximates $16,000,000, and there 
are about 2,000 stockholders in the two companies. The 
resources of Bankers Trust Company, which through 
ownership of half the voting common steck of Bankers 
Securities Corporation controls it, now total about $21,- 
000,000. Other items relative to the Bankers Securities 
Corporation appeared in our issues of April 7, page 2095; 
April 21, page 2426, and May 12, page 2915. 


———_ @—— 

The Philadelphia “Ledger” of May 23 reported that 
subscriptions to a new Philadelphia bank—the Guardian 
Bank and Trust Co.—approximated 11,000 shares and an 
allotment was made on the basis of about 50%. The new 
bank, it is stated, will open on or about July 1, next, 
when its new building at 22nd and Market Streets will be 
ready for occupancy. 


The Philadelphia “Ledger” of May 23 stated that C. 
Addison Harris Jr., President of the Frankin Trust Co. 
of that city, had announced the previous day that the di- 
rectors of his company had voted to increase the bank’s 
capital stock by issuing 10,000 shares of new stock. Rights 
to subscribe to the new stock (par value $100 a share) at 
the price of $400 a share, will be issued, it was said, to 
stockholders of record Aug. 7 on the basis of one share for 
each two shares of stock now held. A meeting of the 
stockholders will be held on July 31 for the purpose of rati- 
fying the action of the board. When the new capital goes 
into effect, the Franklin Trust Co. will have, it was stated, 
a capital of $3,000,000 with surplus of $7,250,000. At the 
present time the company announces its deposits are over 
$38,000,000. In commenting on the action of the board, 
President Harris was reported as saying that the increase 
was made necessary to enable the bank “to more adequately 
meet the credit requirements of the large commercial de- 
positors, and also to permit them to enter broader fields 
of financial development.” 

—_e——_ 

Samuel R. Rosenbaum, Vice-President of Albert M. Green- 
field & Co., has been elected a director of the Broad Street 
Trust Co. of Philadelphia, according to the Philadelphia 
“Ledger” of May 19. 

—-- @——- 

A press dispatch from Waynesboro, Pa., on Apr. 10, 
printed in the Baltimore “Sun’’ of the following day, stated 
that an application for a charter for a new bank in Waynes- 
boro would be filed on Apr.23. Thenew institution will be 
known as the Waynesboro Bank & Trust Co. and will be 
capitalized at $125,000 with surplus of like amount. 


ciagntns 

The directors of the Farmers’ and Merchants’ National 
Bank of Baltimore on May 21 voted to organize a busi- 
ness corporation for the purpose of making investments 
which the bank cannot make, to be known as the Farm- 
ers’ and Merchants’ National Corporation, according to 
the Baltimore “Sun” of May 22. At the same time, it 
was stated, it is proposed to reduce the par value of the 
bank’s stock from $40 to $10 a share. In continuation, 
the “Sun” said: 


The stockholders of the bank who join the plan will own a beneficial 
interest in the stock of the corporation, and receive cash dividends there- 
on. This beneficial interest can only be transferred in connection with 
the transfer of the bank stock, and the transfer of the bank stock carries 
with it the beneficial interest. 

If the plan is ratified by the stockholders, each stockholder will then 
have a beneficial interest in the stock of the corporation in the propor- 
tion of one share of the corporation to each ten shares of the bank which 
he owns. 

According to the plan, the present 16,250 shares ef $40 par bank stock 
will be replaced by 65,000 shares with a par value of $10, so that each 
shareholder of present bank stock will be entitled to four shares of the 
new issue for each share of the present issue held. 
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The Farmers’ and Merchants’ National Corporation will be organized 
under the laws of Maryland with an authorized capital stock divided into 
65,000 shares without nominal or par value. 

The bank, according to the plan, shall declare an extraordinary divi- 
dend of 80 cents per share on the 65,000 shares then outstanding. The 
bank shall purchase with the dividends belonging to the stockholders, 
shares of the corporation at the rate of $8 per share. 

In a letter which is being mailed to the stockholders by William H. 
Bideon, President of the bank, it is explained that: 

“The National Bank act so limits and restricts the powers of the na- 
tional banks that many profitable fields of investment are closed to them 
and can be availed of only through a separate corporation. For some 
time past the officers and directors of the bank have felt it would be 
desirable to obtain facilities for taking advantage of these opportunities 
and to secure for the stockholders the benefits presented hereby.” 

The agreement which will be submitted in due course to the stock- 
holders of the bank was entered into between Benjamin H. Brewster, Jr., 
and Samuel P. Morton, Jr., stockholders of the bank, and Henry M. 
Warfield, Sherlock Swann and J. C. M. Lucas, trustees. 

It is hoped my the directors and officers of the bank that the business 
of the new corporation may be started without delay. Stockholders are 
asked to sign the agreement and return it to the trustees of the bank on 
or before July 21. 


—_¢@e—— 

Louis F. Levy, former Treasurer of the defunct Hunting- 
don Savings Bank of Baltimore, who had been missing since 
February last when the bank closed its doors after an- 
nouncing a shortage of approximately $46,000, on May 21 
surrendered to State Attorney Herbert R. O’Conor, and sub- 
sequently was released in $14,000 bail, according to the 
Baltimore “Sun” of May 22. He will be brought to trial 
within a few weeks, it was said. William Curran, the de- 
fendant’s attorney, through whom the surrender was ef- 
fected, was reported as stating that his client had been 
employed in Baltimore during the time a search was be- 
ing conducted for him, and also as declaring “the man is 
innocent and surrendered to stand trial in an attempt to 
substantiate that claim.” The assets of the Huntingdon 
Savings Bank were taken over within a week after the 
bank closed by the Century Trust Co. of Baltimore, as noted 
in our issue of March 3 last, page 1301. 

—— e—— 

Special meetings of the respective stockholders of the 
Merchants National Bank of Baltimore and the Citizens 
National Bank of that city will be held on June 20 next 
to vote on the proposed consolidation of the institutions 
under the title of the First National Bank, referred to in 
our issue of May 19, page 3072. 


—_@——_ 

Organization of a new bank in Pittsburgh which will 
have the backing of the Italian-American element of the 
city is in process, according to the Pittsburgh “Post- 
Gazette” of May 10, which stated that more than $150,000 
was subscribed towards the proposed institution at a meet- 
ing of the organization committee the previous night (May 
9) and that a subscription campaign would start that day 
to finance the new bank, or trust company, which would 
be capitalized at between $200,000 and $500,000. Shares will 
sell, it was stated, for $65, $50 of which will go toward 
capital, $10 to surplus and $5 to expenses of organization, 
equipment and furnishings. All funds subscribed, it was 
said, will be deposited with the Pennsylvania Trust Co. of 
Pittsburgh, which will hold the funds until the organiza- 
tion is completed either by the granting of a charter or 
by the acquisition of an existing bank. Members of the 
organization committee, all of whom are Pittsburghers, it 
is understood, include the following: 


Alfonso Aiello, Donato Ardolino, Nunzio Battaglia, O. H. Benintend, 
Louis P. Bilotta, E. J. Bucanelly, D. Carapellucci, A. J. DeSimone, G. E. 
Fabiani, Foye N. Formichella, A. E. Frosch, John A. Fugassi, A. Gigliotti, 
Antonio Iacovetti, James A. Manupelli, Mike Manella, Charles J. Mar- 
giotti, Dario Mazzoleni, Attorney M. A. Musmanno, Dominic Novarro, 
St. C. Ortale, A. Ossola, G. A. Pivirotto, Rev. Bonaventure Piscopo, R. G. 
Quaile, Daniel A. Ressa, Charles Rosi, Joseph A. Rossi, John H. Scott, 
Girard M. Sisca, Salvatore Sunseri, D. Trozzo and John J. Verona. 

—_o— 


A small Virginia bank, the People’s Bank of Cleveland, 
Russell County, Va., was closed on May 11 by orders of the 
banking division of the State Corporation Commission, ac- 
cording to the Richmond “Dispatch” of the following day. 
The institution, it was said, which was organized in 1907, 
had combined capital and surplus of $20,000; deposits as of 
Dec. 31 last of $158,522, and resources of approximately 
$200,000. A later issue of the “Dispatch” (May 15) reported 
that a charge of misapplication of $23,000 of the bank’s funds 
had been made against E. F. Jessee, the bank’s Cashier, by 
M. E. Bristow, Chief State Bank Examiner, in his applica- 
tion to the Russell County Circuit Court for the appoint- 
ment of a receiver for the institution. S. M. Fletcher, of 
Lebanon, Va., it was said, was named by the Court to take 
over the bank’s affairs. The paper mentioned furthermore 
said in part: 

The cashier is bonded for $15,000, it was pointed out, and this, with the 
bank’s surplus of $10,000, is expected to take care of the shortage. 





Whether any criminal action will be taken against Mr. Jessee was not 
known here yesterday. Such action rests with the Commonwealth’s attor- 
ney. The cashier was recently charged by the Federal authorities with 


counterfeiting. The State Banking Division investigated these charges, 


but was without authority to take any action. 
—_@——_- 

William C. Freeman on May 22 resigned his position 
as a Vice-President of the National Bank of the Repubilc, 
Chicago, and also as Executive Vice-President of the 
National Republic Company, according to a dispatch on 
that day to the New York “Times.” Mr. Freeman en- 
tered the National Bank of the Republic in 1901 as a 
messenger boy and rose steadily until he became a Vice- 
President of the institution in 1922. 

——e——-— 

Cc. O. Craig, for the past two and a half years a Vice- 
President of the First National Bank of Boone, Iowa, has 
become a Vice-President of the Valley National Bank of 
Des Moines, Iowa, assuming his new duties on May 17, ac- 
cording to the Des Moines “Register” of that date. Mr. 
Craig, it is understood, is retaining his financial interests 
in the Boone institution. Prior to going to Boone he was 
National Bank Examiner at Des Moines for four years. 

———_¢——_ 

Advices by the Associated Press from Bristow, Okla., on 
April 28, appearing in the “Oklahoman” of April 29, re- 
ported that Bristow and Tulsa business men had held a 
meeting that day and quickly subscribed $65,000 in capital 
stock for the organization of a new bank to take the place 
of the First National Bank of Bristow which closed its 
doors earlier in the week. The new institution, it was said, , 
will occupy the building of the failed bank and the organ- 
izers announced that they planned eventually to take over 
the assets and liabilities of the failed institution. The re- 
organization work, it was stated, is in charge of the Bristow 
Chamber of Commerce. It was furthermore stated that Dr. 
W. W. Groom, President of the failed bank, teld the meet- 
ing that the institution’s resources are virtually intact and 
that it should pay depositors 100 cents om the dollar. Fail- 
ure of the First National Bank on April 26 was reported 
in a dispatch by the Associated Press from Bristew on April 
26, printed in the “Oklahoman” of the foMowing day. The 
dispatch said: 


D. Groom, Vice-President of the First Natienal Bank here, which 
closed its doors Wednesday, returned Thursday night and reperted to L. K. 
Roberts, federal bank examiner, that he was prepared te aid in checking 
the bank’s accounts. Groom went straight to his home. His wife in- 
formed the bank examiner of his return to aid in the check. 

Roberts Thursday disceunted Groom’s statement as ‘‘delightfully in- 
consistent with fact.”” In March of this year, Roberts said, the examiner 
had ordered the bank to charge off only $60,500 in bad paper. His 
investigation showed, he said, that David Kelly, a director and major 
stockholder, had been persuaded against advice of friends to loan the 
bank this amount to avert threatened failure of the bank. 

Already, he added, his inquiries have developed “dozens of facts,” 
which he might use in asking “that charges be filed against officials of 
the bank.” 

Dr. W. W. Groom, the Vice-President’s brother, and President of the 
bank, has been aiding the examiner in checking the bank’s books. 

One of the depositors, H. A. Brown, said that the check had revealed 
that his account of $6,000 had been dissipated. 

Checks for $3,800 and $4,000, drawn on O. D. Groom’s personal ac- 
count and made out respectively to J. A. Bagnell and John Spkovoty were 
found in the papers, Roberts said. The checks, he said, were dated 
the day before the bank closed and overdrew Groom’s personal account 
$8,000. 

——_e——- 

A new institution—the American Bank & Trust Co.—has 
been created by the consolidation of the American National 
Bank of Richmond and its affiliatedjinstitution, the American 
Trust Co., according to advices from that city on May 7 
to the New York “Journal’of,Commerce.” The enlarged 
bank has a capital of $3,500,000—the largest capital of any 
bank in that section of the’ country, according to Oliver 
J. Sands, the President. Surplus{and undivided profits 
aggregate $1,700,000. Stockholders of the American Na- 
tional Bank will receive 5 shares of stock of the new organiza- 
tion of the par value of $25 a share for each share of old 


stock (par value $100 a share) held. 


—_——@—— 

The Nashville “Banner” of May 16 stated that the di- 
rectors of Fourth and First National Bank of that city 
in regular session on that day approved the action’ of the 
stockholders’ meeting (held, it is understood, the previous 
day, May 15) in charging the par value of the bank’s 
stock to $20 a share from $100 a share, and also their 
action in voting to increase the bank’s capital to $2,500,- 
000 from $2,000,000. The paper mentioned furthermore 


stated that the Nashville Trust Co., which is owned and 
controlled by the Fourth and First National Bank, at a 
meeting later on the same day (May 16) voted to in- 
crease the capital of the company to $750,000 from $666,- 
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666.66, and following the meeting a charter amendment 
was applied for by the trust company for the purpose 
of putting into effect this capital increase. An item re- 
garding the proposed increase in the capital of the na- 
tional bank, and proposed resolution in the par value of 
its shares, appeared in the “Chronicle” of May 5, page 
2743. 
—__@—— 

Jesse B. McCargar announced his resignation as a 
Vice-President of the Crocker First National Bank of 
San Francisco on May 17, according to the San Francisco 
“Chronicle” of the following day, which stated that Mr. 
McCargar’s resignation following closely that of James 
J. Fagan, also a Vice-President of the institution, 
through whom Mr. McCargar first became associated 
with the institution bae® in 1905. Mr. McCargar was re- 
ported as saying that he intended to take a needed vaca- 
tion and that he did not care to divulge his plans for the 
future at this time.” In regard to Mr. McCargar’s bank- 
ing career the San Francisco paper had the following 
to say: 

McCargar same to San Francisco from his boyhood home in Contra 
Costa county. His first banking experience in this city was with the 
American Bank and Trust Company. He remained with that institution 
after it became the American National Bank. 

The young banker early won the confidence and esteem of James J. 
Fagan and when the later became Vice-President of the Crocker National 
Bank in 1905, he persuaded McCargar to come into the collection depart- 
ment there. His rise was rapid and in 1917 he was appointed Vice- 
President, a position he has held to the present. 

McCargar, in addition to his duties at the bank, has taken active in- 
terest in the civic welfare of the community and in the affairs of business 
erganizations, especially the California Bankers’ Association. He was 
elected to the executive council of the association in 1915, and became 
vice-president in 1919. Subsequently he was elected president. For 
three years he was also a member of the executive council of the Ameri- 
can Bankers’ Association. 

—@e—— 

That the West Coast Bancorporation of Portland, Ore.— 
the new bank holding corporation owning control of the 
West Coast National Bank of Portland and the Peninsula 
National Bank (St. John’s) of that city—had on May 16 
purchased control of the United States National Bank of 
Salem, Ore., was reported in the Portland “Oregonian” of 
May 17. The acquired bank, it was stated, is capitalized 
at $100,000; has deposits of approximately $3,000,000 and 
total assets of more than $3,300,000. D. W. Eyre is Presi- 
dent. According to Edgar H. Sensenich, President of the 
West Coast Bancorporation, there will be no change either 
in the policies or personnel of the acquired bank other than 
the possible increase of facilities for serving the enterprises 
and commercial life of Salem. An item regarding the or- 
ganization of the West Coast Bancorporation, which is cap- 
italized at $5,000,000, appeared in the “Chronicle” of May 
19, page 3074. 


——@——— 

Directors of the Title & Trust Co. of Portland, Ore., have 
voted to increase the bank’s capital from $300,000 to $500,- 
000, according to the Portland “Oregonian” of May 18, 
which, continuing, said: 

Officials of the Title & Trust had little comment to make when ques- 
tioned about the increase yesterday. It has become necessary because 
of expansion of the business, said Walter M. Daly, President. He added 
that there will be no public offering of the proposed new stock issue, 
present stockholders having subscribed for all of it. 

The company was organized in 1908 and has had a steady and consistent 
growth. It started with $250,000 capital. This was raised in 1912 to 


$300,000. There has been particular expansion in title insurance busi- 
ness, it was reported. 


—_@——__- 

The Board of Directors of the Standard Bank of South 
Africa, Limited (head office London), have resolved, sub- 
ject to audit, to recommend to the shareholders a divi- 
dend for the half-year ending March 31 last at the rate 
of 14% per annum, together with bonus 2s 6d per share, 
both subject to income tax, making a total distribution of 
16%% for the year; to appropriate £100,000 to writing 
down bank premises and to add £125,000 to the officers’ 
pension fund carrying forward a balance of about £132,- 
100. The bank’s investments stand in the books at less 
than market value as at March 31, and all other usual 
and rfecessary provisions have been made. The general 
meeting will be held on July 25 next. The bank’s New 
York agency is at 67 Wall Street. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market was irregular and unsettled on Monday, 
followed by a wave of liquidation on Tuesday, when prices 
sagged all along the line. As the week advanced the market 
displayed strong reeuperative tendencies and a large part of 
the earlier losses were recovered. Copper stocks have been 





uniformly stro we Raitroo dehares. excert in a few special 
nstances, Bsvobsen aed y, but made few noteworthy 
vances. # Indus stocks improv uring jue ast oat 
of thegweek and steel issues, Sartlonlart the independent 

ou ae Farther r upward.@ Bro. a Toans for 
weekfending Ma oe at ‘@ decline of nearly $46 ,000,- 
000. On Stomia ricesfmoved upward and | downward in 
@ hi irregularjmanner and trading slowed down very per- 
cepti during¥the first four-hour session of the market. 
Liquidation was strongly inflevidence and§practically all of 
the leading stocks showed losses at the close. Aeroplane 
stocks, for instance, took another downward plunge and lost 
from 17 to 19 points for the day. Other declines ranged from 
6 to 13 points, but as a rule the recessions were between 3 
and 4 points. Railroad stocks were lower, particularly those 
effected by the Inter-State Commerce Commission decision 
with respect to merger plans. The group included Pere 
Marquette, which dropped to 140, with a loss of 6 points; 
Chesapeake & Ohio, which slipped back 7 points to 198, and 
Erie, which receded about 2 points to 56144. Public utilities 
were decidedly] weak, Columbia Gas, Brooklyn Edison and 
Consolidated Gas dipping from 3 to 6 points. Copper stocks, 
on the contrary, were stronger and displayed marked im- 
provement. Motor stocks and steel issues also suffered 
losses. 

An avalanche of liquidation swept over the market on 
Tuesday and _ stocks¥suffered a sharp break which con- 
tinued until the last hour,{whenfa moderate rally cancelled 
a part of the earlyJlosses.@ Copper stocks again made the 
best showing, though both tobacco shares and sugar stocks 
were well supported. Railroad shares were inclined to 
heaviness and the aeroplane issues continued to slip down- 
ward, Curtiss yielding 7 points to 120, at which price it 
was down about 70 points from its recent high of 192. 
Wright lost about 18 points to 168, and at that price had 
receded 80 points from its top record of 245. General 
Motors was down, as were most of the leading indepe- 
pendents, including such issues as Hudson, Nash, Stude- 
baker, Hupp and Chrysler. The timble in local tractions 
was quite severe, particularly Interborough which yielded 
from 12 to 13 points. Popular favorites like Radio Cor- 
poration, American Telephone & Telegraph, Allied Chemi- 
cal & Dye, American Can, Consolidated Gas and General 
Electric also slumped badly. On Wednesday the market 
swung briskly upward and many speculative favorites re- 
covered most of the losses of the previous day. General 
Motors assumed the leadership early in the day and crossed 
189 with a gain of 4 points above the previous close, fol- 
lowed by Studebaker with an adance of 4 points. Chrysler, 
Hupp, Hudson, Packard, Nash and Willys-Overland also 
displayed decided improvement. New York Central led 
the upswing in the railroad group and closed with a gain 
of more than 3 points at 18254. Pere Marquette and Ches. 
& Ohio each recorded substantial gains and Lehigh Valley 
sold ‘up to 10814, as compared with its previous close at 
105. Some of the spectacular specialties moved upward 
with a rush, notably Wright Aeroplane which regained 16 
points of its previous losses and closed at 18414 and Curtiss 
Aeroplane & Motor which picked up about 12 points. Radio 
Corporation closed with an advance of more than 13 points 
and American International sold up to 113%, a gain of 7 
points. Merchandising. stocks also participated in the 
general improvement, with Montgomery Ward leading 
the group with a 9-point gain to 150, followed by Sears- 
Roebuck with an advance of 2 points to 10374. Kennecott, 
Anaconda, Cerro de Pasco, Greene-Cananea and American 
Smelting maintained their strong position with new advances 
ranging from 1 to 5 points. 

The general improvement manifest in the final hour of the 
preceding day was again in evidence as the sessien opened 
on Thursday, and, while profit-taking carried down some 
prices to lower levels, the general tone was stronger. Rail- 
road stocks were higher than on the previous day, New York 
Central moving briskly ferward, followed by Rock Island, 
St. Louis-San Francisco, Kansas City Southern, Mo. Pac. 
pref. and Tex. & Pac. Studebaker assumed the leadership 
of the independent motor stocks and opened with a 1%- 
point gain on a block of 15,000 shares at 80, advanced to a 
new high at 8134 and closed with a net gain of 244 points 
at 811%. General Motors was more or less heavy and in- 
active. Radio Corporation advanced 7 points to 193 and 











Curtiss sold up more than 8 points when it crossed 140%. 
Consolidated Gas was the best of the utilities and General 





Electric was the outstanding stock among the standard in- 
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dustrials. High class specialties like American Express 
Adams Express and Case Threshing Machine were strong 
and made some spectacular advances. Copper shares con- 
tinued in brisk demand at improving prices, Inspiration 
Copper moving into new high ground, followed by Cerro 
de Pasco and Butte Copper & Zinc. On Friday under the 
leadership of United States Steel common and Radio Cor- 
poration the upward trend continued. The formersold up to 
146% at the close and Radio made a net gain of 10 points 
at 203. Copper shares maintained their strong forward 
movement, Anaconda selljng up to 72, followed by Kenne- 
eott at 9414, American Smelting at 19514 and Cerro de Pasco 
at 753%. Otis Elevator was one of the outstanding strong 
stocks and soared upward sensationally to 207 and closed 
with a gain of 14 points. Other notably strong stocks were 
Studebaker, American Linseed, Case Threshing Machine 
and Commercial Solvents. The final tone was good. 


TRANSACTIONS AT THE NEW aD Rae, SLY. EXCHANGE 
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Stocks, Ratlroad, State, Untted 
Week Ended May 25 Number of &e., Muntcipal & States 
Shares. B Foretgn Bonds. Bonds. 
ree ae STO|CK EXCHA!NGE CLOSE|D. 
IED ©: cs natni ch cites emcee aeewensiiel 2,671,540 $7,585,500 $3,031,000 $1,115,500 
Te hihpe at odin wade; 3,095,160 8,305,000 3,015,000 1,032,500 
| _-_ PERSE 2,812,210 7,449,000 2,659,000 721,000 
I ns 0:igthe nm dibiemneae aces 3,047,150 7,923,000 2,650,000 529,000 
ARES 3,113,000 6,665,000 2,421,000 341,000 
TEE svistinensuandanwad: 14,739,060 ! $37,927,500 ' $13,776,000 $3,739,000 
Week Ended May 25. Jan. 1 to May 25. 
New York Stock 
1928. | 1927. 1928. | 1927. 
Stocks, = shares_.| 14,739, 12,919,731 331,209,872| 220,805,996 
Government bonds._.| $3,739, $8,347,150] $75,523,250] $133,948,750 
State and foreign bonds| 13,776,000} 12,728,000 362,789,265 389,126,900 
Railroad & misc. bonds} 37,927,000} 41,327,000} 1,200,125,325) 990,355,550 
Total bonds--.-....-_- 1 $55,442,0001 $62,402,150! $1,638,437,840' $1,513,431,200 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladelphta. Balttmore. 

Week Ended 

May 25 1928. Shares. |Bond Sales. Shares. ,Bond Sales.| Shares. |Bond Sales. 
Saturday ........ HOLI|DAY HOLI|DAY 3,384] $19,300 
Monday..-...--- *54,002| $42,850] @42,601| $53, 5, 48,000 
Tuesday .._--..-- *42.360| 56. 248.058}  50,800|  5.979| 40,000 
Wednesday __--_- *39,408| 27.000] a58.414| 13,600 4.378] 65,000 
Thursday ..__.._- *36,707| 28.000] a68.21 70, 5, 93,000 
Friday ..._-__..- 20,878] 23,000] 450,47 40,000] 3.915} 42,100 

LES, 193,355) $176,850| 267,755} $227,400] 28,405] $307,400 
Prev. week revised!1,453,279! $229,500! 314,944| $222,700' 52,620! 289,800 








* In addition pean es Semis wae Monday, 26,358; Tuesday, 27,866; Wednesday 

26,201; Thursday, 16,05 

a In addition, sales of Tights were: Monday, 23,900; Tuesday, 10,100: Wednesday, 
11,900; Thursday, 10,650 








THE CURB MARKET. 


Prices declined in the opening sessions of this week’s Curb 
Market, but on Wednesday a buying movement caused values 
to recover a good part of their earlier losses. Airplane stocks 
were conspicuous. Aero Supply Mfg. class ‘‘A’’ dropped from 
45 to 274, sold back to 45, and closed to-day at 40. The 
class ‘““B’’ stock broke from 39 to 23 2, and recovered finally 
to 31. Transcontinental Air Transport was off at first from 
295% to 24%, then jumped to 31 4, the close to-day being at 
344%. Wright Aeroplane “rights” were dealt in down from 
241% to 14 and up to 194 with a final reaction to 17. Alum- 
inum Co. com. fell from 16734 to 160, advanced to 174 and 
ends the week at 172. American Rayon Products improved 
from 1334 to 20. General Ice Cream Corp. advanced from 
6614 to 74. Lehigh Coal & Nav. rose from 12714 to 140, and 
finished to-day at 13974. U.S. Gypsum com. moved up 
from 83 to 99%, the final figure to-day being 9614. Public 
utility issues were active and firm. Standard Oils were 
inactive and very little changed. Penn. Mex. Fuel advanced 
from 48 to 53% and closed to-day at 5344. 

A complete record of Curb Market transactions for the 
week will be found on page 3277. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
May 25. Indus. Foretgn 

Miscell. ou. Mining.| Total.* | Domestic. |Government. 

Saturday .-..---- STOCK |EXCHA|NGE CLI/OSED. 
Monday --.------ 623,915} 149,650) 197,190) 970,755) $2,447.000] $720,000 
Tuesday ..---..- 553,144] 158,620) 114,150) 825,554) 3,178,000 625,000 
Wednesday .---- 725,518] 119,550) 93,890] 938,958] 2,347,000 842,000 
Thursday -.----- 570,145) 123,450} 115,930) 809,525) 2,891,000 510,000 
Samael 599,525) 188,050) 156,900) 944,475) 2,569,000 364,000 
... eee 3,072, 247! 739,320! 678,.060\4,489,267'$13,432,0001 $3,061,000 





®In attics, = rights were sold as follows: Tuesday, 79,100; Wednesday, 69,700: 
Thursday, 12,400; Friday, 36,770 
Correctton —Friday figures for last week were incorrectly reported. Should have 
read: Industrial & Miscell., 801,123; Oils, 144,820; Mines, 106,450; total for day, 
1,062,393. For the week: Indus. & -» 4,822,283; Oils, 1,244,880; Mines, 618. 
880; total for week, 6,665,543. 





Curb Market Transactions—Concluded from page 4280. 























Friday 
Foreign Government | Last | Week's we Range Stnce Jan. 1. 
and Municipalities Sale of Prices r, 
(Concluded)— Price. |Low. High. eck. Low. High. 
Cent Bk of & 
66B...1951; 90 90 91 64,000} 90 Jan| 92% Mar 
Secsf6sA........ 1952)...... 91 91%| 23,000} 90% Jan} 93 Jan 
4s_.... 1953| 94%] 94% 94%! 25,000 $474 -~ 941% May 
Munic & '565)...-.. 98% 98%} 2,000 es Jan| 102 Apr 
Oo Ow amesnt 1953; 97 97 97 8,000 May| 99% ApF 
Danzig P & by dred Ba 

External s f 6}48...1952| 89 89 89%} 16,000 Jan| 290 Feb 
Denm'k (Kinsey 5348 °565|..---.. 100% 100%| 26,000 190 Feb) 102% Jan 

) | RPS 1962) 95 95 95 34,000] 95 Apr) 95% May 

See eRe ear a00 loose nse lisoee Sax atny| loosest 
8” ¥ 
Indus Mtg Bk of 
ped na Co LF sideoe 10136 198 5,000} 100% Jan| 102% Fed 
Colombia) 78°51; 98 98%} 9,000} 92% Jan| 101 Apr 

Ckowebusvésudenmn 104% 104 104%} 17,000} 102% Jan} 105% Apr 

endoza (Prov) Argentinas 

3 SPER aEA 1} 10034} 9934 10034] 46,000} 963% Jan} 100% Apr 
Minas Geraes (State) Brasil 

A a 58| 9744| 97% 97%] 23,000) 97% May| 97% Apr 

Montevideo (City) 68.1959] 97 97 98 29,000} 93% Jan| 98 Apr 
MPO DE of Bogota 7a. 1947} 93%] 93% 94%] 22,000 9135 Feb) (6) 954 Apr 

Seeseosanconsoesediooccce 93% 94 11,000} 915% Feb) 95% Apr 
Mtge Bank of Chile 6s saan 97%| 96% 97%{|142,000} 96 Feb Mar 
be emneeiminanes 96 96 98 {114,000} 96 May) 98 May 
Mtge Bk of Denmark 97%| 97 97%} 38,000) 96% J 99% Apr 
Mtge Bk of Jugoslav 78°57} 88}4| 88 8834| 43,000] 8734 Jan) 90 May 
tge Bank of V 
a | eer 94% 94%} 4,000 Feb; 96 Apr 
Netherland 6s. ....__ . , oo 100% 100%] 2,000) 105% Mar] 108% Feb 
orway (Kingdom of) Bk 
|) CO 1967} 9434] 943% 95%] 44,000) 94 Mar) 906 Apr 
Parana(State of)Braz7s’58| 98 98 98 13,000} 98 May| 98% May 
(Free ) 634851) 98 97% 98 36,000} 95% Jan} 98% Mar 

Extl 68 (of 27) Oct 15’ 92%| 91% 9244/176,000} 9134 May] 294% May 
Rio de Janeiro do OA tiie a 9644 97%| 72,000] 96344 May; 99 Mar 

Brasil 7s (ot °27).. 1907 98%) 98% 98%] 19,000) 96 Jan| 100% Apr 

aan 1919} 14%] 14% 15 15,000} 14% May| 30 Mar 

6448 otis... 2.22... 1919} 14%] 14% 14%| 2,000} 14% May| 18 Mar 

PEE cndandeenmne ee 14% 15%] 5,000} 14% Jan| 17% Mar 
om Basin Con Counties 

abies nthe aaa ebeberie 101%| 101% 101%| 19,000} 100 Feb} 102 }4 May 
gente Fe (City) Argentine 

Republic ext! 7s....1945| 98%| 98% 99 9,000} 93% Jan if 

(Chile) 78...1949] 100%} 100 10054} 40,000} 100 Feb| 101 Apr 
Saxon State M v 78°45; 99 9934 100%} 36,000} 99 Jan} 101K Mar 

_ = ees 1 97%| 96 97%| 19,000} 95% Jan) 98% Apr 
Serbs Croats & 

(King) extl sec 7s ser B’62) 89%} 89% 90%] 61,000) 85% Jan) 92 Feb 
Switzerland Govt 5 }4s 1929) __-___- ae 101 65,000} 100% 102% Apr 
Vienna (City) ext 6s..1952) 91% 91%|137,000} 8934 Mar!) 93% Apr 
Warsaw (City) 7s....1958| 89% 39% 8934/106,000} 88 Apr; 90% Mar 














COURSE OF BANK CLEARINGS. 


Bank clearings still continue to record notable gains as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, May 26) bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 18.9% larger than for the corresponding week 
last year. The total stands at $11,830,782,298, against 
$9,953,096,654 for the same week in 1927. The improve- 
ment follows almost entirely from the expansion at this 
centre, where there is a gain for the five days ending Friday 























of 34.2%. Our comparative summary for the week is as 
follows: 
Clearings—Returns ped Telegraph. Per 
Week Ended May 26. 1928 1927. Cent. 

TIININ, iustindiadabnedhiclienmibinal 260,000,000 | $4,666,000,000 | +34.2 
SE conihtinbaitabansinaainaaied 571,139,889 552,181,217 | +3.4 
ITT acse-dudes puaseconsdieaeans-cuenition 455,000,000 | 432,000,000} +5.3 
EE inn piiedbesinnnadncate aden 376,000,000 ,000,000 | —7.9 
I oiccstdi otsenmasahiee ndgeed 101,843,354 109,215,230 | —6.7 
NE itd kk sit enabdcieeucontined 111,700,000 110,900,000 | +0.7 
San Francisco__---.----------------- 201,140,000 147,388,000 | +36.5 
PP  ndettncscccsestnecdseae 173,467,000 143,073,000 | +21.2 
EE cial cinccniiwinintonabiiid 171,524,368 150,627,123 | +13.9 
a adsciecrnuinacuepnigatseiaeeted 8,544, 145,291,080 | +16.0 
SIG: daiteebigtiatnoheninbasiaapiidid 108,821,716 98,030,310 | +11.1 
SN cc ccuboaumadideunckbetcuae 82,405,192 87,704,592 | —6.0 
ccc nsnanctibisimuishinaiubl 50,642,522 47,644,143 | +6.3 

Thirteen cities, five days......-..-- $8,832,228,079 | $7,097,054,695 | +25.9 
Other cities, five days......---------- 1,026,757,170 944,773,535 | +8.7 

Total all cities, five days.......---- $9,858,985,249 | $8,041,828,230 | +22.6 
All cities, one day........----__----- 1,971,790,049 | 1,911,268,424 | +3.2 

Total all cities for week.......----- $11,830,782,298 ' $9,953,096,654 | +18.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 19. For 
that week there is an increase of 28.5%, the 1928 aggregate 
of clearings for the whole country being $13,630,162,557, 
against $10,605,730,814 in the same week of 1927. Outside 
of this city the clearings show an increase of only 8.9%, the 
bank exchanges at this centre recording a gain of 42.6%. 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
that in the New York Reserve District (including this city), 
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the improvement reaches 42.37%. 


In the Boston Reserve 


District the increase is only 4.6% and in the Philadelphia 


Reserve District 2.5%. 


The Richmond Reserve District 


shows a trifling decline, namely 0.9%, but in the Cleveland 
Reserve District clearings have increased 5.0%. 
Atlanta Reserve District the increase is only 0.7%, but this 
is notwithstanding the losses at the Florida points, Miami 
showing a decrease of 46.8% and Jacksonville of 20.7%. 
In the Chicago Reserve District the totals are larger by 
10.4%, in the St. Louis Reserve District by 8.0% and in 


the Minneapolis Reserve District by 15.6%. 


In the 


The Kansas 


City Reserve District suffers a decrease of 0.3% and the 


Dallas Reserve District of 1.3%. 


On the other hand, the 


San Francisco Reserve District records an inerease of 28.2%. 
In the following we furnish a summary by Federal Reserve 






























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. May 19 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Dists. a $ g a $ 
1st Boston....12 cities} 630,906,154) 603,119,360) +4.6) 667,096,319] 485,532,762 
2nd New York.11 “ 8,937,658,506| 6,281,874,115| +-42.3] 6,444,264,039] 6,323,926,997 
3rd PhiladelphialO “ 647,040,876] 631,012,550) +2.5 583,711,665} 612,327,534 
4th Cleveland..8 “ 466,737,596, 434,909,818) -+6.0) 400,064,049) 390,132,941 
&th Richmond.6 “ 191,581,825] 193,303,607} —0.9} 209,495,773] 195,835,141 
6th Atlanta....13 “ 204,670, 203,158,137] +-0.7 226,033,722 231,212,140 
7th Chicago...20 “ 1,142,866,418| 1,034,653,305/ +10.4] 1,060,676,480 979,724,374 
Sth St. we es 244,428, 226,204,819] +-8.0| 227,648,419] 209,624,707 
9th Minnea : aes 134,747,820] 116,575,823] -4+-15.6] 122,606,907) 121,970,120 
10th KansasCity12 “ 237,714,303] 237,980,216) —0.3 223,843,429] 216,629,477 
11th Dallas. ...-. a 74,134,944 76,143,515} —1.3 73,143,603 63,367,363 
12thSan Fran..17 “ 727,784,712|  667,695,549| -+28.2) 626,006,103] 601,997,330 

TUN « ocsee 129 eities| 13,630,162,657| 10,605,730,814/ +-28.5] 9,664,780,508) 9,332,280,886 
Outside N. Y. City..-.-- 4,847,917,148] 4,450,281,574| +8.9] 4,342,210,941) 4,129,853,282 
Canada........ 31 cities 641,818,820! 387,676,838' +-39.8 345,337,996! 296,634,036 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 






































Week Ended May 19. 
Clearings at— 
Inc. or 
1928. 1927. . 1926. 1925. 
3 z % $ $ 
First Federal) Reserve Dis|trict—Besto |— 
hii 623,36 756,014) —17.5 691,217 689,257 
ae 4,291,849 3,573,713) +20.1 3,659,100 2,907,825 
Mass.—Bosten. ’ , ’ + 1 8 510,000,000 432,000,000 
Fall River_... 2,779,948 2,191,228] +26.9 2,116,029 2,291,569 
Lowell. ....---. 1,264,679 1,305,213 1 1,065,778 1,156,176 
New Bedford. _ 1,180,145 1,279,188} —7.0 1,547,741 1,572,058 
Springfield - ..- 6,696,706 6,038,224) +9.2 5,955 ,403 5,884,942 
Worcester... 3,782, 3,625,274) +3.0 3,696,063 4,090,701 
Conn .—Hartford. 22,618,1 16,486,979) +43.3 15,322,698 14,069,246 
New Haven... 10,069,877 212, +59.5 6,995,979 6,625,237 
R.1I.—Providernee| 20,989,200 14,840,200) +41.4 15,353,200 13,587,000 
N. H.—Manehes. 760,2 $11,137} —6.3 693,111 751 
Total (12 cities)| 630,906,154) 603,119,360) +4.6) 567,696,319] 485,532,762 
Second Federjal Reserve Diistrict—New| York 
N. Y.—Albany -- ,664,434 7,725,419) +25.1 6,085,351 7,372,429 
Binghamtea. -- 1,322,093 1,134,502} +16.5 1,170,100 1,068,000 
Buffalo. .....- 64,492,090; 64,295,411) +18.8) 51,256,057) 56,521,209 
PITRE 1,277,705 1,182,879] +8.0 1,059, 911,586 
Jamestown. - _- 1,333,021 1,438,492} —7.3 1,475,258 1,315,731 
New York_-... |8,782,245,408/6, 155,449,240] +42.6|5,322,569,567/5,202,427 604 
Rochester - - . .- 664, 13,418,229) + 16.7 13,703,860 12,978,706 
Syracuse-.----- 7,093,494 6,502,551], +49.1 6,109,253 5,108,869 
Conn.—Stamford 4,894,881 4,189,960] +16.8 4,205,118 3,568,327 
N. J.—Montclair 1,198,664 963,797) +24.4 769,352 615,660 
Northern N. J- 48,472,520] 35,573,635) +36.6] 35,861,123 32,038,876 
Total (11 cities) |8,937,658,506/6,281,874,115| +42.3/5,444,264,039/5,323,926,997 
Third Federal |Reserve Dist|rict—Philad|elphia'— 

Pa.—Altoona-. -- 1,787,086 1,687,724, +5.9 1,696,901 1,404,179 

Bethlehem --. ..-- ,904,003 4,210,305) +16.5 4,154,535 4,260,961 
Chester. .....- 1,287,501 1,356,063} —5.0 1,341,220 1,363,848 
Lancaster. _.- 1,995,852 2,017,066) —1.0 2,355,50 2,586,535 
Philadelphia ..| 608,000,000} 597,000, +1.8| 550,000,000} 580,000, 
Reading -...-.- 5,099,657 4,651,808! +9.6 4,589,533 3,566,748 
Scranton. -_--.-. 6,717,984 6,173,408, +8.8 6,314,605 6,179,587 
Wilkes-Barre _ _ 4,600,000 4,985,771] —7.3 4,353,208 4,511,161 

SRE. 2,294,735 1,763,454] +30.1 2,023,806 1,671,516 

N. J.—Trenton-- 10,354,054 7,166,951) +44.5 6,882,356 6,782,999 
Tetal (10 cities)} 647,040,876) 631,012,550) +2.5| 583,711,665] 612,327,534 

Fourth Fderal R/eserve Distri|ct—Clevela |d— 

Ohio—Akron. .-- 7,145,000 7,584,000} —5.8 6,456,000 6,053,000 

EERE, 4,455,022 4,316,682) +3.2 3,939,263 4,443,209 
Cincinnati ---- $3,001,361) 80,389,096} +3.3) 74,188,424) 71,979,067 
Cleveland. --.-.- 144,471,807| 131,346,001] +10.0] 114,217,425} 117,515,992 
Columbus --.-.-. 18,141,600 963, +1.0 15,545,700 13,987,100 
Mansfield - -_-- 2,236,541 2,392,512} —6.5 2,223,251 2,045,804 
Youngstown -. 6,487,125 5,487,142} +18.2 4,231,882 3,848,416 

Pa.—Pittsburgh..| 190,799,139} 185,431,085, +2.9) 179,252,104) 170,260,353 
Total (8 cities)_| 456,737,595) 434,909,818) +5.0] 400,054,049) 390,132,941 
Fifth Federal |Reserve Dist|rict—Richm/|ond— 

W.Va.—Hunt’g’n 1,330,007 1,259,078 5.6 1,506,422 1,548,799 
Va.—Norfolk _-- 5,946,571 5,367,078] +10.8 7,754,324 7,673,953 
Richmond --.-- 46,411,000} 46,164, +0.5 48,382,000} 48,644, 
8S. C.—Charlest’n} *2,100,000 2,104,171} —0O.2 2,032,565 2,194,863 
Md.Baltimore._.| 106,309,942] 110,533,454] -—3.9| 121,852,904] 107,797,509 
D.C.—Washing’n| 29,484,305 27,875,826; +5.8] 27,967,558) 27,976,017 
Total (6cities)_}| 191,581,825} 193,303,607) —O.9] 209,495,773) 195,835,141 

Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt’ga 10,389,443 9,488,846, +9.5 9,087,936 7,421,336 
Knoxville... _- 3,448,238 *3,300,000 +4.5 3,074,896 2,594,290 
Nashville... _- 22,794,064) 24,043,793) —5.2 21,981,443 22,156,341 

Ga.—Atlanta -._- 53,636,894) 53,134,630} +0.9| 59,655,812 62,071,709 
Augusta...... 1,759,922 1,810,197} —2.8 1,723,116 1,798,193 
Macon......-. 2,344,764 1,806,395} +29.8 1,814,760 1,318,025 

Fla.Jack’nville —- 17,361,378] 21,898,270) —20.7 30,535,155 25,488,482 

eS tae 3,164,000 5,952,967| —46.8 14,006,469 18,913,144 

Ala.—Birming’m| 25,365,348} 25,429,447) —0.3] 26,136,456] 21,052,050 
Mobile... ..-- 1,884,090 1,974,775] —4.5 1,970,812 1,730,483 

Miss.—Jackson - - 2,138,000 1,510,446] +41.5 1,558,000 1,145,000 
Vicksburg .--.-. 334,120 329,879) +1.3 173 6,305 

La.—N. Orleans. 59,950,307} 52,478,492} +14.2] 54,179,694] 65,246,782 
Total (13 cities) 204,570,568! 203,158,137' +0.7| 226,033,722! 231,212,140 

























































































[Vou 126. 
Week Ended May 19. 
Clearings ai— 
Inc. or 
1928. 1927. » 1926. 1925. 
amet 3 $ & $ 
Seventh F al Reserve Di|strict—Chic|ago.— 

Mich .—Adrian -. 331,377 255,1 +29.9 253,057 204,958 

Ann Arbor... 934,125 1,224,1 may! 961,938) 892,590 
aba an uit is 221,618,027} 185,059,005) +19.8] 200,321,245} 188,327,690 

Grand Rapids - 9,649,286 8,130,696] +18.7 9,752,681 7,928,962 
acne wal 3,642, 2,670, +36.4 2,734, 2,342,170 

Ind.—Ft. Wayne 3,552,630 3,377,811) —00.0 3,679,440 2,906,442 
polis... 27,306,000} 22,956,000) +20.0} 25,598,000) 17,336,000 

South Bend--.. 3,847,000 3,513,300] +9.5 3,164,400 3,160,000 
Terre Haute_ -_- 5,901,597 6,134,201; —3.8 6,122,1 5,256,647 

Wis.—Milwaukee| 47,659,021) 43,496,996) +9.5| 42,724,549) 38,208,163 

Iowa—Ced. Rap-_ 2,777,755 2,899,375} —4.2 2,563,562 2,692,017 
Des Moines. . 10,907 ,461 9,863,810) +10.6] 10,904,257 12,407 ,626 
Sioux City..-.- 7,062,638 5,883,859] +20.0 6,428,452 6,497,296 
Waterloo. _.- 1,559,994 1,449,901] +7.5 1,398,604 1,398,443 

Ili—Bloomington 1,900,829 1,712,386] +11.0 1,733,307 1,616,084 
Chicago 779,592,948] 721,963,369} +8.0| 729,266,929| 676,492,827 

1,335,523 1,507 ,407| —11.4 1,354,096 1,473,436 

5,977 ,987 5,524,555, +8.2 5,004,955) 4,680,831 

4,213,746 4,142,921 +1.7 3,853,415 3,239,262 
Springfield. ... 3,086,471 2,887,907 +6.9 2,856,962 2,722,930 
Total (20 cities) 1,142,856,418} 1,034,653,305; + 10.4 eine 979,724,374 
Eighth Federa|i Reserve Dis|trict—St. Lojuis.— 

Ind.—Evansville 6,676,298 6,252,453) +6.8 5,881,741 5,650,999 

Mo.—St. Louis..| 156,300,000} 142,900,000} +9.4) 150,200,000} 140,100,000 

Ky .—Louisville. ,666, 37,699,670} +15.8| 35,386,607] 31,894,326 
Owensboro. --- 355, 270,560] +31.4 293,961 280, 

Tenn.—Memphis} 21,206,085) 24,187,376) +12.3} 20,919,475 18,450,869 

Ark—Little Rock 14,280,672 13,137,932| +8.7 13,212,695 11,413,643 

Ill.—Jacksonville 312,774 389,337| —19.7 458,382 379, 
Quincy.....-- 1,630,644 1,467,491] +11.1 1,495,558} 1,454, 
Total (8 cities)._| 244,428,836) 226,304,819] +8.0) 227,848,419) 209,624,707 
Ninth Federal) Reserve Disitrict — Minn/|eapolis|— 

Minn.—Duluth-- 8,704,119 8,196,547} +7.5 8,284,933 8,042,583 
Minneapolis --- 86,798,205 72,902,191} +19.1) 76,146,160) 78,364,737 
ce 31,832,169] 29,362,628] +8.4) 31,599,739) 29,155,204 

N. D.—Fargo--- 1,988, 1,867,708' +6.4 ,847 427 1,735,562 

8. D.—Aberdeen 1,425,650 1,188,707] +20.0 1,476,662 1,271,330 

Mont.—Billings - 681,253 540,042] +26.1 482, 644,292 
pO “SSG. 3,318,000 2,518,000] +31.8 2,769,248 2,756,412 
Total (7 cities)_| 134,747,820) 116,575,823) +15.6| 122,606,907! 121,970,128 
Tenth Federal| Reserve Dis|trict — Kans/as City|\— 

Neb.—Fremont.. 389,77 446,439] —12.7 347,328 445 365 

Ds aicataia 487,950 408,358) +19.5 442,578 524,852 
Lincoln. ..-...- 4,763,113 4,776,999} — 4,230,371 4,749,050 
Omaha... -..-- 45,868,090} 40,348,039] +13.7| 40,592,831] 40,756,750 

Kan.—Topeka -.- 3,329,088 2,995,139] +11.1 3,321,906 3,230,016 
Wichita. __.-- 8,563,850] 8,637,674 —0.9 7,457 865 7,471,021 

Mo.—Kan. City.| 136,017,372 143,148,203) -—4.9} 130,922,449) 125,746,657 

. Joseph... 7,157.5 6,289,606) +13.8 7,518,607 ,845,788 

Okla.—Okla.City| 28,524,215] 28,589,601] —0.1] 26,678,571 585,377 

Colo.—Col. ,162,999 1,087,541] —13.0 1,052,075 1,138,423 
Denver. ....-- a a a a a 
Pueblo. ....-.- 1,450,320 1,302,617] +11.3 1,278,348 1,136,179 
Total (12 cities); 237,714,303] 237,980,2 16) —@.3| 223,843,429) 216,629,477 
Eleventh Fedejral Reserve | Hes— 

Texas—Austin -- 1,529,669 1,641,196} —6.8 1,447,529 1,729,572 
i eer 48,674,243} 48,440,831) +0.5) 45,565,434) 40,554,406 
Forth Worth... 13,897,152 13,682,313} +1.6} 12,362,567 10,222,974 
Galveston... .-- ,834,000 7,002,000} —30.9 8,968,000 6,118,606 

La.—Shreveport_ 5,199,880 4,377,175| +18.8} 4,800,073 4,741,715 
Total (5 cities) - 74,134,944] 75,143,515) —1.3| 73,143,603) 63,367,363 
Twelfth Federjal Reserve D/istrict—San |Franci|sco— 

Wash.—Seattle__| 51,680,930] 46,720,204) +10.6) 465,122,998) 40,006,753 
Spokane_---_-- 13,300,000 12,452,000} +6.8 12,373,000} 10,675,008 
Yakima ------ 1,257,353 1,433,358] —12.3 1,261,444 1,388,924 

Ore.—Portland - - 38,333,207 45,391,990) —15.5 39,991,831 39,293,039 

Utah—S. L. City 17,579,703 17,512,580} +0.3 17,717,468} 15,844,119 

Cal.—Fresno - --- 3,449,779 3,239,098] +6.5 4,010,073 2,669,867 
Long Beaeh--- 8,657,765 7,718,288] +12.2 7,041,559 6,627,731 
Los Angeles--- ,658,000} 197,201,000] +27.1| 167,978,000} 153,408,008 
oo. 24,158,360 18,645,128} +29.6) 20,974, 19,798,568 
Pasadena -_-_-_- 8,644,292 7,415,708) +16.6 6,673,708 5,790,159 
Sacramento --_- 7,101,304 7,085,522} +0.2 8,143,171 8,293,599 
San Diego-.-_-- 5,710,746 4,808,009} +18.8 5,667 ,934 4,367 ,532 
San Franc = ,091,000} 189,372,000} +51.6) 179,924,000} 185,471,739 
San Jose.----- 3,213,904 2,213,708} +45.2 2,554,135 2,274,930 
Santa Barbara- 1,798,817 1,398,013] +28.7 1,325,424 1,166,724 
Santa Monica 2,411,052 2,164,543) +11.4 2,501,070 1,990, 
Stockton -.-.-- 2,738,500 2,924,400} —6.4 2,745,400 2,930,300 

Total (17 cities)| 727,784,712} 567,695,549) +28.2) 526,006,103] 501,997,330 

Grand total (129 
ee 13,630 162557|10,605730814| +28.5,9,664,780,508/9,332,280,886 

Qutside New York|4,847,917,149|4,450,281,574| +8.9|4,342,210,941/4,129,853,282 

Week Ended May 17. 
Clearings at— 
Inc. or 
1928. 1927. Dec 1928. 1927. 
Canada— $ $ % $ é 

Montreal... ..-- 206,540,396] 125,281,355 64.9} 107,871,184 91,095,461 
158,321,231} 131,570,241) +20.3] 105,024,000 92,273,808 
76,442,247 44,695,375) +71.0 53,810,860 42,727,536 
20,211,165 17,704,370) +14.1 16,191,511 14,982,826 
9,265,156 8,324,125) +11.3 7,385,074 6,929,690 
6,013,963 6,252,129} —3.8 6,293,908 4,677 694 
3,513,317 2,999,106) +17.1 2,857 ,694 3,895,017 
6,568,947 5,733,088) +14.6 5,183,547 4,837 432 
11,963,967 6,649,731| +79.9 6,404,324 5,418,627 
3,010,927 2, ,837 +65.1 2,579,992 2,494,926 
2,682,085 2,478,451 +8.2 2,469,676 1,987 ,255 
3,899,453 ,344,296) +16.6 3,125,882 2,509,299 
6,950,030 5,408,456) +25.5 4,624,454 4,420,549 
5,489,967 4,288,522 +2.8 4,456,155 3,097,391 
16,882 628,012} —1.8 640, 639 ,043 
863,830 564,850; +52.9 537,624 513,985 
2,415,011 1,948,950} +23.9 1,836,716 1,409,179 
1,037,114 1,123,987| —7.7 1,066,912 1,096,243 
1,333,864 1,171,025} +13.9 1,038,768 1,203,172 
80,057 1,000,659} —2.1 1,197,855 1,022,280 
845,437 826,324) +2.3 692,908 647,315 

Medicine Hat--_- 471,436 321,810) +46.5 288,755 9,949 

Peterborough - --- 856,974 887,531} —3.4 802,476 1,815,996 

Sherbrooke- ---.-- 940,242 1,018,472| —7.7 1,010,907 663, 

Kitchener -_-.._-- 1,242,033 1,135,289 +9.4 1,021,429 899,524 

. oo aes 5,595,917 5,686,733; —1.6 4,937 ,046 3,386,296 

Prince Albert - --- 86 ,692 377,077 +2.5 403,611 ,888 

Moncton....... 962,544 815,982} +18.0 ,061 818,053 

Kingston-- ~~. -.-- 831,590 866,289} —4.0 705 ,643 575,120 

Chatham....... 835,608 SR Gk. “rh... -<oneeeual > eeccioan 

a 730,738 732,162} —0.2 inion diadipod ates alli 
Total (31 cities)| 541,818,820! 387,576,838' +39.8| 345,337,996! 296,634,036 














a Manager of clearing house refuses to report clearings for week ending Saturday 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 9 1928: 

GOLD. 

The Bank of England gold reserve against notes amounted to £159,315,960 
on the 2nd inst. (as compared with £159,164,165 on the previous Wed- 
nesday), an increase of £5,409,645 since April 29 1925, when an effective 
gold standard was resumed. 

In addition to the small amount of South and West African gold available 
in the open market this week, there was a parcel from an outside source, 
which brought the total to about £150,000. The whole of this amount 
‘was disposed of, India and the Trade being the principal buyers. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £1,000,000 during the week under 
review : 

May 3. . ‘ ‘ ‘ 2 
Becaves....... “YS MY Sin MF So MYL, Dee MAXBs 
Withdrawn --_-__-_ Nil Nil Nil Nil Nil 5,000 


The receipts on the 5th and 8th inst. were in sovereigns “released from 
set aside account South Africa’. 


The following were the United Kingdom imports and exports of gold 
Tegistered in the week ended the 2nd inst.: 
Im Export 
Russia (U. 8.8 Teak a S650.100 =GOMET . onc c kan cess £10,650 
7 Rg AR ese ae 300 203 el ae i in 45,102 
IA ie ,000 Switzerland__...___ _--- ,820 
British South Africa_-_-_-_-_ 774,754 =e 181,265 
Other countries_________ .269 Other countries____.__-- . 
£1,827 ,326 £362,092 
OCURRENOY. 


A bill to place the issue of one pound and ten shilling notes in the hands 
of the Bank of England was promulgated on the 8rd inst. The measure is 
likely to be shortly in force. 

SILVER. 


Further firmness has been manifest in the silver market owing to sus- 
tained China purchases attributable to the critical conditions obtaining in 
that country. The lapse in the yen exchange, following the news of Japa- 
nese intervention in China, was doubtless an added incentive to speculative 
buyers. Although some China sales have been effected—mostly bulls realiz- 
ing, the buying far outweighed such offerings and prices have risen rapidly. 
The Indian Bazaars have not been active here. America has contributed to 
the firmness of the market by sending buying orders on most days, but the 
enhanced rates of to-day have evoked some selling from the same quarter. 

The prices fixed to-day, 27.9/16d. for cash and 27.3/8d. for two months’ 
delivery are the highest quoted since February 5 1927. 

It is announced that the Government of India has sold as bullion about a 
crore of silver rupees. This Government sale, as that of last year, was 
made on a firmish market and for a special purpose (which otherwise might 
have imparted still more strength). Being effected, the operation is not 
to be construed as a “bear point’’, for the Government is not likely to 
enter in a policy of pressing silver for sale on an unwilling market. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 2nd inst.: 









le, ll Imports. Exports. 

PL A SRR Ria aoe Po eg, Ses ae £16,900 

Other countries___..___- O.0te, mien Te. 6 onacnnn 160,650 
aa ther countries__..___-- 14,523 

°* £48,934 7 peas % £192,073 

we INDIA CURRENCY RETURNS. = 

r” In*Lacs of Rupees— April15. | April22. April 30. 

Demons Wh CORN ok eo een 54 18511 18278 


85 
Silver coin and bullion in‘India___......._- 10505 10462 10277 


Gold coin and bullion in India____________ 2976 2976 2976 
Gold coin and bullion out of India_........ ___- aaa aes 

ties CTadian Government) ______.____ 3796 3796 3898 
Securities (British Government)_______.__ 377 377 377 
I ivi Sd Ste crcckwcnnnasene 900 900 750 


The stock in Shanghai on the 5th inst. consisted of about 49,900,000 
ounces in sycee, 90,900,000 dollars, and 940 silver bars, as compared with 
about 53,000,000 ounces in sycee, 89,100,000 dollars and 1,860 silver bars 
on the 28th ult. 

Quotations during the week: 

—Bar Silver a oz. std.— Bar Gold 
Cash. ‘wo Mos. 


or oz. Fine 
TE ee Sy oe eo. aac ol 264d. 26 %d. . 11d. 

| OS ¢ SE areas eae ee 26 15-16d. 2613-16d. 84s. 11d. 
DT Ci ede ci eaWebe weoc wks 26%d 26 %d. 84s. lld. 

} ECR SERRE Tae pees SE 27d 26 13-16d. 84s. 11d. 
OF a ere eee ae eee ee ed 26 15-16d. 84s. 114d. 
. | ft Ree ee phy 84s. 11d. 
pO REE ERR a ee ae 27.021d 26. 3 84s. 11.2d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 13/16d. and 3/4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
May19. <Afay21. May22. May23. May24. May 25. 
Silver, per oz.4 28 28% 28% 2811-16 28% 28 9-16 
Gold,per fine oz 848.11d. 84s8.11}{d. 848.11}¢d. 848.11}4d. 848.11d. 848.114. 
Consols, 244%. ---- 5634 5634 56% 55% 56% 
British, 5%... ---- 100% 100% 100% 100% 100% 
British, 44%- ---- 97 97 97 97 97 
French Rentes 
(in Paris) fr. ...- 69.50 68.60 69.40 69.15 68.70 
French War L’n 
(in Paris)fr. ..-- 89.80 89.65 90.00 90.15 90.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign....- 61 62% 62% 62% 635% 62% 








Public Debt of United States—Completed Returns 
Showing Net Debt as of Mar. 31 1928. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Mar. 31 1928, 
delayed in publication, has now been received, and as inter- 





est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1927. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Mar. 31 1928. Mar. 31 1927. 











$ 
Balance end month by daily statement, &c_....... 444,816,761 423,336,087 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items-_....... - —7,183,466 —1,797,215 
437,633,295 421,538,872 
Deduct outstanding obligations: 
Matured interest obligations................... 36,154,603 43,346,934 
Disbursing officers’ checks..................... 75,406,651 77,436,565 
Discount accrued on War Savings Certificates... 6,720,025 8,257,395 
Settlement warrant checks...................... 2,773,952 2,404,140 
PUL bamadadensavessecshudbakhhesieabaie 121,055,231 131,445,034 
Balance, deficit (—) or surplus (+)-..........-.. +316,578,064 +290,093,838 


INTEREST-BEARING DEBT OUTSTANDING, 
InterestMar. 31 1928. Mar. 31 1927. 





of Pay $ $ 

OORBEES OF BNCO. occ cnncnccddsssccnncencs Q.-J. 599,724,050 599,724,050 
le Ba RE Sa per eree Q.-F. 48,954,180 48,954,180 
BD OF BOP OCR cccctdctsnctsdcindamncbsount Q.-F. 25,947,400 25,947,400 
58 6 BOGE s wn o cdc cccndqnascsddgeasocsocces Q.-M. 49,800,000 +800 ,000 
3s Conversion bonds of 1946-1947............ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness_..-.............. J.-J. 1,255,750,700 1,123,235,000 
3}48 First Liberty Loan, 1932-1947.........-.. J.-J. 1,397,686,700 1,397,687,100 
48 First Liberty . converted ree Te J.-D. son ane tee 155, 














40 
334s Treasury bonds of 1946-1956_............__.- 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947_............... oe a eee ae 
4s War Savings and Thrift Stamps............... 162,698,397 335,961,163 
2 48 Postal Savings bonds_..................-. J.-J. 14,812,380 3,229,660 
5}48 to §%s Treasury notes.................- J.-D. 2,960,009,600 2,011,259,150 
Aggregate of iaterest-bearing debt.............. 17,633,114,807 18,726,759,953 
Pt a ee ee 237 ,424,445 240, ,359 
Matured, interest ceased....................-.-. 66,322,205 41,588,780 
PONS 45 ceed eeodsosbbbdabdbadanedsnés @17 620,283,394 19,008,385,092 
Deduct Treasury surplus or add Treasury deficit.... +316,578,064 +290,093,838 
Ps ccncciccuvnctucbccddtibawbocasusenba b17,303,705,330 18,718,291,254 
a The total gross debt Mar. 31 1928 on the basis of daily Treasury ents 


statem 
was $17,936,816,998.21, and the net amount of public debt redemption and receipts 
in transit, &c., was $44,459.10. 
b No deduction is made on account of obligations of foreign Governments or other 
investments. 








Commercial andDiscellancousRews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 








Capital. 
May 16—The University National Bank of New York, N. Y.----. $550,000 
ae a Nathan D. Perlman, 475 5th Ave., New 
ork, N. Y. 
May 18—The Central National Bank of Newton, Mass._._________ 200,000 
Correspondent, John D. Babbage, 85 Devonshire St., 
Boston, Mass. 
May 18—The First National Bank of Douglasville, Ga.________ 25,000 
Correspondent, J. R. Hutcheson, Douglasville, Ga. 
May 19—The Briarcliff Manor National Bank, Briarcliff Manor, 
| ae 4 75,000 


Correspondent, James L. Selfridge, Briarcliff Manor, 
" “APPLICATION TO ORGANIZE APPROVED. 

May 18—The Palatka Atlantic National Bank, Palatka, Fla...._.. $100,000 
Correspondent, J. M. Baker, e-o Atlantic National Bank, 
Jacksonville, Fla. 

CHARTERS ISSUED. 

May 15—The First National Bank in Temple, Texas $100,000 
President, F. F. Downs; Cashier, L. Burr. 

May 16—The Industrial National Bank of New York, N. Y._.. 1,500,000 





President, William I. Sirovich; Cashier, W. E. 


May 17—The La Jolla National Bank of San Diego, Cal.-.-..-_. 200,000 
President, Karl Kenyon; Cashier, Deane M. Plaister. 

May 19—The Commercial National Bank of Lafayette, La.._..th 100,000 
President, T. L, Evans; Cashier, Frank on. 


CHANGE OF TITLE. 
May 16—The Milford National Bank, Milford, Mass., to ‘The 
Milford National Bank and Trust Company.” 
VOLUNTARY LIQUIDATIONS. 
May 14—The First National Bank of Yreka, Cal._.__---__-_. $50,000 
Effective April 24 1928. Liq. A a he a C. Aldwell, 
San Francisco, Cal. Absorbed by of Italy Na- 
tional Trust and Savings Association, San Francisco, Cal 
May 15—The Waynesboro National Bank, Waynesboro, Va._-~ 
Effective May 14 1928. Liq. Comm., O. M. Lambert, 
S. H. Hall and G. H. Branaman, Waynesboro, Va. Ab- 
sorbed by The Citizens Bank of Waynesboro, Va. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
May 16—The National City Bank of New York, N. Y. 
Location of Branch, vicinity of 52 Wall St., Borough of 
Manhattan. 
May 16—The bm National Bank and Trust Company of New 
York, N. Y. 
Locations of Branches: Vicinity of Kingsbridge Road 
and Davidson Ave., the Bronx; vicinity of White Plains 
Road and 233d St., the Bronx; vicinity of Northern 
Blvd. and 85th St., Queens. 


50,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 
Shares. Stocks $ per sh.| Shares. Stocks. 


2 Gulf, Fla. & Ala. Ry. Co. com.; 
150 Victor Motor Co., par $1; 12 


3 ver sh. 

| 100 Winchester-Simmons Co. pref... 5% 

k -_— - to epnanmlacewertivesic: 
. Palestine Rub. Co. (with stk. 7 TE TE PUR RCE A 

abe. bd. att.) par $25;115 Dunn 5000 Jefferson 8S’ west. RR. Co., Ill. 

Pet. Corp., par $1; 100 Smith |. O68 Pad sdcecekcoansse -----$1000 lot 

Motor Truck Cor. com. par $10.$2 lot | 
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By R. L. pag © Sve. ge arp per | When Boshe Closet 
Shares. Stocks. Shares. Stocks. $ ver sh. Name of Company. . |Payable. Days Inclustee. 
1 National Shawmut Bank -.380 exrights 10 Heywood Wakefield Co., 1st pre- 
5 Menten Metiensl Path ccncecsscltO, | SUED drcwncdbtmabtinnindonnd 82-82% Public Utilities ( 
National Bank-...-.-.. 510-511% 1005. 8. Envelope Co. ai emes 230 Pub. Serv. Corp. cl. “A” ....-- *|743%c|June 15|*Holders of rec. May 26 
100 United States Trust Co.......441% | 200 American Meter Co_.......-- 118 Detroit Edison Co. (quar.)....----.--- 2  |July 16|*Holders of rec. June 20a 
5 aa Nat. Bank, ° Ht U. 8. ontess ~y a com ..278-280 Power & oy nt, pret. (quar.)...| $1.75|July 2| Holders of rec. June 15 
sescesanapsoocessosecs 9 Draper a Tat sate Seana seg 7 f. allotment ctfs. (full paid) (quar.)|*$1.75|July 2/*Holders of rec. June 15 
14 Berkshire Cotton Mfg. Co..-..- 124% 5 Wm. Whitman & Co., Inc., pref., Pref. allotment ctfs ev paid) (qu.)| *70c.|July 2/|*Holders of rec. June 15 
"87% & div. | Ulinots Bell Telep. (quar.) ------------- *2 |June 30|*Holders of rec. June 29 
2 Boston Wharf Co.............. 12% Ilinols Power o..0% pret (quar.)....| 1% |July 2] Holders of rec. June 15 
1 Fall River Gas Wks., par $25.... 70% 7% pret. (quar.).....----.--.-.-.-- 1% |July 2] Holders of rec. June 15 
1 Beverly Gas & Elec. Co., par $25. 87% | K-C- Power & Light, ist pfd.“B” (qu.)_|*$1.50|July 1/*Holders of rec. June 14 
40 Converse Rubber Shoe Co., s Kentucky Hydro-Elec. Co. pfd. (qu.)..-| *1% |June 20|*Holders of rec. May 31 
20 Converse Rubber Shoe Co., Laclede Gas Light, com. (quar.).....--- *244 |June 15) Holders of rec. June 1 
SUMNER: tis crsnsdbnndinn on , PRORETOE 6 0 wv coccwecocssoosencccce *21%% |June 15| Holders of rec. June 1 
Co., pref % | 100 Western Massachusetts Cos... 6154 | Memphis Pow. & Lt., $7 pref. (quar.)-- *$1.75|\July 2|*Holders of rec. June 16 
5 Merrimac Chemical Co., par $50. 96% | 50 Fall River Gas Wks., par $25... 70% $6 preferred (quar.)..-.....------.- *$1.50|\July 2|*Holders of rec. June 16 
250 J. 4 Whipple Corp. common 100 Tampa Electric Co.......-.-- 67% | Milwaukee Elec. Ry. &L. 6% ‘pf. (qu.)-| 1% |July 31] Holders of rec. July 
Vv. t. C....---------------- 35-100)» Montana Power, com. —- aapaeaee 1% |July 2] Holders of rec. June 12 
20 American Glue Go., Sea 107% thts . $ per Right. | Montreal Tramways (quar.)....-.....- 2% |July 14] Holders of rec. July 6 
40 Nokol Automatic ‘Heat Corp., 15 Shawmut Associates. -.......-- 4% | National Pow. & Light. rh (quar.)....| $1.75\July 2] Holders of rec. June 15 
preferred, Buffalo; 40 common... 6 Bonds. Per Cent. | New England Power Co., pref. (quar.)..|*$1.50|July 2|*Hclders of rec. June 16 
6 Merrimac Chemical Co, par $50-. 9634 | $1,000 Y D Service Garage, Worces- N.Y. Steam Co., $6 pref. (quar.)-.---- *$1.50\July 2|*Holders of rec. June 15 
ter, 6348, July 1955...-..-.-... 95 $7 preferred (quar.)....---.-...-.-- *$1.75|July 2|*Holders of rec. June 15 
By Wise, Hobbs & Arnold, Boston: Northwestern Telegraph - --..-..------ *$1.50|July 2|*Holders of rec. June 15 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sn, | Onlo Public Serv. 7%, lst pt. (mehiy.)-.*/581-Be|June I}eHolders of reo. May 18 
. ® first pref. (mthly.).............. . |June *Holders of rec. May 
} Fite Nat. Bank cee ich. Comm ree 150 Mon maxland Suberias, % pret. 111 Pennsylvania Water & Power (quar.)...|623e.\July 2| Holders of rec. June 15 
12 Exchange Trust Co_..--- _ 225 4-226 4 10 New England tute Public Serv. Corp. of N.J.,com.(qu.)--| 50c.|June 30] Holders of rec. June 1 
1 Fed. Nat. “Bank Boston, tr.ctfs_.2 9 Plymouth Cordage "75-75% 6% pret. (monthly) ---------------- 50c.|June 30| Holders of rec. June 1 
beck adwedae 4 |10 Eestern Mig, Con pref........ 61 Se eer Geet~ooncnnnesenne-nonol 5S ee ao ef 
eS Englan e ¥ pret. (quar.)--...-------------- une olders of rec. June 
toi es eiehibawegi 8% t10 O1d Col. and Pow. w. ay Meee? y= Hr Pub. Serv. Co. of Okla.,com.(quar.)-.-| 2 |July 1) June 24 to July 1 
67 Pepperell Manufacturing .....95-95 4 |17 Ludlow Mtg. Associates..-....200 7% prior lien stock (quar.).-.-.----- 1% |July 1| June 24 to July 1 
20 Nyanza Milis........--------- 37 | 16 units First Peoples Trust.....62%-53 Or yah age 4 (quar.)....-...-- 1% |July 1) June 24 to July 1 
12 Naumkeag Steam Cotton_-.---- 153% | 10 Safepack Mills, pref “i Spite 81 Public Serv. Elec. & Gas, 7% pf. (qu.)| *1% |June 30|*Holders of rec. June i 
26 Nashua Mig. com....-..----- 50% |37 Consolidated Wire Co..------- Six per cent preferred (quar.) - ----~-- *1% |June 30|*Holders of rec. June 1 
20 Newmarket Manufacturing... -_- 76 |5,012 Wickwire Spencer St. v.t.c. rey lot Rochester Gas & Elec. pref. *“‘B” (quar.).| *1% |June 1|*Holders of rec. May 14 
240 Gen. Alloys Co. cl. A, pret...6)4-7 4 36 Robertson Paper, pref., and 30 Preferred series C & D. (quar.)-. .----- *1%5 |June 1|*Holders of rec. May 14 
500 Shawmut Assn. w i_.--------- ie I ee $21 lot | S#vannah El. & Pwr. deb. ser A. (qu.)--/ 2, |July 2) Holders of rec. June 4a 
25 Attleboro Steam & El. v. t. e227104 750 Contact Cop. Co. (Mich.), $2 Debentures, ser. B (quar.) -- -.-.-... 1% |July 2] Holders of rec. June 4 
9 Mass. Util. Inv. Tr., pref..--.-- per sh. paid in 25c.—assessment Shawinigan Water & Pow., com. (qu.)..| | 50c./July Holders of rec. June 23 
17 Mass. Util. Inv. Tr., com_...-- ‘ 1%| No. 1 paid; 650 Cons. Nev. Utah Southwestern Gas & Elec. 8% pfd.(qu.).| *2  |July 1 *Holders of rec. June 15 
6 Springfield Gas Light, "undep...- 69 Corp. (Va. 3; $25 do ev. 1st mtge. 7% pref. (quar.)-..--.-----.----.-- *1% |July 1|*Holders of rec. June 15 
60 Draper Corporation ------- 72%-73%4 | 6a, June 1027....-...-.-.-..- 1 Southern Calif. Edison =. pf. (qu.)..-| *50c.|July 15|*Holders of rec. June 20 
30 Quitey M.-C. St. & Whee., com- 40 |5 N. BE IT a al Png ad eee AMG. *34%c\July 15|*Holders of rec. June 20 
10 Cape Cod 88. Co....--.------ 50 |10 Babson-Dow Mfg. Co.; 20 4d nion Traction (Philadelphia) -- ~~~ ~~~ *$1.50\July 1|*Holders of rec. June 8 
10 American Glue, com..---.-.--- 32 1st pref.; 4 do 2d pref..._.----- 1 lot | United Gas Improvement (quar.) - - -.- - *$1 |July 14|*Holders of ree. June 15 
45 No. Boston Lt. Prop., com. v.t.c. 91 hase warrants for 15 Welte Virginia Elec. & Power, 6% pid. (qu.)---| 134 |June 20) Holders of rec. May 31 
10 Fall River Elec. Lt., undep----- 63%| Mignon prior pref. and 7% pret. (quar.).------------------ 1% |June 20| Holders of ree. May 31 
22 Hey wood-Wakefield, ist pref. --  * 150 Welte Mig. Corp......-.-- 25e. 10 OR 
units First Peoples Trust - - Per . ” 
to poston C_of C. Realty Tr... 24 pi- ii $5,000 Int. Cotton Mills 7s, due Cent. | United Capitol Nat. Bk. & Tr. (qu.).---| $1.25|June 2] Holders of rec. May 31 
65 Fairbanks Co., 2d pref......--- SE. Sb cebiabatacsnpevba “%% a 
By Barnes & Lofland, Philadelphia: Universal Ins. Co. (quar.)..----------- 873<c.|June 15| Holders of rec. June 1 
Shares. Stocks. $ per sh.| Shares. Stocks. $ PS oat sh. 
5 Provident Trust Co..---------- 908 |10 | County * Title & Trust Co., Miscellaneous. 
43 Provident Trust Co---..-.---- OOF 1 MOOR MBs seo iccacesaaese... Acetol Products, cl. A (quar.)....--.-- 60c.|June 15| Holders of rec. June 1 
160 Lehigh Valley Coal Co.......- 30% | 10 yire ty Safe Dep. & Tr. f-Ga,52 "240 Allen Industries, Inc., common (quar.)-|  25c.|June 1) Holders of rec. May 21 
25 Girard Ave. Title & Tr. Co., 4 West Jersey-Parkside Tr. Co., Preferred (quar.) ------------------ 75¢.|June 1/ Holders of rec. May 21 
par $60..........------------ 323 vo” Spates sie esate Alliance Investment Corp., com. (qu.)-|37%c.|July 2] Holders of rec. June 15 
15% Hamilton Trust Co_..-..---- 325 128 Farmers & Mechanics Tr. Co., Aluminum Manufactures, com. (quar.)-| 50c.|Mar. 31] Holders of rec. Mar. 15a 
50 Girard Fire & Marine Ins. Co. ..210 | MiGak bi airesodss 150 Common (quar.)-....------------- 50c.|/June 30} Holders of rec. June 15a 
6 City Nat. Bank & Trust Co--... 1571 Bankers Securities Corp., pref., Common (quar.).--..------------- 50c.|Sept. 30| Holders of rec. Sept. 15a 
5 Drovers & Merchants National Par $50 (25% paid)..------.-.- Common (quar.)..--.------------- 50c. . 31] Holders of rec. Dec. 15a 
Pee eee 188 Sts. Pass. Ry.... 73% Preferred (quar.)......------------| 1% |Mar. 31) Holders of rec. Mar. 
19 Overbrook Nat. Bank.-..---.- 181 |32d & 3d Sts. Pass. Ry_.......-. 175% |. eee H ‘. 
5 Penn National Bank----------- 786 |15 Continental Pass. Ry........- 74H ee 
5 Exchange Nat. Bank------ 915 |9 Catawissa RR. ist pref._......- Preferred (quar 
10 Union Bank & Trust Co....---- 395 |10J.B. Van Sciver Co., eeeeee sae Art Works, com. pref. (quar.) 
40 Union Bank & Trust Co_.-...-- 394 |4 Phila. Bourse, com., par $50... 3444 | Amer. Bank Note, com. (quar 
§ Bele-Cyawyd. Pa) ) es Bank. .150 § Falla. pees , par $50_... 34 PR emg (quar Presses ee 
pringfiel . . ware Land Title Corp., -200 - Chain, pref aes 
COMET, PBiiiicwant ncmactacnes= 1 10 New Way Sobre rp Amer. Colortype, ag (quar. 
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15 North Phila. Tr. Co., par $50--466 | unpaid.__-.-........--------- 1 Amer. Home Products — pa aae c.|July 2| Holders of rec. June 14 
5 — St. Title & Trust Co., 50 B Bankers Bond & Mtge-.-.----- 65 Amer. Safety Razor (quar.)..--------- *$1 |July 2/*Holders of rec. June 11 
20a 80 “aiig ac ruse Go! | 28 Palle National Bank-----—----810 | american ‘Thread, preferred----------- 1sdrelgury 2] Hrosaore of roe. auee 32 
ar -, pref., | American Thread, preferred ------.-.-- c. 
aeons saree base 701 | gBankers Securities Corp., pref. | | Armour & Co. (Ili.), pref. (quat).-----| 1% |July 2| Holders of ree. Be 
5 Market St. Title & Trust Co., 7 Bankers Securities Corp., pref., Armour & Co. (Del.), pref. (quar.)----- 1% |July 2| Holders of rec. June 9 
SOE MK. .bisdbdhedcentanehnan 700 DOU MMe. cnc scbiicceckecece 20 Asch. Limited, . (Quar.)..---.---- 1% |June 1| Holders of rec. May 15 
20°C - vy i x-rights 23 Broadwa edna deat emai 100 1st wo Font ~ , Gar) ---- i Sas. : a of res. July 36 
e roadwa: ahaa ie Co...398 | 48% preterrea (quar.).-.----.--.----- pt. iy) of rec. Aug. 11 
40 Colonial Trust Co., pez, $50, ‘wanes vi $ per Right. PR nd mm nowy . eee ge ae lh Bent. 1} Holders of rec. jon 11 
ex- 1 Cement, -- -| June olders of rec. May 18 
16 Security Title & Trust Co. Auto-car Co., pref. (quar.)--.----.-.-- 2 j|June 15| H . 
par $50. SRE ~fy FORE AS oak 11 Auto Strop Safety Razor, conv.cl.A(qu)| 75¢.\July 2 Holders 2 mg = H 
10 Broad St. Tr. Co., par $50..---101 |50 Commonwealth Casualty Co... 2% | Bancroft (Joseph) &Sons Co., com. (qu.) | 62}se.|June 30) Holders of rec. June 15 
45 Broad St. Tr. Co., par 50 Commonwealth Casualty Co.... 2% | Beechnut-Nut Packing (quar.)- - - ---_- 60c.|July 10) Holders of rec. June 25 
10 Mortgage Security Trust 400 Commonwealth Casualty Co.. 2 Bohn Aluminum & Brass, com. (quar.).-|*37}4c|July 1/*Holders of rec. June 15 
150 Bank Trane Oo. ty 125 a rene Cap Se, mx: » Comer peat An “e500 July _ ofloldere -— = 
ers ” ---- Per Cent. | 28 © (quar .) --~---------------~- - July *Ho of rec. June 
25 Belmont Trust Co., par $50..--163 | $5,000 St. Charles Hotel Co. ist a Co.(qu.) (interim) (No. 1)*/66 2-3c|June 30|*Holders of rec. June 36 
S Inteerey Trust Oo’ Der $50.22.778 | $1-600 Sehuvikiil Traction Go. ist Re Neo epee esl IDae” ailerons of tee, Dae at 
+9 coos uy. on Co. lst | _, Suarterly.----------~-------------- ° olders of rec. 
10 Lancaster Ave. Title & Trust Co., "Gir 2 aa gern British Amer. Tob., ordinary (intermm)-| (r) |June 30] Holders ofc 
s Lancaster Ave. Fitie & Trust Go. s20;b00 bonds and imigas of imine *” | Brown CW) nate, (quar.)--------- «he liune “| Holders ot ree May 15 
ve oo a +. . J de eee eccccce * 
gs ov suid wenn aches 103% : ~y! % on Nos. okt Bush Terminal, common (quar.) ------- *50c. ref i oHoiders | me [on 2 
7 Frankford Trust Go., par $50__..530 1128 and 1130 40th St., Common (payable in common stock)--| *1}4 |Aug. 1/*Holders of rec. June 29 
30 Havertord Township Title & Phila. (for the sculinalk Nat. Seven per cent preferred (quar.) - - - --- *1% |July 16/*Holders of rec. June 29 
Trust Co., par $50....----.--.. ge $1,000 lot | Bush Terminal Bidgs., pref. (quar.)-.--| *134 |July 2/*Holders of rec. June 15 
By A. a Wright & Co., Buffalo: By Products Coke Co. (quar.)-.------- pong ae = ae of rec. June 5 
Extra. - - ~~~ ---------------------- -/ June aoe of rec. June 6 
Shares. Stocks. $ per sh.| Shares. Stocks. nh, | Calumet & Arizona Mining (quar.) ----- *$1.50|June 25|*Holders o' 
1,000 Potter-Doal M., Ltd., par$1_ 1ic.| 1,000 Gold Hill Minrs, par Pg Calumet & Hecla Consol. — (qu.)--| 50¢.|June is Holders of of f rec. iar 31 
100, Candy Products Corp., oa nm 5 Taber Tomgte Assn. of Buffalo. ee age ) orl (quar.)_...- oe 156 June 30} Holders of rec. May 31 
o co wcescewecncoeccegecncce= , Inc., i qu Jul 
y par $5 $1 lot Seven Der cent . a Wnt, pref. % y . Metiers of re0. June 5 
DIVIDENDS epee Hay Saar ee, a= slomenaen of nox: Sens 3 
aol oiders of rec. June 
Dividends are grouped in two separate tables. In the| Montnly..-------272222277277222 po adhe fin 
first we bring ether all the dividends announced the City Stores Co. class B July 16|*Holders of rec. Suly 2 
current week. Then we follow with a second table ee CREE). n a. July 2) Holders of rec. June 12 
’ Columbia Steel (quar.).........----.- *13% |July 1/*Holders of rec. June 20 
which we show the dividends previously announced, ah Conde Nast Publications, com. (quar.)-} | 60¢.|July 1) Holders of ree. June 16 
which have not yet been paid. Crowley Milner & Co., com. (quar.)-..-| *50e.|June 30/*Holders of ree. June 11 
Crown Willamette Paper, lst i (qu.)} *1% [July 1)/*Holders of rec. June 15 
The dividends announced this week are: pad preferred (quar) —— == ———-----= 136 [Suly 2i¢Holdens of see. Sone 16 
Manufacturing, pref. (quar.)-_--.-- 3° iW 
po When B Dinkler Hotels, Inc., class A (quar.) _.-| *50c. wed * ononaere [ ro uae 3: 
Name of Company. Cent. |Payable. Days Inclusive Denteien heme. sat. a is pond : per of res. June 15 
malitceds Goeans. Du Pont (2. 1-) de » Nem., com. (quar.) -- $2.50 June 15 Holders pr a fi 
Boston & Albany (quar.).....---------| 2% |June 30| Holders of rec. May 31 | Common (extra) ...........-....... jsune olders of rec. June 1 
Gulf, oe ey a) - pref. (qu.)_--- ons ome = ne a “ — }aew 2 Common (extra) - -.-.-------------- $3 July 5] Holders of rec. June 1 
Saniaes tema emesis h tanersc| 462 [ene O01 Maltin of bes..Zune 15 | Derkans Deesten Mamer, gniet ot. Gand. ,1}5 |July 25) Holders of rec. July 10 
N.Y. New Haven & Hartt., pref. (quar.)} *134 |July 2/*Holders of rec. June 4 Eitingon Sehild Co. iota (au) Oo ois coe 15 oHoiaere = 4 ton at 
ALR an ty com. (quar. SE a 1% |July 2) Holders of rec. June 5a | Electric Controller & Mfg., com. (qu.)_-| *$1.25|)July 2/*Holders of rec. June 20 
| oan A yg LX eee HP ane. ‘ oe ° an pend ce pu Ave. Sas. Secur. (quar.)....--.-- *16c.|July 17|*Holders of rec. July 3 
a ae , ders eishmann ge. SS. mamomuah. “Eee * 
Reading Co., 2d pref. (quar.)--------- *50c.|July 12| Holders of rec. June 21 Florsheim Shoe, pref. (quar.)-..--.--- *1% oy eee o —- ja 
‘olmer i, Sl a mnbescsnan 3% j|June 1) Holders of 
Public Utilities. + ch of rec. May 21 
Ansoo. Telep. Utilities $7 pf. (auar.)....| $1.75|June 15| Holders of rec. May 31 | * GimsA (quar) nnn. | S00 |Suly 3] Honaere of ret: yume 18 
(quar.).--.------------ $1.50|June 15) Holders of rec. May 31 | French (Fred. F.) Sec. Co., pref__----- su ee Bites Ly 5 
Boston Elev. Ry., com. (quar.)...-.--- "a uy 2 —_—. pe rec. ae 9 | French (Fred. F.) Investing, pref------ 3% |June 15| June 2 to 4 is 
First preferred a olders of rec. June 9 neral 
pareterred = -- 23% |July 2|*Holders of rec. June 9 General Matoag thenal, cam. Gaur 3-.21°¢h.S6isue Homans of res Mew 2s 
rooklyn Union Gas (quar.) - . .-------- $1.25\July 2'*Holders of rec. June 7 | Golden Cycle Mining & Reduc------..- *4c.'June 10*Holders of rec. May{31 
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Days Inclustve 
“ Name of Company. / Days Inclusive. 
Railroads (Steam 
Holders of rec. June 1 Cleveland & Pitts., guar. —— +R 
Holders of res. June 1 | — Special quareneseh aun}. 1) Holders of rec. May 10a 
Holders of rec. June 15 | Colorado & Sou’ ee. 1) Holders of rec. May 10a 
Holders of rec. June 15 | Consolidated RRs. of Cuba, oF eee i ae, Soe ee 
‘Holders of rec. June 15 | Cuba RR., commo pref. - 2} Holders of rec. June lla 
*Holders of rec. June 15 ete ie eee 28] Holders of rec. June 28 
ain oo ee. June 165 a en » ‘Slee a=. July 16a 
iders . June Delaware & Hudson Co. (au : Holders of rec.Jan. 
2|*Holders of rec. June 15 | Hocking Vein tase —_ 20| Holders of rec. May 28a 
sHolders of reo. June 1 | Hudson & 7 nr oF) Resees of S00. tune Os 
iders : olders . 
Hnéecn M4 Car al, 16| Holders of rec. May Mains Guueals om. (aur dor 1| Holders of reo. May "* 
Insuransl tener) ooo en------ Holders of rec. June 11 1 (a 2| Holders of rec. June 15 
International Smee com . (quar.) range Esser of ses. May 3) Midland V: | ao oo oe 
} International Salt—Dividend omitted. *Holders of rec. June 11 Mobile & E eines, 2 oo 1| Holders of rec. May 24a 
Intertype Corp., com. (quar.) New Orleans Texas & Mexico ‘(quar.)_- 2; June 2 to July 1 
pos nog: thea Holders of rec. Aug. 1 | N.Y. Chicago & St. Louis, ooh tas 33 1) Holders of rec. May 156 
First preferred (quar.)..------------ Holders of rec. Aug. 1 Pret. series A (qt (quar.) 2| Holders of rec. iba 
First preferred (quar.).............. oe in odd des tabs | Mab ea on 2| Holders of rec. rd ise 
2nd preferred Joe nnnenn------ $2 Oct. 1) Holders of rec. Sept. 14 ee erg Securities (quar.)....-- 19} Holders of rec. May 31a 
Jones & Leughiin tiesl, pret. (auet.)... July 2] Holders of rec. June 15 i, 10} June 23 to July 10 
mun Sel pet (aiar)-—-| Fis¢ [yy 2/*Holdere of reo: June 15 | Pua “Germantown & Sot Gia )-- B}| Holders oto. May “Ye 
n Shoe, com. (quar.)...------- ers of rec. May 23 | Pittsb. Bessemer & Lake Erie, pref_---- 22 to June 3 
Joh Seat eect ea aa omen 12%c.|June 1) Holders of rec. May 23 Erie, pref--.--. 1 Holde May 
Johnson-Stephens-Shinkle Shoe (quar.)-| || 50e.|June | ‘Holders of ree. May 15 | Reading Compan: Aahtabula,' pt. (au. - i| Holders of ree: May 21a 
intend nd Line Transp. (quar.)..-|*623sc|July 2)*Holders of rec. June 20 St. Louis-San Fran. st pref. (quar.)..- 14| Holders of rec. May 24a 
Kennecott Copper Corp. (quar.)--.---- $1.25|July 2 rec +» Com (quar.) -..... d1| Holders of rec. J 
Pref ne Bond & Mtge, com......-.-.- *$1 jJuly 1 3 d1| Holders of poy pam i 
(Snares TS RmrEm are *3% |Jul Oot 
tee SCR ia aE ROR eis aa it res. t —— b oan - July lée 
Lake of the bon Milling, com. (quar.) og June : rec. 30] Holders of rec. June Hr 
Pe RS GER ens une rec. 2] Bets ; 3 
oa aw Coal Sales (quar.)....-.- *$1 |July 2|*Holders of rec. June 14 | Union Pacific 3 Holders of ree. May Sia 
Liseeit & Myers Tobucto, pref: (@aar)-| "1% July 3|-Holders of fee. June 1 es gaa 2| Holders of ree. June 1a 
Lisnid ae uly olders of rec. June 11 
- he. = gh 5 ecg *90c.|Aug. 1)*Holders of rec. July 20 | Amer. Power 4 Lights, comme 
i. mn —<—=.......... 2% |\July 2| Holders of rec. , on (quar.).. Holders of rec. May 15a 
; Mathieso: ) Co., pref. (quar.)....| *1% |July 2)*Holders of rec. share com. atk.) Holders of rec. May 15 
n ‘Alkali Wks, com. (quar.)----|*$1.50|July 2|*Holders of rec. Holders of rec. May 31a 
wy ~ iy 2 ooo e en nn eon n-n=-- 1% |July 2!*Holders of rec. Holders of rec. June 20a 
ayer (Oscar) Co.. ist pret. (quar.)---| 21% [June 1\*Holders of rec. Holders of reo. June 124 
2d preferred (quar.)--------------- #2" |June 1|*Holders of rec. Holders of rec. May 31 
Ly tony Loan & Mtge. (quar.)-----.-- 3  |June 15| Holders of rec. Holders of rec. May 31 
oma tee e Coalition Minin g_..---- *15c.|June 30|*Holders of rec. Holders of rec. Apr. 30 
Nat'l A muDDly "ee, 1% |June 30] Holders of rec. Holders of rec. Apr. 30 
Nat'l Automotive Fibres, pref. (No. 1)--|*81.76|June | 1]*Holders of ree. Holders of rec. May 15 
Ne a jaan, CEE) ni ccccnncnsowe 25c.|June 15| Holders of rec Holders of rec. M , 15 
eg Fy Rey FE come. Boose *809. June 15|*Holders of rec. of ree: May 15 
N. Y. Transportation (quar.)__. oR ROA P july Holders of rec. of rec. May 15a 
Nights Copper, common ->-~--------|+§1)™ June 18|-Holdere of rec of Fee. May ite 
Preferred (quar.)......-.--.---.--- *1% |Jul *Holders : 
Northern Bakeries, Ltd- (qu.) (No. 1)--| °50e. July 2|*Holders af Son. of ree. May is 
North American Provision. pref. (quar.)| *1% |July 2]*Holders of ree of rec. May 16 
Othe Ae pref. (quar.)......... 2 July 2|*Holders of f rec. of rec. May 26 
P cotton ieee ee menace *1% |July 1|*Holders of rec of rec. June 30 
eop Drug Stores s Inc., com. (quar.)| *25c.|July _2\|*Holders of rec. of rec. May 19 
Port Alfred we -ry (quar.) (No. 1)...-| *1% |June 15|*Holders of rec. of rec. May 15a 
Prats & p & Paper, pref. (quar.).| 1% \June 15] Holders of rec. of rec. May 184 
. Ou. 5 bert, com. (quar.)_.....-- *75c.,July 2|*Holders of rec. oe, Sey Ss 
: at Peas %% pref. (quar.)....-...-- *1% |July *Holders of rec. 
: 8, Pre MUOE COUNT) 2.22. cccceose *114 |July] 1|*Holders of rec. of rec. June 14 
3 is rreterred (quar.)---.-----.----- #2” |July] 1|*Holders of rec of rec. June 15 
; BS Co. com. (quar.)------2-222-- s00.|Juty_ 15] ¢Holders of rec. of rec. June 15 
; Rapid Electrotype (quar 5LIIT707277775| 87340 [Sume 15]*Holders of ree. of ree. June 15 
- ~ gg gr md Corp., pref. (quar.).| 1% |July Holders of rec. of rec. May Se 
Scov: ta ‘ae i ll linen *75c.|\July 2|*Holders of rec. of rec. June 15 
os _ Hardware, com. (quar.)_- Se. June 15 Holders of rec. of rec. June 15 
guatiuey (Prank @) Go. (@iae)----7"] +4 aly, 10)Hfoldere of Fe. of reo. May 16 
ih mine gh mm owe -|June H 
a Steel & Iron, com. (quar.)| *1}4 |June 20|*Holders of ree. z . of reo. May 15 
ferred (quar.).....-.-.-----.--- *1% Buly 2|*Holders of rec. ° : ¢ rec. June 15 
efining rec. May 31 uesne t, Ist pref. (quar.)_...- 1%. ders of rec. May 20 
‘ rec. June 14 y Power, pref. (quar.)--.. 1% June 18 Holders “ rec. June 15a 
' fc: guy au | Hives bubhe Serco omar --| Sealy i] Holes of reo: gun 1 
rec. June 18 Empire Gas & Fuel 8% pref. (monthly) $o-SelJune 1| Holders of rec; May iba 
. ‘0 ferred (monthly) -............. 8 1-3c i 
Sterling Securities, preference ciek. Aine oo EP eee eg! ne Seema BA L-6e|Sune 1| Holders of rec. May ibe 
Serembere Cartoon Tetep. Mig. (qune.)-| °8e.|June li-Bolders of res. May 31 Snes Reem ham mss dee a eae 
-» COM. ----..--- . olders of rec. June 1 Preferred eS ' - sume 
Thempoon Products, ci. A&B (quar.).-| °900-[July UeHolders of res. June 39 Federal Water Service, ci..A (qust)..-| 800.|Sune 1| Holders of reo. May 8” 
Tuckett Tobacco, com. (quar.) <Seacipatge 1 |Jul = So 7 Gary Ratwave, dees & pret (quae. Jeno $1 80 June 1) Hold f ; 
nine aa)... 18 ped 14] Holders of rec. June 30 | General Gas & Elec., com. A. (quar.)--- 37%e.|July 1 aoe at on ee 
ee y 14| Holders of rec. Jun preferred -|July 1) Holders of rec. June 124 
Union Carbide & Carbon (quar.)...--- $1-50)July 2} Holders of rec. june i | 87 preferred i A (quar.).- 2222222 $1.75|July i] Holders of ree. June 124 
Unised Cigar Stores, com. (quar) ...... oo me Be ers of rec. May 18 class B (quar.)..-.-.-.-| $1.75|July 1 » came 
ee ae i Holders of rec. Hackensac -- . Holders of rec. June 12a 
oo Com. (payable in com. stock) --__--- six [June 30| Holders of rec. June 8 =... fee 3 ee Se ee ee 
United Grape Products, pref. (No. 1).--| °83 June 15)*Holders of res. June & Havana Electtic Ry. 6% pref. (quar)..| 134 (June 1 iuehdens of vee. Maw ite 
Canadian Bank stocks to shs. Indianapolis Water, pref. (quar.)....---| $1.50 |July 1 mesieaet tee, a 
3 co nanaien Bust stoctes to she. cur. D.-| 40.7erzune 15) Batters of ses. Bag 28 | SEE pened (aus. quar)u2.222| 1% [Sune 1| Holders of ree. May 18° 
) Virginia Iron, Coal & Coke, pref_._-__- 2% |Jul of rec. June 15 % preferred (quar.)..-...--.------| 1% |June 1\ H " 
| , » Dref....--- y 2| Holders of rec. June Secur olders of res. May 15 
: — po se 37%c.|July 3] Holders of rec. June 0 Jamaica Public Serv ag Sng ee 1% —_ 58, Rosaers 68 see. Sane } 
ae ee eee "Hie (July. 2) Holders of ree: June 20 | Beyatone Telob. of Phin pet at] $1 [tune 1) Holders of fee: May 18 
sabe ap ginelenins aie Xs . . sune 2 
| Fy dk SO es *75¢.|June 30/*Holders of rec. June 20 LoulsvilleG bis (ba ) com AaB (aus) ai a *Holders of rec. May 19 
; Wesawetth, thd. nF. aS , Soe ) aus a a *Holders of rec. June 25 Gas Cos qu.) se —_ a uate of = bod 31a 
) ; --- c.|June 15) Holders of rec. J Middle West Util, prior lien (quar.) .... 31 
, Sauteed Corp. cs. Gar)... SiS ince is) *malaare of nee, June a Midale West Uti, prior ten (quar.)..-. 1 50 June 15) Holders of rec. May 31 
; Below we give the di Milwaukee Elec. Ry.&Light— — -50|June 15) Holders of rec. May 31 
and not give the dividends announced in previous weeks | 7% bref. issue of 1921 (quar.)------.- 1% |June 1] Holders of rec. May 15 
? ald thi paid. This list does not include dividends an- BF ee ee wie tery paw 1% |June 1] Holders of reo: May 15 
) nounced this week, these being given in the preceding table. | National Power & Light, com. Ls “toc \sune 1| Holders of ree. May 16 
| Nebraska Power, pref. (quar.)...-.-- --| 1% |June 1| Holders of fee. May is 
pact Per | When Books Closed aaa eae a tase $7 pf. (qu.).--|*$1.75 | June 15|*Holders of rec. May 31 
) ame of Company. Cent. |Payable. Days Inclustee. North American Co., —~ 4 ~—-\eoeen A“ July “| Eade cee 6 
' Railroads (Steam) (Concluded). DRE CIRO. 50 cn otdontnnncenc ae 2 oo = 
Alabama Great Southern, com__.....-- $2  |June 28| Holders of rec. May 244 — yg le ey pref. (quar.)..| $1.50|June 1) Holders of ree. May ibs 
Common (extra).-.-.-------------- $1.50|June 28) Holders of ree. May 24a i. Sas.» 08 pens. CN) -—| FE eens inl aldee at edo 31 
ooo oo nnn nnn ne ene -- == =e 5 olders of rec. J ey eo gE ‘ of rec. 31 
A eo S1.50lAus, 16] Holders of ree. July iia | 7% preferred (qui y. & L, 6% pi. (au)- Lis [uly 2 Holders of rec. June 18 
3 Atch. T ta Fe, com. (quar.)-| 234° June 11) Holders of rec. May 4a Northern States Power (Wisc.), pf.(qu.) 1% fo i eae ee: May 19 
tlantic Coast Line RR., com--------- sHolders of rec. June ar ‘ 
omen sextta) --------------2---- $1.50 uly 10| Holders of ree. June iba “S05 pana ens Scenes Visine 3] cide ot cen, Sue Oe 
ugusts annah..-....---------- olders of ree. June 15a ie... ..... : rec. May 15 
Baltimore & Ohio, com. (quar.)-.------ % |July 5) Holders of rec. June 15a ia Saas a PAearenencosoe= 1% June 1) Holders of rec. May 15 
eeeee Soon oem. Cnn) ------—- 13% |June 1| Holders of ree. Apr. 14a | 6% preferred (monthly) ------------ 6 |June. 1) Holders of 20. Mew 
Bangor & Aroostook, coi. (aiat’)- eats ive ~y . _———- . a. i. las 6.6% preferred (monthly)-----------| 55¢e. June 1 Holders of ree. May is 
(quar «ne we cnecucere.| 1% \July 1] Holders of ree. Ba oad klahoma Gas & Elec., pref. (quar.)---| 1% |June 15| Holders of rec. May 
—< Providence om ) oo nnnnn--- ; — B. Holées of fee. Jams oy nig te , common (quar.) an July 18 Holders of rec. June 30 
+ com. (quar.)....---- e olders of rec. June 1a | Penn. G. & El. Corp., com. A & B (qu.)- olders of rec. June 
Chesapeake & Olio, pref. “A” -<--22--- ai nae tl Eee ae Gee te eo &B GGi5-|*37 HelSume “i|*Holders of ree: May 21 
3 Chestnut a — 2 on (quar.)...---- i. aay - Mettess of rec. June 8a $7 preferred (quar.)---------------- oats — ; Hey peo o rec. June 20 
; ver ks anh RR rane fi Mor Ste toe S Penn-Ohio Edison Co., pr. pref. (quar.).| 1% |J ane Of ren. Sune. 39 
Chicago Burlington & Quiney....-...-- of rec. J - une 1) Holders of rec. May 
; Chicago & North Western, common....| 2 j|June 30| Holders of rec. June , a ys "& L., $6 pt.(qu.)| $1.50| Aug. 1| Holders of ree. July 3 
; Chi — ax oe ap ne 3% |June 30| Holders of rec. June 1a 1% |Aug. 1) Holders of rec. July 20 
ue. B. 1. & Pacific, com. (quar) ---- 13 |June 30| Holders of ree. June 1a Se 2 eee a 
oe en eran eoannn 3% \June 30| Holders of rec. June 1a | 7.2% pref. (monthly) See Sf ae oo. eee 
J Cin N. O. & Tex Pacific, com_.------- 3 June 30) Holders of rec. June 1a 6.6% preferred (monthly)-....-.--- BB0, Aug. 1] Holders of rec. July 20 
; a ae. - ee ti cone * a < rec. June 8 6.6% pref. (monthly)......-------- 550 ra 2 Holders ot mee. i 30 
)------------------ olders of rec. Maydi5a | 6.6% pref. (monthly)--..---------- of rec. June 20 
; erred y 6.6% pref. (monthly) --...---------- 55c.\4ug. 1| Holders of rec. July 20 
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Per When Books Closed 
Per | When Books Closea. 
Name of Compam Cent. |Payabie. Days Inciustoe. Name of Company. Cent. | Payable. Days Inclustoe. 
blic Concluded) - Miscellaneous (Continued). 
PO poy, -~A = gare 3 |July 1) Holders of rec. June 12a | Borden Company, com. (quar.)---.--.- eg aes om. ee ig 
Fliadelphia Company, com. (quar.)---| $1 | |ialy Si) Folders Of eo, Anz. 190 | Brach (EB. J.) & Sons, com....-.-..---|*60e. |June 1 “Holders of rec. May 19 
SO A PES petal ; ¢ , Brading Breweries, Ltd., com_- .| 50c. |June 15] Holders of rec. May 
lectri SS a a 50c.|June 15| Holders of rec. May 31a ng ° * : ts . 
Phila Seberban Water Co . pref. (qu.).-| 1% |June 1) Holders of rec. May 12e | Brill Corporation, pref. (quar.)- oo A>, J —_ : Hs aon pe = Lad 18 
Portland Elec. Power, 2d pref. (quar.)-.| 134 |June 1) Holders of rec. May 15 | Brook (E. J.) & Sons (quar.)--- ‘leselnee 18 ay ee 
Potomac Elec. Power, 6% pf. (qu.)----| 1} |Jume 1] May 18 to May 20 | Brown Shoe, com. yo aa “|"Sx |dune 15 re ref | aa. 4 33 
5K% preferred (GUND) ic centstivnns 1% |June 1) May 18 to May 20 | Buckeye Pipe Line (quar.)-- “| $1 |June 15 fae of tan. S50. 2S 
Publicar’, Corp.6% pref. (mthiy.)..-| 60c.|May 31| Holders of rec. May 4a| Extra .........------- ao [June 15] Holders of res. Ape. 33. 
Pub. Serv. Elec. & Gas, 6% pf. (quar.)--| 1% |June 30) Holders of rec. June 1a Erie Co., com. (q' o tots es teclsuly ; aa Se 
7% pret. (QUA.)...-.---ccncenceene *1% |June 30/*Holders of rec. June 1 Convertible preferred (quar.)- -| “T2"\suy 2 olders po aa a 
Radio Corp. of Amer.,‘pref. A (quar.).-| 87c.|July 1) Holders of rec. June 14 7% pret. pobre ------- “| ‘¥ee.l3ume 11 — of aa 256 
Southern Calif. Edison, ser A erat, (qu.).| 43%%c.|\June 15| Holders of rec. May 20 B Adding - (quar “| gi ‘aan 15 | pee oo May Sis 
Series B pref. (quar.)...------------ 37 %e.|June 15| Holders of rec. May 20 | California Packing (quar.)---.-- “| 35e.\5uly 2 | per vee pf + pA i 
Southern Colorado Power, 7% pf. (qu.)-| 134 |June 15| Holders of rec. California Petroleum (quar.)....------ : iders 
Southern New England Telep. (quar.)..| *2 July 16|*Holders of rec. *50c.|June 1\*H of rec. 15 
Southwestern Pow. & L., pref. (quar.)..-| 1% |June 1) Holders of rec. 3 aa a om < a, [t—4 20 
Standard Gas & Elec., 8% pref. (qu.)-.-| 2  |June 15] Holders of rec. 2 |Sept.30| Holders of rec. Sept. 20 
Tennessee Elee. Pow., 6% istpf. (qu.).| 1% |July 2] Holders of rec. 2 Dec. 31| Holders of rec. Dec. 20 
7% tiret preferred GE Siinaliwsese 1% \July 2) Holders of rec. 1% \June 30| H <2 ies. June 
oy ET Ds mene boc [June | Holders of res. 1% |Sept. 30] Holders of ree. Sept. 20 
oe at Cones Doo : <27=| 134 |Dee. 31| Holders of ree. Dee. 
first lerred (monthly) -.....-.-- 50c.|July 2) Holders of rec. Preferred (q - : 
easel cme] elie | doen a te Sas Ty Wha hil, Se) a5" Hsu] Molter fre: une 1 
Vo ccacce . ° © ay t June 
Taade Edison Co. 7% pt. (mthly.)..-.|*58 1-3iceJune 1|/*Holders of rec. May 15 Preferred (quar.) proxabomsrtmcese te _—, ; ae ne me es i i 
6% pref. (menshiy) Sy OEE ee *50c.|June 1|*Holders of rec. May 15 | Celluloid Co., Ist pf. partic. stk. (qu.)-- $1-75\Jume 1] Hol 2 me. tee 30 
Utility Shares Corp., partic. pref. (qu.)-| 30c.|June 1) Holders of rec. May 16 $7 pref quar.) °37 ise july 1| B ders ites. tae i 
Western Power Corp. 7% pref. (qu.).--| 1% |July 16) Holders of rec. June 30a | Central In Corp., 7iclOce. 1 ada ton May la 
West Ohio Gas class A pref. (quar.) ----| 1% |June 1) Holders of rec. May 15 Class A (quar.)...---.------------- tel Jan2"29|*Ho! omy is 
West Penn Elec. Co., class A (quar.)...-| $1.75|June 30| Holders of rec. June 154 Class A (quar.).....- a helguly 1 Hy ve ot i. ey is 
West Penn. Rys., 6% pref. (quar.)-.-.- 1% |June 15) Holders of rec. May Class B (No. 1).....---------- 155 lJene 1 ano 100 
Wisconsin Pow. & Lt., pref. (quar.)...-.| *$1.75|June 15|*Holders of rec. May 31 bonny! Ribbon Mills, pref. (quar.) wae’ ISens os aaa Gan — le 
bad sg tt me Bervioe, she niente 1b came 30 Holders or con Hd 31 me srk a, > em aren 25¢e. |June 30| Holders of rec. June 1a 
$44 oirees (auerd.. sweonbiccenna 1% |June 20) Holders of rec. May 31 Chesebro Mtg. Cons. (quar.) - ohe — =. pe eae [ = = = 
Banks. Cuicsse Flexible Shaft, pref. (quar.) “ss pond ; “toee “ — May +a 
American Colonial Bank of Porto Rico Chicago Yellow Cab (monthly) --.-.- % : Say i Some te jd 1 
CMBE Docc dccccnccccccccsecessesee 2 June 1) Holders ef rec. May 12 Chickasha Cotton Oil. ....----- 600.3 10) Holders of ree. May 356 
si nideccatisndgicsaboownebadall 2 June 1) Holders of rec. May 12 | Childs Co., com. (quar.)- oa 5 a eS SS 
National City (interim.)....-.-------- $2.67 |June 1/ Holders of rec. May 19 Preferred (quar.)...-.-- at ie ii Ree ae, ee oe 
National City my sand (interim.)....- $1.98 |June 1) Holders of rec. May 19 Chile Copper Co. (quar.).-..- 760 Sens 90 Holders of fee. une 168 
Port Morris (quar.) --.--------------- 3 |June 1) Holders of ree. May 25 sler Corp., com. (quar.)- 6 pene ta) Sean of aan, ee te 
Equi a lders Pret i... 2 .29| Holders of rec. Sept. 174 
ae 2 ke aise 5 (uy 7 Holders Bice. May 26 | Preferred =. Pee Shed OE 2 |Jan.2°29| Holders of ree. Dec. 176 
0 sino eoteon es geeamccmmrnammn 4 m ’ Cincinnati Tobacco Wharehouse, com _- aM — | Bann. a pe — + ne - 
vine Om steak *100 |May 29|*Holders of rec. May 19 ““Reessen Gapebte te page “77"| e7i§_|June 1|*Holders of rec. May 15 
ee eee : Preferred and pref. B.B. (monthiy)--| *%4 |June 1|¢Holders of rec. May 15 
dams a imenauenie coe. $1.50|June 30| Holders of rec. June 15a Cities Service, pone 4 (stEe -7Zl.| *% |July 2|*Holders of rec. June 15 
“canes court. "SLES AEE, $1.25|June 30| Holders of ree. June 15a | Common (payable in com. stock) - - -- "18 July 2 ;Holders of ree. June 15 
Amalgamated ye pref. (quar.)..|58%sc.|June 1) Holders of rec. May l5a Preferred and pref. B. B. (monthly) -- ons’ Is y leo on oe 
Ameriean Arch (quar.)--------------- *$1 |June 1)/*Holders of rec. May 21 Preferred B (monthly) ----------- salostte (ne A losses ame. ae 
a Continent. SRD AN) ee eon tee a | Cle eee Pus! Cleve.) (aust) soe 75¢|June 1| Holders of rec. May 10s 
ak a, wiih gs Buiebnaianih te une i) 3 sian apt ‘ 
Ph ne | gy 75e.\Suly 1] Holders of ree. June 18a | City Stores, class A (quar.)----=------]874¢.|Aug. 1) Holders of ree. July 14a 
» Prior preferred (quar.)-..---------- $1.75|July 1| Holders of rec. June 15a | Clark Lighter, conv. A (quar.) (No. 1)-- one Than, il ea ee May 166 
American - eesramte Corp. (quar.)..---| $1 July 1| Holders of rec. June 16e | Cleveland Stone (quar.)-_.-_- coco OE aoe a mae May 156 
site elaitaitshita teniien mabsarentien tie $1 - 1| Holders of rec. Sept. 15a BR capi ceimdinnduics oo . — Sl tebiene af Sen. hear, S00 
Donon caer casegerenas i Or ag we oy’ so., com. (quar.).... ~~~] $1.50\July| 2] Holders of rec. June 124 
Amer. Home Products (monthly) ------ 25c.|June 1] Holders of rec. May 144 la Co., com. (quar.)......-..- 18 pel 4 fo pee May 230 
* Lin , pref. (quar.)...------- 1% |July 2| Holders of reo. June 20e | Collins & Aikman Corp., pref. (qu.) --- gh plese Ti Reidem 6 wes. Seer 
SEINE S. cnucnoacedniinwoed 1% |Oct. 1| Holders of rec. Sept. 206 | Commercial Solvents Corp. (quar.) ---- $2 y 3| Holders of res. ae ie 
PONIES SAGE < ccinoecsxcasuecans 1% |Jan2’29| Holders of rec. Dee. 214 | Congoleum-Nairn, Inc., pref. (quar.)--- % jJune an | pee Sa oo 
American Locomotive, com. (quar.).---| $2 |June 30] Holders of rec. June > = Cigar (quar.)...-.---------- Sol Molders of tos, Same ide 
Preferred Stone) oc wecccecncsccece- 1% |June 30) Holders of rec. June 13a és eet 1| Hobtere of reo. May 16a 
Manufacturing, eom. (quar.)-| 1 July 1) Holders of rec. June 154 | Consolidated Cigar, pref. (quar.)..---.- son’ isan ot Seeaeees of coe, den dine 
CIEE GEE) 5 ic cdc ccnncavtcsus 1 Oct. 1) Holders of rec. Sept. 15a | Container Corp., class A, com. (qu.)--- rs pend ; feito 6 aes 
aOR i ro : * naees ¢ ~ J , ise ones B common (quar) - -; YEA 1% Suly 2| Holders of rec. June 20a 
Preferred ede rec. June . s : Pa . 
Preferred toons Se ca aR haptdl i rind 1| Holders of rec. Sept. 15a | Cooksville Shale Brick, pref. (qu.)-----| 1 June 15 Holders of ree. May 31 
Preferred (quar.).....------------- 1% |Dec. 31} Holders of rec. Dec. 154 | Crane Company, com. (quar.)--- oo i” — . pe to Pane 
Metal, com. (quar.)....--.- 75c.|June 1) Holders of rec. May 15a Preferred (quar.)....------ ee is une x ts) 
7% preterred (quar.) hale di ane ete diclindnan 1% |June 1| Holders of rec. May 15a | Crosley Radio (stock dividend) oo ~ —_ ipo roy yo 
6% preferred (quar.) (No. 1)-...---. 1% |June 1| Hoiders of rec. May 15a y Radio Corp. (quar.)-- on = rom | oo a. => 
Amer. Multigraph, com. (quar.).------ 50c.|/June 1) Holders of rec. May 15 - ee oo = Oo hl eee to a 
Amer. Radiator, com. (quar.)......-.-.- $1.25|June 30} Holders of rec. June 16a QE ob ac cocuneescccnecenasccs ie pots Sl moana —_ to 
Amer. Railway Express (quar.)-------- $1.50|June 30} Holders of rec. June 15a | Crucible Steel. OO, CEE). cemenannns Ps. ~— 2 ae to a 
Amer. Rolling Mill, com. (quar.).-....- *50c.|July 15|*Holders of rec. June 30 Cuban-American ee com. (qu.) ---- 1 paw 3| Holders of ped le 
Common (payable in com. stock) ..._| */5 July 15|/*Holders of rec. June 30 Preferred (quar.).....-.------------ 1% r y Bhar pe ng Rae asi 
6% oot (QUEF.) . 22-20 - ce esewccene *1¥% |July 15 “aon = rec. — oa — berland Pipe Line (quar.)-- - i 7 pr Jo a a 
American Seating, com. (quar.)-....--- olders of rec. June Re da ndacanbsessdsnneocscsonsu 
Amer. smelt. & Hate. epee seme mre si ee... 134 |Sept.15| Holders of ree. Bept.. 1a 
SAGMEE)nnccccccue| S00.\3y Bi Juue . 17 te: Selig -S 1 Pendermed (epOl)occ cen cdc-ennce-- 4 
Sauer. Sugar Retg., (qua IE Je csoanc Holders of rec. June 5a } Curtis Publishing, com. (monthly) - ---- — June p. ey vo - = May = 
Preferred sr pel i ds ssqeteeen ten Hoidere or ov Aug ibe pateatieee Besasressnoser-one on 1 Holders of rec. May 15a 
Amer. hs ape ERE pee B (quar.). Holders of rec. May 10a Seven per cent preferred (quar.)...-- 1% need . pee ees . og ped a 
Angle Steel Stool (quar.)-......---.--.- Holders of ree. July 6& Eight per cent preferred (quar.)-....- une : —— > i 
costi Corp., 7% pref. (qu.) ------- itcs aoe Ma y 18 eae a oak tee <p mee *16 cone " “ehters of fe. May 14 
Set. (GB) sacasne Holders of ree. May artmou +, com. i ie ee 
. pe 473 a ) pa SS ices Be 
Side wb cobweb eie olders of rec. -21a qa TS ny ee . 
i pe ment st RE ES Holders of ree. Dec. 21a | Decker (Alfred) & Cohn, com. (quar J--| 500. June 15] Holders of reo. June ba 
Preferred (quar.)......------------ Holders of rec. May 15 Preferred (quar.).......-......----- 1% |June : —— S — — = 
(QUBP.) < wcwcccccccccescce Holders of rec. Aug. 174 Preferred (quar.)........-......--- 1% |Sept. o . % ‘ 2 - 
Preferred (quar.)....-------------- Holders of rec. Nov. 16a | Deere & Co., com. (quar.)..--..-.---- 1% |July 2) Holders ! rec. June + 
Dry Goods, 1st pref. (quar.)- Holders of rec. May 12a pe FS EY a 1% |June a —— : =. May a 
Second preferred (quar.)-...--.----- Holders of rec. May 126 ond Matcb (quar.).-..---------- edne — sletbeiaes of oan bay 
Atlantic Gulf & West I. 8. 8. Lines— Dictaphone Corp., com. (quar.).....-- a —_ ee . 
Preferred (quar.)........--.-.----- Holders of rec. June lla Common (extra) i tecieihien Melt sescce a hae n % a mers ae. Beg ¥ 
Preferred (quar.).........--------- Holders of rec. Sept. 10a Conv. (payable in com. stock)....... | */10 une . olders “ “ 7 po 
Preferred (quar.).........---.----- Holders of rec. Dec. lla eee *2 1|*Holders - rec. 7 y a 
Atlantic Refining, com. (quar.).....-.-- Holders of rec. May 21a | Drug, Inc. (No. 11) : apes ae | _ wd xs 
Atlantic Terra Cotta pref. (quar.)....-.- Holders of rec. June 5 Eastern Bankers Corp., a aa po fg 4 
Atlas Powder, common (quar.)-..- Holders of rec. May 31a FO ee eee ; pe < Sept. 2 
Babcock & Wilcox Co. (quar.).. oie Holders of rec. June 20a Preferred (quar.).....- parcoase ‘ ai) a oo — = 
GRATUIT goo ccccnccaccecesae < Holders of rec. Sept. 20a | East. Theatres, Ltd.(Toronto), com. a % mene s ves. Age. 30 
COA «occ cccwedcocusncstac= mS Holders of rec. Dec. 20a Eastman Kodak, com. (quar.) olders . md 4 
GES ois 6 ok cnctstncneduccnse - H'iders of rec.Mar.20'29a Commen (entra) ......cccsccss eens - 4 — ae 
Bahia Corp., pref. .....-------------- Holders of rec. June 15 Preferred (quar. pee ceetheene so“ | sak tt sleet, sticdianeneron tie Bs 
& Katz, com. (monthly)-.--..-- Holders of rec. May 216 | Eitingon Schild Co., Inc., com. (quar.) -- y : 2. 
Common (monthly)-.-...-..--------- Holders of rec. June 20¢ | Electric Storage Battery,com.&pf.(qu.)-| $1.25 |July 2} Holders of rec. June 
DUNES «(GUN Dc ono de cccecccccoe- Holders of rec. June 20a | Ely-Walker Dry Goods, com. (quar.) -.|37}¢c.|June 1}| Holders of rec. May 21 
Bamberger (L. 5 & & Co., pref. (quar.)...- Holders of rec. May 124 ee ae Corp. ge he rea ag i~s4 * fe ve = — —_ a. 
Preferred (quar.)........---------- Holders of rec. Aug. lla | Equitable Office Bildg., com. (quar.)-_-- : —_ a 1 
ee en eee eee Holders of rec. Nov. 10a Premed CURE.) « Co wcececcdssccces % : y : — [= = 
Bankers Capital Corp., common...-..-.- Holders of rec. June 30 | Essex Compan Spe eee ray ie — a a — oe a 
Premed oe ee Ng Ne Bolans 7 nao. — 1 > yond : ee eee 1% ; June 1] Holders of rec. May 124 
Preferred oe CAN ARE ATO Holders of rec. Dec. 31 | Fair (The), com. (monthly) ---------- 20c./June 1| Holders of rec. May 21a 
Bastian-Blessing Co., com. (quar.)..-.- 1|}*Holders of rec. May 15 Common (monthly)-.............--.. 20c.jJuly 2] Holders of rec. June 
SS ODD C. cecccdscianenns Holders of rec. June 20a | Fanny Farmer Candy Shops, com. (qu.) SER. ‘EE camodansmi bade ddn a 
BPRENEE (GORE) 5 on ccncccecccscns- 1 pes me = rec. = rane’ an 2 hthitenbihiiiailiinlat taints 
Belding-Corticelli, Ltd., pref. (quar.).- June 15 olders of rec. Sy a eee eee 
Beiin Oorsnm arse i/ttides of fe. ie |kae. | oldere of fo Aa. ire 
orp., Com. -(q esaneese 
Ben nope Holders of rec. q 50c.|Nov. 30| Holders of rec. Nov. 30a 
ee Holders of rec. May 20 Federal Mining & Smelt., pf. (qu.) .---| 13% |June 15} Holders of rec. May 254 
DE PR TO ov. otic cdcnddccncns Holders of rec. May 25a | Federal Motor Truck (quar. Ee oaaerers 20c.|/July 2} Holders of rec. June 16a 
Bethlehem Steel, 7% pref. (quar.)_-- Holders of rec. June 24 EOE GIUNIS oc be dcnmdeccacccnn 2% |July 5 oe | rec. + = 
Bird Grocery Stores, pref. (qu.)......- Holders of rec. May 22 Financial Service Co., com..........-- — : ~ re te - rec. — be 
Bloch Brothers Tobacco, com (quar.) - - Aug 10 to Aug. lé kee oS ee ee ae — : nee - ey ; y A 
CRE CONE oo ko no co nccducsccue 3 Nov.10 to Nov. 14 First National Pictures, Ist pf. (qu.)_--- y olders o . June 
June 4 to June 29 Second preferred A (quar.)_.....---.- 1% |July 1} Holders of rec. July la 
Sept.25 to =e. 29 Fisk Rubber, 2d pref. (quar.)......-.--.- 1% |June 1} Holders of rec. May l5¢ 
uar.) \% |Dec. Dec. 26 to . 30 Florence Stove, com. (quar.)........-- $1 j|June 1) May 20 to June 1 
Bohack (H. A yo. shew no par com.(qu.)!*62%c\|Aug. 1'*Holders of rec. duly 16 ES ar ae 1% |June 1i May 20 to June 1 
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Per When Books Closea. Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclustee. Name oj Company. Cent. |Payabi-. Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Fitzsimmons & Connell Dredge & D.(qu)| *50c.|June 1|*Holders of rec. May 21 Manhattan Shirt, common (quar.)-_--.-- 50c.|June 1| Holders of rec. May 17a 
Formica Insulation (quar.)...........- 25e.|/July 1) Holders of rec. June 15a¢ | Marmon Motor Car, common (quar.)-..|*$1 June 1/*Holders of rec. May 15 
" 1| Holders of rec. June 154 | May Dept. Stores, com. (quar.)._......| $1 June 1/ Holders of rec. May_15a 
250 1| Holders of rec. Sept. 154 COMMON (HON) 6255 si. sc cee $1 |Sept. 1| Holders of rec. Aug.J15a 
1| Bolde:s of ree. Sept. lba | May Hosiery Mills, pref. (quar.)_....--. $1 |June 1} Holders of rec. May 22 
Holders of rec. Dec. 154 | McCahan (W. J.) Sugar Co., pf. (qu.) -| 1% |June 1] Holders of rec. May 21a 
Holders of rec. Dec. 1 McCrory Stores, com. & com. B (quar.).} 50c.|June 1] Holders of rec. May 21a 
Fuller (G. A.) Co. partic. prior pf. (qu. )- Holders of rec. June d9a | MoIntyre Porcupine Mines (quar.)..... 25c.|June 1| Holders of rec. May ile 
Gamewell Company, com. (qu.)-.- *Holders of rec. June 4 MeLelian Stores, class A & B (No. 2)... 10c.;Oct. 1| Holders of rec. Sept. 20a 
*Holders of rec. May 21 Mengel Company, pref. (quar.).......-. 1% |June 1} Holders of rec. May 18 
General Asphalt, pref. (quar.)- Holders of rec. May 16a | Merchants & Mfrs. Secur. weler pf.(quar.)| *$1.75|July 16|*Holders of rec. July 2 
General Cable Corp., class A Holders of rec. May 10a Participating pref. (quar.)..........- *37 K%el|July 2|*Holders of rec. June 15 
General Cigar, pref., (quar.) % Holders of rec. May 214¢ —— Linotype cont. 3. --| $1.25 |June 30) Holders of rec. June 6a 
General Motors Corp., common (qu.)---| $1.25|June 12} Holders of rec. May 19a | Extra_.........-......._--.- ss tem a 74 June 30) Holders of rec. June 6a 
Common (extra) July 3) Holders of rec. May 19a edeeeameek: Mfg., com. —- 4b én60 win June | Holders of rec. May 3 
7% preferred (quar.)_.... 1% |Aug. 1) Holders of rec. July 9a | Metro-Goldwyn Pictures, p S. (Dassen a7ice. June 15| Holders of rec. May 26a 
6% preferred (quar.) 1% |Aug. 1) Hoiders of rec. July 9a | Metropolitan Paving Brick, com. (qu.). -|June 1] Holders of rec. May 15 
6% debenture stock (quar.)_...-.-.-- 1% |Aug. 1) Holders of rec. July 9a OGIO CUE Ss nc rccdsdnbohnnen “1 July 1)/*Holders of rec. June 15 } 
Gillette Safety Razor (quar.)........-- $1.25\June 1} Holders of rec. May la | Mid-Continent Petrol., pref. (quar.)....| $1.75|June 1] Holders of rec. May 154 
Gladding, McBean & Co.— Mining Corp. of Canada (interim) -.... *12%c|June 13|*Holders of rec. Mayn29 
M 1 May 31 Minneap-Honeywell Regulator, com.... |$1.25c| Aug. 15| Holders of rec. Aug. ,4 
Monthly... 1 June 30 a Do eee eee 1% |Aug. 15| Holders of rec. Aug. ‘4 
Monthly... ae | July 31 Preferred (quar.)....- - -------| 1% |Nov.15| Holders of rec. Nov. *3 
Monthly -_ 2 Aug. 31 Mitchell (Robert) Co., pref. ~ (quar. ).---| 1% |June 1] Holders of rec. May 15 
Monthly __ 1 Sept. 30 Mohawk Mining (quar.) EE SATE $1 June 1j| Holders of rec. Apr. 30 
Monthly -. 1 Oct. 31 Montgomery Ward & Co., cl. A (quar.)-.| *$1.75|July 1|*Holders of rec. June 20 
Monthly 1 Nov. 30 Montreal Cottons, Ltd., com. (quar.)..| 134 |June 15| Holders of rec. May 31 
Glidden Co., pref. (quar.).....--.- 2 . June 15a BOGNENOG (QUE) ko 6 ao chances anase 1% |June 15) Holders of rec. May 31 
Globe-Democrat Pub., pref. (qu.) 1 . May 20 Moore Oil omg, K re (GUaP.).cac-s 7 Zo June 1) Holders of rec. May 21 
Globe Grain & Milling, com. (quar.)--- 1 . June 27 Morris (Philip) & Co., Ltd.. Inc. (qu. Ps 5c.|July 16| Holders of rec. July 24 
First preferred (quar.) 1 . June 27 SE 6 edicccncsdoacdsnbatedened 360. Oct. 15) Holders of rec. Oct. la 
Second preferred (quar.).-.-- 1 . June 27 Nek i a Er eres 25c.Ja|n.16'29| Hold. of rec. Jan. 2 °296 
Goodrich (B F) Co 1 . May 10a | Mtge. Security Corp. of Am., com.(qu.)|*50c. |June 1] Holders of rec. May 18 
ee RO Serer 2 rec. June 8a First preferred (quar.) --- $1.75 |June 1] Holders of rec. May 18 
Gorham Mfg., Ist pref. (quar.)...---- 1 Tec. May 15 Second preferred (quar.)- 2 June 1) Holders of rec. May 18 
Gossard (H. W. 1 rec. May 2la | Munsingwear, Inc. (quar.)- 75c.|June 1) Holders of rec. May 174 
Common (monthly) 2 rec. June 20a | Murphy (G. C.) Co. (quar.) 25c.|June 1/ Holders of rec. May 22 
Gt. Atlantic & Pacific Tea, com. (qu.)..| *75c.|June 1|*Holders of rec. May 14 Ad le diciacieah es am vce siamese 25c.|Sept. 1) Holders of rec. Aug. 22 
WN GES. oranda cddacdkesee *1% |June 1)/*Holders of rec. May 14 | Quarterly........................- 25c.;Dec. 1{| Holders of ree. Nov. 31 
Gt. Northern Paper (quar.).......-..- *75c.. June 1)*Holders of rec. May 19 National American Co., Inc. (quar.)....' 650¢e.|Aug. 1° Holders of rec. July 16a 
Greenfield Tap & Die, 6% pref. (quar.).| 134 ,July 2) Holders of rec. June 15 | Quarterly.__.......-............-- 50c.;Nov. 1) Holders of rec. Oct. 15a 
Eight per cent pref. (quar.)........- 2 July 2) Holders of rec. June 15 National Baling TEES, (QUE) cccecess *1% |June 1)*Holders of rec. May 10 
Gruen Watch, com. (quar.)........--- *50c./June 1)*Holders of rec. May 18 National Bellas Hess Co., pref. (quar.).| 134 |June 1| Holders of rec. May 21a 
Common (quarterly) .......-. --| *50c./Sept. 1|*Holders of rec. Aug. 20 National Biscuit, com. (quar. : an $1.50|July 14) Holders of rec. June 294 
Common (quarterly) ....-.---. -| *50c./Dec. 1|*Holders of rec. Nov. 19 Preferred (quar.)........-. 1% |May 31) Holders of rec. May 17a 
Common (quarterly) -....----------| *50c.|Marl’29| Holders of rec. Feb. 15’29 | National Casket, pref. (quar.) - 1% |June 30) Holders of rec. June 154 
Guantanamo Sugar, pref. (quar.)_-...-- 2 July 2/| Holders of rec. June 154 | National Lead. com. (quar.)--.- 1% |June 30] Holders of rec. June 15a 
Harbison-Walker Refr., com. (quar.)...| 14 |June 1) Holders of rec. May 2la Preferred A (quar.)....-.. 1% |June 15) Holders of rec. June la 
GE in cea pidiomewce 1% |July 20) Holders of rec. July 10 Preferred B (quar.)..-.--- 1% |Aug. 1) Holders of rec. July 20¢ 
Hamilton-Brown Shoe, com. (mthly.) _.| 12}c|June 1] Holders of rec. May 23 National Sugar Refg. (quar.) 1% |July 2) Holders of rec. June 4 
HamiltonUnitedTheatres(Can.)pf.(qu.)-| 134 |June 30] Holders of rec. May 31 National Surety (quar.)......-------- 2% |July 2) Holders of rec. June 184 
Hamilton Watch, pref. (quar.) (No. 1)_.} 1% |June 1] Holders of rec. May 10a | National Transit (special) ......-..---- $7 June 15} Holders of rec. May 31le@ 
Hanes (P. H.) Knitting, com.&com.B..| 15c. |June 1) Holders of rec. May 19 Nelson ——_ Cerp.. dividend- | ¢1 July 2| Holders of rec. June 194 
MS niga bbawaccctaien 1% |July 2} Holders of rec. June 20 Stock dividend _....._...-.---.-.-- el . 1] Holders of rec. Sept.18a 
Hartman Corp., class A (quar.)....--- 50c.|June 1) Holders of rec. May 17a | Newberry (J. J.) Co., pref. (quar.)----.- $1.75|June 1] Holders of rec. May§l5a 
i 2g > 2a re 30c.|June 1| Holders of rec. May 17a | New York Auction Co., com. (quar.) -.|*3734c|June 15/*Holders of rec. June 1 
Hart, Schaffner & Marx (quar.).....--- %2 May 31)|*Holders of rec. May 15 N. Y. Petroleum Royalty, com. (No.1).|*25c. |June 30|*Holders of rec. June 20 
Hazeltine Corp. (quar.)...-....-. ---- 25c.|May 24| Hclders of rec. May 4a Preferred (quar.).....---.---------- *1% |June 30/*Holders of rec. Junr 20 
Hecla Mining (quar.).......-..------ 15c.|June 15| Holders of rec. May 15a | No. Atlantic Oyster Farms, A (quar ee 50c.|June 1} Holders of rec. May 26 
Hibbard, Spencer, Bartlett & Co.(mthly)| 35c.|June 29) Holders of rec. June 22 North Central Texas Oil (quar oeiei.cennee 15c.|June 1| Holders of rec. May 10 
=e Co., 2a og ee eee 2 June 1} May 20 to June 1 Northern Pipe Line_...--..--- at -§ July 2] Holders of rec. June 15 
Hires (Charl es E.) Co., com., cl.A(qu.) | 50c. |June 1)/ Holders of rec. May 15 Occidental Petroleum (quar. 5 ae as *3c./June 30|*Holders of rec. June 30 
Hobart Mtg., common ‘(quar.) Ccarhmnt 50c.|/June 1| Holders of rec. May 19 Ogilvie Flour Mills, pref. (quar.) - 1% |June 1) Holders of rec. May 22 
Holly Sugar, pref. (quar.)......-.--.--- *1% |Aug. 1)|*Holders of rec. July 15 ») *50c.|June 15|*Holders of rec. May 15 
Pref. (accr. accum. div.).......-.-- *h3% |Aug. 1)/*Holders of rec. July 15 1% |July 16) Holders of rec. June 306 
Homestead Funds Corp., ‘com. (qu.) .--| 25c. |June 1) Holders of rec. May 25 1% |Oct. 15) Holders of rec. Sept. 29a 
I GOUEE Bib ocicdiloncunnd $1.75 |June 1) Holders of rec. May 25 75c.|July 1| Holders of rec. Junei15a 
Hood Rubber ee pref. (quar.)._..| 1% |June 1) May 22 to June 1 1% |July 1] Holders of rec. Junejl5a 
Horn & Hardart of N. eat (quar.).| *1% |June 1/*Holders of rec. May 12 25c.|May 31; Holder. of rec May 154 
Household Products af nati ia aie 87}4c.|June 1)| Holders of rec. May 15a --| 25c./June 30| Holders of rec. June 15a 
ted Investors as dividend).| ¢2 July 16) Holders of rec. June 290 -| 25c.jJuly 31| Holders of rec. July 14a 
po ES eae 60c. |July 14) July 4 to July 15 -| 25c.j/Aug. 31] Holders of rec. Aug. 154¢ 
EES SE ES 60c. |Oct. 15) Oct. 4 to Oct. 15 -| 75c. |June 27| Holders of rec. June dl6@ 
SEO Be BONG ceicctnccoscnacanes *$6 June 15|*May 15 to June 6 -|d25c. |June 27| Holders of rec. June d16a 
Rs cnnicgenticntimensdaadawen June 1; Holders of coup. No. 14k . Lasky Corp. -| $2 July 2] Holders of rec. June; 8a 
a oe alan 12%c.|June 1) Holders of coup. No. 14k rari & Tiitord (quar.) (No. 1) ing o ests Shain 075c. |July 14| Holders of rec. June 29 
IncorporatedInvestors,com.(in com.stk.)|*f/100 |June 1|*Holders of rec. May 19 Stock dividend (quar.) (No. 1)..--.-- ol July 14] Holders of rec. June 29 
Indiana Limestone, pref. (quar.)------- 1% |June 1| Holders of rec. May 19 Pender (D.) Grocery Co., pref. A (quar.)| 87}c.|June 1; Holders of rec. May 19 
Ingersoll-Rand Co., com. (quar.)....-- 75¢e.|\June 1) Holders of rec. May 74@ | Pennsylvania-Dixie Cement, com.(qu.)-|*50c. |July 1/|*Holders of rec. June 15a 
Common (5688)... ccnccccccences $1 jJune 1) Holders of rec. May 74 PIR CONNER) onc cw cdqucennscsn~ Holders of rec.dMay 31a 
pT EEE BETO 3 July 2} Holders of rec. June 8a | Penn-Mex. Fuel *Holders of rec. May 19 
Inland Steel (quar.)-.......-.-------- 62}4c\June 1) Holders of rec. May 15a | Perfection Stove (monthly) Holders of rec. May 194 
Inter. Combustion Eng., com. (quar.)-.| 50c.;May 31) Holders of rec. May 15a Monthly Holders of rec. June 20a 
I On a nae nensera *1% |July 1)/*Holders of rec. June 15 Monthly Holders of rec. July 20a 
Internat. Harvester, com. (quar.)....-- 1% |July 16; Holders of rec. June 25a Monthly Holders of rec. Aug. 206 
Com. (payable in com. stock) ...-.--.-- J July 25) Holders of rec. June 25a Mosthly 30} Holders of rec. Sept. 20a 
po OO ) a eee 1% |June 1) Holders of rec. May 5a Monthly » Holders of ree. Oct. 20a 
Internationa] Milling, Ist pf. (qu.)----- *1% |June 1/*Holders of rec. May i9 Monthly e Holders of rec. Nov. 20a 
Internat. Securities Corp., com. A (qu.)-| 55c.|June 1] Holders of rec. May 15 Monthly bs Holders of rec. Dec. 204 
re BO 5 ee eee 12%c.|June 1| Holders of rec. May 15 Phillips-Jones Corp., com. (quar.)..---- 75¢c.|/June 1| Holders of rec. May 19a 
7% preferred (quar.)-......-------- 1% |June 1) Holders of rec. May 15 Phoenix Hosiery, 1st pref. (quar.)------ 1% |June 1} Holders of rec. May 17a 
614% preferred (quar.)....-..------ 1% |June 1) Holders of rec. May 15 Pillsbury Flour Mills, com. (quar.).-..-- 40c.|June 1] Holders of rec. May 15a 
6, Gremered (ouet.)......--..------ 1% |June 1) Holders of rec. May 15 64% preferred (quar.)__.-----.----- 1% |June 1) Holders of rec. May 15a 
International Shoe, pref. (monthly)....| 50c.|June 1} Holders of rec. May 15a | Pines-Winterfront, cl. A &B. (quar.).--| *75c.)/June 1|*Holders of rec. May 15 
r,s ae aa a aS ea 50c.|July 1| Holders of rec. June 15a | Pittsburgh Steel, pref. (quar.)--------- 1% |June 1} Holders of rec. May 124 
CIID 6 FSG ceca dewsiwdnccessuan 50c.|Aug. 1! Holders of rec. July 14a | Polar Wave Ice & Fuel A (quar.)---.-.-- 6244c.\June 1] Holders of rec. May 15 
INR S ci cri geiko mbtrn anni 50c.|Sept. 1; Holders of rec. Aug. 15@ | Pressed Steel Car, pref. (quar.)_......- 1% June 30| Holders of rec. June 14 
RE Ai REE ERI eT 50c.|Oct. 1| Holders of rec. Sept. 15a | Procter & Gamble 6% pref. (qu.)------ *14%% |June 15|*Holders of rec. May 25 
PY ik: rn bbnadedwantan siwisexm 50c.|Nov. 1] Holders of rec. Oct. 154 | Pro-phy-lac-tic Brush, pref. (quar.).-.--- 1% |June 15| Holders of rec. May 31 
pS EEE Es eee 50c.|Dec. 1| Holders of rec. Nov. 15a | Prudence Co., Inc., pref. (quar.)_------ 1% |Janl5’29) Holders of rec. Dec. 31a 
Internationai Silver, com. (quar.)....-- 1% |June 1| Holders of rec. May 15a | Pure Oil, com. (quar.)---------------- 2%c.\June 1] May 1l to June 5 
Interstate [ron & Steel, com. (quar.)...-| $1 |July 16} Holders of rec. July 656 | Purity Bakeries, new com. (qu.),(No.1)| 75c.|June 1} Holders of rec. May 15a 
EOS QELTIE $1 (|Oct. 15) Holders of rec. Oct. 54 $6 pf. (qu.) (from Apr.12 to June 1) .-/82.2c. | June Holders of rec. May 15a 
CE CREED cocncnpearabicoce $1 |Jani5°29| Holders of rec. Jan.5’29e@ | Quaker Oats, common (quar.).-.-.----- *$1 {July 16|*Holders of rec. July 
eee Oe aa ee 1% |June 1} Holders of rec. May 19a Premtted (GGGl.) ..-.ccedcscsccesocce *1%% |Aug. 31|*Holders of rec. Aug. 1 
Jaeger Machine, com. (quar.).....---- 62}4c\June 1) Holders of rec. May 184 Preferred (quar.) ..---------------- 1% |May 31| Holders of rec. May_ 1a 
Jewel Tea, com. (quar.)........------ $1 |July 16) Holders of rec. July 3a | Real Estate Mtge. Guaranty,Phila.(qu.)| 2% |June 1] Holders of rec. May 21a 
Preferred (quar.)........---------- 1% |July 1) Holders of rec. June 14a | Remington & Rand, Inc. Ist pf. (qu.)--| 1% |July 2) Holders of rec. June d9a 
Jones & Laughlin Steel, com. (quar.)...-| *134 |June 1)/*Holders of rec. May 15 Second preferred (quar.)...--------- 2 j|July 2] Holders of rec. June d9a 
Seen TE CIS oscil wet wownansoe *75c.|May 21|*Holders of rec. May 5 | Republic Iron & Steel, com. (quar.)...-| 1 |June 1) Holders of rec. May 15¢ 
Kaynee Co., common (extra)....------ 12c.|July 1} Holders of rec. June 20a PIE Toc naa dcocnnaceerce 1% |July 2} Holders of rec. June 15a 
Kelsey-Hayes Wheel, com. (quar.).-.--- . |July 2] Holders of rec. June 20a | Riverside PortlandCement,com.(mthly.)|*50c. |June 1/|*Holders of rec. May{15 
Keystone Steel & Wire, new com. (quar.)| *75c.|July 15|*Holders of rec. July 5 | Roxy Theatres Corp. cl. A (qu.) (No. 1)-/87/c.|June 1) Holders of rec. May 15 
Kinney (G. R.) Co., pref, > Pepto 2 June Holders of rec. May 21a | Ruddy (E. L.) Co., Ltd., pref. (qu.).--| 1% |June 1] Holders of rec. May 15 
Kirby Lumber, com. (quar.)..-.------ 13% |June 10) Holders of rec. May 31 | St. Joseph Lead (quar.)......-------- 60c|June 20; June 10 to June 26 
pe SO RS a 1% |Sept.10) Holders of rec. Aug. 31 Extra... ....---------------------- 25c|/June 20; June 10 to June 20 
a Es onan cnedignaienit 1% |Dec. 10) Holders of rec. Nov. ND ce ccicas cninics aon enaeshtigeiies nga erat soue ine 50¢|Sept.20| Sept. 9 to Sept.20 
Kroger Grocery & Baking, com. (quar.)-| _25¢.|June 1) Holders of rec. May 10a | 25c|Sept.20) Sept. 9 to Sept.20 
Kuppenheimer (B.) & Co., common..-_-| $1 July 2} Holders of ree. June 23a EES EL OEETI EE 50c/Dec. 20} Dec. 9 to Dee. 20 
Prefetted (quar.)-.--...-......~.-2- 1% |June 2) Holders of rec. May 24a Le A ARR NS SRR EIR Se 25ce|Dec. 20| Dec. 9 te Dee. 20 
Lake Shore Mines, Ltd. (quar.)..------ 0 June 15} Holders of rec. June 1 Sanitary Grocery, com. (quar.)...--.--. June 15} Holders of rec. June: 5 
Landers, Frary & Clark (mthly.).-.-.-- *75c.|June 30/*Holders of rec. June 21 Preferred (QUa?.).....0<nccccocccece 1.62}4|June 1} Holders of rec. May!17 
Monthly 5 ae A ole TEN *75c.|Sept. 30|*Holders of rec. Sept. 21 | Savage Arms, com. (quar.)....-.--.-- $1 |June 1| Holders of rec. May 15a 
ESR EEE TEE ORS *750.|Dec. pa = « rec. Dee. 22 First eeeeres ere )- i a:daauasenah atihdnes haces ois ye ua =o . rec. — * 
Lani : Tith Corp. (Phila.) - 2.)| 33% |June olders of rec. June 11 Second preferred (quar.)...--------- ug. ers of rec. Aug. 
Land 7 He Bide. C Machine (quar.)....| *134 |May 31|*Holders of ree. May 21 Schulte Retail Stores, com. (qu.) (instk.)} wu |June 1)/ Holders of rec. May 15a 
7 Coal & Nav. (quar.)...------- $1 May 31) Holders of rec. Apr. 30 Common (payable in com. stock)...-| 4 |Sept. 1] Holders of rec. Aug. 15 
Fink Products, com. (quar.)...| 75c.|/June 1) Holders of rec. May 1546 Common (payable in com. stock).....-| «4 |Dec. 1} Holders of rec. Nov. 15 
a Os PE Re OE 7}c.\June 1) Holders of rec. May 15 Common (payable in com. stock)..--| 44 |Mar.’29|.....................-. 
Libby, MeNelll & & Libby. ae *334 |July 2)|*Holders of rec. June 16 | Schulte Retail Stores, com. (quar.)...-- 87}4c\June 1) Holders of rec. May 15a 
Libby Owens Sheet Glass, com. (qu.)---| *50c./June 1)/*Holders of rec. May 22 Common ay Jecccccccococcccece 87 e|Sept. 1) Holders of rec. Aug. 15a 
Preferred (quar.)------------------ *1% |June 1)*Holders of rec. May 22 Common (quar.)...-.----------~-- ¥4c|Dee. 1| Holders of rec. Nov. 15a 
Liggett & Myers Tobacco Co— Sheffield Steel “(payable in stock) ..... *| 33 1-3|July 1)|*Holders of rec. June 15 
Common and common B (quar.)--.-- $1 June 1) Holders of rec. May 15a | Sherwin-Williams Co., pref. (quar.)-.-- % |June 1) Holders of rec. May 15 
Lima Locomotive Works, com. (quar.)--| $1 j|June 1) Holders of rec. May 15 | Shippers’ Car Line Corp. pref. (quar.)-.| $1.75|May 31| Holders of rec. May 18 
Loblaw Grocerterias (quar.).....------ *50c. |June 1)*Holders of rec. May 15 | Shubert Theatre grat 6 oo ------------ $1.25|June 15) Holders of rec. June: 1 
Loew’s, Inc., common (quar.)...------ 50c.|June 30) Holders of ree. June 20a | Simmons Company (quar.)--...-----.-- 75c.\July 2] Holders of rec. June'14a 
Common (pay. in common stock)..--| f 25c.|June 18| Holders of rec. June 9a | Simon (Franklin) Co., pref. (quar.)....| 1% |June 1) Holders of rec. May ,18a 
Lord & Taylor, ist pref. (quar.).----.-- 1% |June 1/| Holders of rec. pond fe Simon (H.) & Sons, Ltd. (Montreal) __- z 
Ludlow Mfg. Associates (quar.)..-.---- $2.50\June 1) Holders of rec. Pt.(qu.), (No.1) from Mar.19 to Junel| $1.41/June 1/ Holders of rec. May, 15 
Lunkenheimer Co., com. (quar.).------ 37 Kc. |June 15] Holders of rec. pad 5 Skelly Oil (quar.)..-..--------------- 50c.i|June 15{ Holders of rec. May 15a 
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Per When Books Closea 
Name of Company. Cem. | Payable. Days Inclustoe 
Miscellaneous (Concluded). 
Bouthern yi Stores, com. (quar.)..|*12%ec|\June 1|*Holders of rec. May 15 
Class A (QUAS.) .. ccc cccccccccces *62%c\June 1)*Holders of rec. May 15 
Spalding (A. C) i Bros., gen. stk. (qu.)| $1.25|July 16| Holders of rec. July 3 
First preferred (quar .)......-------- 1% |June 1/| Holders of rec. May 18a 
Second preferred (quar.)...-.--.----- 2 June 1} Holders of rec. May 18 
Spear & Co., (1st & 2d pref. (quar.)----| 1% |June 1) Holders of rec. May 15a 
.em.(qu.)(No.1) |123e.|June 1| Holders of rec. May 18 
Class A preferred (quar.).-..------- 75ce. |June 1) Holders of rec. May 18 
Class B preferred (quar.).-..--- --- 75c. |June 1] Holders of rec. May 18 
Standard Internat. Sec., pref. (quar.).-| 75c.|\June 1| May 16 to May 31 
Standard Oil (Calif.), com. (quar.)----- 62}4c|June 15| Holders of rec. May 15a 
— Oil (Indiana) (quar.)-....--- *624c|June 15/*Holders of rec. May 16 
Aten aiienembibnnstesovebhngens *25c.|\June 15|*Holders of rec. May 16 
seandard Oil (Nebraska) (quar.).-.---- 62c.|June 20} May 27 to June 20 
Standard Oil (N. J.) aes par) (qu) ---| 25¢e. |June 15} Holders of rec. May 25a 
$25 par value (extra) ...----.------- 12 Ke. |June 15| Holders of rec. May 25a 
$100 par value mock PT Jasedcooe 1 June 15| Holders of rec. May 25a 
$100 par value stock (quar.).....-.-- 50c. |June 15| Holders of rec. May 25a 
Standard Oil (N. Y.) (quar.)....--.-..-- 40c.\June 15) May 20 to May 30 
Standard Oil (Ohio), pref. (quar.)-.--- 1% |June 1/ Holders of rec. May 11 
&ix-Baer-Fuller, com. (qu.).-..------ 37 %c.|June 1) Holders of rec. May 15 
Stroock (8.) & Co., Inc. (quar.)..--.---- uly 2] Holders of rec. June 15a 
1| Holders of rec. May 10a 
1| Holders of rec. May 10a 
15| Holders of rec. May 25a 
1; Holders of rec. May 10a 
. (a 1|*Holders of rec. May 10 
Taunton, New Bedford Copper (quar. ).-| *$2 |May 31)}*Holders of rec. May 17 
Tennessee Copper & Chem. (quar.).---| 124e.|June 15| Holders of rec. May 31a 
Fe GD, GN noc on wwsccccscccce 75¢.|July 1] Holders of rec. June la 
Texas Gulf Sulphur (quar.)...-.------- $1 j|June 15) Holders of rec. June 1a 
Thompson (John R.) Co. (monthly) ---- June 1| Holders of rec. May 23a 
Tide Water Associated Oil, pf. (qu.) ---| 1% |July 2} Holders of rec. June 8a 
Timken-Detroit Axle, pref. (quar.)....| 1% |Jume 1}; May 20 to May 31 
Timken Roller Bearing (quar.)...-.---- $1 |June 5| Holders of rec. May 18a 
DE biciebécethgesnetensnpsoupne 25c.|/June 5) Holders of rec. May 18a 
Transue & Wms. Steel Forg., com. (qu.)- 25c.|July 10; Holders of rec. June 30a 
Truscon Steel, pref. (quar.)...-------- *1% |June 1)|*Holders of rec. May 21 
Underwood Computing Mach. pf. (qu.) 1% |July 2) Holders of rec. June 20 
Underwood-Elliott Fisher, com. (quar.)-. $1 June 30' Holders of rec. June 154 
DD CONEE,).. nccdconcucssdsneen $1.75 |June 30) Holders of rec. June 15a 
8 OO eee $1.75|June 30| Holders of rec. June 15a 
Onion Storage (quar.)...-...--------- 62140|Aug. 10} Holders of rec. Aug. 1 
GN Si ccvtedenrenndneacansesl 624c|Nov. 10| Holders of rec. Nov. 1 
Union Tank Car (quar.)....-....--.-- $1.25|June 1) Holders of rec. May 16a 
Dnited Biscuit. com. (quar.).....-.--.-- 40c.\June 1| May 19 to May 31 
rrr $1 July 2| Holders of rec. June 2a 
United Investors Securities, pref. (qu.)--| 75¢ |June 15| Holders of rec. May 31 
United Paperboard, preferred (quar.).--| *$1.50|July 16|)*Holders of rec. July 2 
6G A eee *$1.50\Oct. 15|*Holders of rec. Oct. 1 
IS CN do ni cdwcoccuscesans *31.50| Jan 6'29|*Holders of rec. Jan. 2 °29 
| a eee *$1.50| Ap15'29|*Holders of rec. Apr. 1 ’29 
United Piece Dye Works, ‘estates pf. (qu.)| 1% — Holders of rec. June 20a 
6% preferred (quar.)_......---.-- 1% Holders of rec. Sept. 20a 
64% preferred foun’ shatter enipeitBadd ial 1% San2'29 Holders of rec. Dec. 20a 
0.8. Cast {ron Pipe & Fdy., com. (qu.).| 2% |June 15) Holders of rec. June ia 
Ce CTD. nc cdcanconnseccen 2% |Sept. 15) Holders of rec. Sept. 1a 
CER CED. cccnsnanenmnsaces 2% |Dec. 15| Holders of rec. Dec. 1a 
Preferred (quar.)......-.-.----.---- 1% |June 15| Holders of rec. June la 
Preferred (quar.).......--.-.------ 1% — 15| Holders of rec. Sept. 1a 
Preferred (quar.).......---.--.---- 1% 15| Holders of rec. Dec. 1a 
0.8. Dairy Predaste. cl A (qu.) (No. 1)} $1 May 31| Holders of ree. May 15a 
First preferred (quar.).......-..---- $1.75|June 1| Holders of rec. May 16a 
Second preferred (quar.)..-.. -| $1.75|June 1| Holders of rec. May 16a 
U.8. Freight, com. (quar.).-.-. --| *75c.|June 11/*Holders of rec. May 18 
U. 8. Gypsum, com. (quar.)...- ---| *40c.|/June 30|*Holders of rec. June 15 
Preferred (quar.)......-.-.---- ---| *1% |June 30\*Holders of rec. June 15 
U.8. Hoffman Machinery (quar.)-. --| $1 |June 1} Holders of rec. May 21a 
Uv. 4 Leather, — ot (quar.).. --| 1% |July 2) Holders of rec. June 
U. 8. Playing Card (quar.).....--...-.- *$1 July 2/|*Holders of rec. June 20 
U. 8. Print. & Lith. 2d pref. (quar.)....| 1% |July 1] June 21 to June 30 
Second preferred (quar.)...........- 1% |Oct. 1) Sept.21 to Sept. 30 
4 erred (quar.)...........- 1% |Jan1'29| Dec. 22 to Dee. 31 
U. 8. Realty & Impt. (quar.).........- $1 June 15| Holders of rec. May 25a 
U.S. Steel, com. (quar.)_.........---- 1% |June 29} Holders of rec. May 31a 
eee > ee eae 1% |May 29) Holders of rec. Apr. 30a 
Co eer eee 75c.|June 20} Holders of rec. May 31 
Valvoline Oil, com. (quar.).......---- 1% |June 15} Holders of rec. June 11 
Vapor Car Heating — 

MNG6 (SURE). wcascescccecccees 1% ,June 10} Holders of rec. June ia 
Preferred (quar.).....-.....--.-.-- 1% |Sept.10| Holders of rec. Sept. la 
Preferred (Quar.) .. . . cc -cccccee Dec. 10} Holders of rec. Dec. Ia 

Vesta Battery, pref. (quar.).....-.-..- 1|*Holders of rec. May 1 
Va.-Carolina Chemical, pr. pf. (quar.).- 1| Holders of rec. May l6a 
Wabasso Cotton Co. (quar.)......-.-- 3| Holders of rec. June 15 
A: so iia ack bo: sa-ch alti di ace tn sda as ellbinde ton ts 3| Holders of rec. June 15 
Ward Baking, com. A (quar.)......---- 2| Holders of rec. June 15a 
oS eee 2| Holders of rec. June 15a 
Waitt & Bond, class A (quar.).......-. 1\*Holders of rec. May 15 
8 FO SE et 2| Holders of rec. June 15 
Wayagamack Pulp & Paper (quar.)..--.. 1|*Holders of rec. May 15 
Welch Grape Juice, com. (quar.).....- 31| Holders of rec. May 21 
Preterred (Qua?.) . «2 o---ceccccnes 31| Holders of rec. May 21 
‘Wesson Oil & a. age (quar.).. 1| Holders of rec. May 15 
Western Dairy Products, cl. A (quar.)-- 1| Holders of rec. May lla 
Western Grocer Co., pref. ............- 1} June 21 to June 30 
West Kentucky Coal, pref. (quar.)....- 2| Holders of rec. June 5 
Wheatsworth, Inc., pref. (quar.).....-. 1| Holders of rec. May 15 
White (J.G.) & Co., pref. (quar.).....- 1| Holders of rec. May 15 
White (J. G.) Engin’g. pref. (quar.)-_- 1| Holders of rec. May 15 
White (J.G.) Mag’n't  Oarp.. pref. (qu.)- 1| Holders of rec. May 15 
White Motor, com. (quar.)......-..--. 30| Holders of rec. June 154 
Wire Wheel Corp. preferred (quar.).-.-. 1| Holders of rec. June 20 
SE ckndbdasnencencsoes Oct. 1) Holders of rec. Sept. 20 
hl at webhiiicihenmieenened $1.75|Jan.1°29| Holders of rec. Dec. 
Woodward Iron (quar.)........------ June 1)|*Holders of rec. May 20 
Woolworth (F. W.) Co. (quar.).......- Holders of rec. Apr. 26 
Wright Aeronautical i S Ree May 31| Holders of rec. May 15a 
Wrigley (Wm.) Jr (monthly) .....-. 1| Holders of rec. May 20a 
DR io cde emiwieroeneguones 2| Holders of rec. June 20a 
PEED cen dcmendeusbiensaeescoces 1} Holders of rec. July 20a 
Yellow & Checker Cab, com. A (mthly)-. 1} May 26 to May 31 
Common class A (monthly) ......-.- 1} June 26 to June 30 
Common class A (monthly)......-..- 1; July 26 to July 31 
Common class A (monthly) .....---- 1; Aug. 26 to Aug. 31 
Common class A (monthly) .......-- 1| Sept.26 to Sept.30 
Common class A (monthly) .....-.-- 1 é to Oct. 31 
Common class A (monthly)....-.-.-- 1| Nov.26 to Nov. 30 
Young (L. A.) Spg. & Wire,com. (qu.).. 2} Holders of rec. June 20 
Seth SEE oo nncenanbeonsansme 2} Holders of rec. June 20 
Convertible preferred (quar.)..-..-.-- 2| Holders of rec. June 20 
Youngstown Sheet & Tube, com. (qu.).- . 25|June 30} Holders of rec. June 14a 
See SOURED. ko cantina wawnseccos 1% |June 30) Holders of rec. June 14 
Zelierbach Corp., pref. (quar.)_......-- *$1.50\June 1!*Holders of rec. June 15 











nN. Y.Curb Market rules Mining Corp. of Canada be ex-dividend on May 25. 
Oe ee tas Teak ae tes Ce in stock for the year. 
installments, fi above. 


payable in quarterly 


rst installment payable as 
p Payable either in cash or class A stock at rate of 1 share for each 40 shares held. 
r British American Tobacco dividend is 10 pence per share. received 
on order in London on or before June 8 will be in time for payment of dividends to 


Dividends 


8 At rate of 54% per annum for month of April and May. 


 Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 
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Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 


issued and now makes only the barest kind of a report. 


The 


new return shows nothing but the deposits, along with 


the capital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, MAY 19 1928. 














*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostis 
Members. Profits. Average. Average. 
Ba BS ¥ 

Bank of N. Y. & Trust Co___.| 6,000,000} 12,864,800) 62,370,000 9,235,000 
Bank of the Manhattan Co_-_.| 12,500,000) 19,258,700) 145,646, 30,583,000 
Bank of America Nat. Assoc_/|*25,000,000|*37,000,000} 153,171,000) 49,342,000 
National City Bank.......-- 75,000,000 70,380,500 2888,759,000| 168,296,000 
Chemical National Bank----.-. 5,000,000} 19,083,500) 133,466,000 5,604,000 
National Bank of Commerce_} 25,000,000 ,596,000| 311,129,000} 51,262.000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 14,718,000} 183,771,000 45,266,000 
Hanover National Bank..-... 5,000,000) 26,440,500} 127,554,000 2,999,000 
Corn Exchange Bank.....-.. 11,000,000} 17,667,500) 181,397,000 30,483,000 
National Park Bank._.....- 10,000,000} 25,257,600) 132,571,000 18,023,000 
First National Bank.-.-..--- 10,000,000; 84,391,300} 251,992,000 11,955,000 
Amer. Exchange Irving Tr. on 32,000,000) 31,866,200} 390,469,000 55,445,000 
Continental Bank---_-. 1,000,000 ,368,800 7,905, 600,000 
Chase National Bank. 50,000,000) 57,470,000) b583,011,000) 54,820,00C 
Fifth Avenue Bank--- 500,000; 3,369,000) 26,019,000 989,000 
Garfield National Bank 1,000,000; 1,931,900 15,893,000 376,000 
Seaboard National Bank. 9,000,000} 14,081,600} 131,459,000 6,239,000 
State Bank & Trust Co 5,000,000} 6,378,800) 37,385, 60,928,000 
Bankers Trust Co.......... 20,000,000) 42,591,000) c361,861,000 53,885,000 
U. 8. Mtge. & Trust Co____. 5,000,000} 6,015,400) 59,575,000 4,236,000 
Title Guarantee & Trust Co__| 10,000,000) 21,767,200) 42,007,000 1,983,000 
Guaranty i ediakneionias 30,000,000} 37,468.300| 464,508,000} 101,398,000 
Fidelity Trust Co..........-. 4,000,000; 3,636,800) 43,601,000 5,214,000 
Lawyers Trust Co.........- 3,000,000! 3,757,000} 21,420,000 4,131,000 
New York Trust Co_.......- 10,000,000} 23.775,200| 146,164,000 39,362,000 
Farmers Loan & Trust Co....| 10,000,000) 21,728,300) e123,991.000 24,649,000 
Equitable Trust Co_.......- 30,000,000 25.574,100 £344,922,000| 46,538,000 
Colonial Bank. ............- 1,400,000; 3,633,800} 30,075,000 6,862,000 

Clearing Non-Members. ; 
Grace National Bank---..--.- 1,000,000} 2,017,800 9,964,000 3,765,000 
Mechanics Tr. Co., Bayonne. 500,000) 39,700 3,624,000 5,823,000 

WOME «intcnaddddbigedne 421,400,000'681,.829.300'5,415,679,000' 900,291,000 

















* As per official reports— National, Feb. 28 1928; State, Mar. 2 1928; Trust Co.’s, 
Mar. 2 1928; as of April 28 1928. 

Includes deposits in foreign branches: (a) $281,936,000; (b) $15,035,000; (c) $63,- 
570,000; (d) $83,029,000; (e) $2,206,000; (f) $99,359,000. 








Boston Clearin 
following we furnis 


House Weekly Returns.—In the 
a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















May 23 Changes from May 16 ay 
1928. Previous Week 1928. 1928. 

$ & $ $ 
CG os is nindincecednemaiica 83,400,000; Unchanged 83,400,000} 83,400,600 
Surplus and profits_....-. 96,607,000} Unchanged 96 ,607 ,000 ,607 ,000 
Loans, dise’ts & invest’ts_|1,142,467,000| —2,627,000/1,145,094,000/1,145,012,000 
Individual deposits. --...- 7,010,000} —6,891,000)} 703,901,000 .599,000 
Due to banks. ......-..-- 151,557,000} —5,715,000} 157,272,000; 160,110,000 
Time deposits........-- 292,510,000 —567,000! 293,077,000} 293,351,000 
United States deposits. -- ,380, —2,412,000 5,792,000 6,878,000 
Exchanges for Clg. House} 28,959,000} 7,908,000 36 867 ,000 35,904,000 
Due from other banks_..| 84,083, —1,532,000| 385,615,000) 80,704,000 
Res’ve in legal deposit’ies| 85,047,000 —870,000} 85,917,000) 86,168,000 
Cash in bank........... 8,998,000 —221,000 9,219,000 9,409,000 
Res’ve excess in F.R.BkE- 540,000 —272,000 12,000 905,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 19, with comparative figures 


for the two weeks preceding, is given below. 


Reserve 


requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 
members of the Federal Reserve 
is 10% on demand deposits an 


legal depositaries’” and ‘‘Cash in vaults.” 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 


“Cash in vaults” 
For trust companies not 
Synene the reserve required 
includes ‘‘Reserve with 














* From unofficial sources. t The New York Stock Exchange has 
will not be quoted ex-dividend on this date and not until further notice. 
New York Curb Market Association has ruled that stock will not be quoted ex- 


on this date and not until further notice. 


@ Transfer books not 
4 Correction. ¢ Payable in stock. 
ecrip. bh On account of accumulated 


J Pay: 
at 


has ruled that stock 
t The 


nae ered, Se pe Susans. J Payable in preferred stock 


able in common stock. @ Payable in 





k Payable also to registered holders same date, transfer book being closed from 
either in cash or class A stock 


May 16 to May 31, both inclusive. 


3 Associated Gas & 
as follows: on 


2.22-100ths share; on $7 pref., 3.89-100ths share. 
mtPayable either in cash or class A stock, at rate of one-fiftieth of a share for each 


Electric dividends payable 
class A stock at rate of 1-40 share; on $6 pref. 3 33-100s shares class A 
.gtock; on $6.50 pref. 3.61-100ths share class A stock; on original 


pref. at ate of 














ments. This will account for the queries at the end of the 
table. 
Week Ended May 19 1928. 
Two Ciphers (00) May 12 May 5 
omitted. Members of Trust 1928. 1928. 
F.R. System| Compantes Total. 

CE 8 oie np meni 54,300,0 9,500,0| 63,300,0} 63,300,0 3,300,0 
Surplus and profits._...| 168,286,0 17,914,0; 186,200,0} 186,231,0| 186,231,0 
Loans, disc’ts & invest _|1,026,549,0) 104,918,0/1,131,467,0)1,129,997,0)1,124,909,0 
Exch. for Clear. House 43,935,0 989, 44,924,0 ,397, 47,665,0 
Due from banks-.....-. 97,848,0 761,0 98,609,0 94,819,0| 102,996,0 
Bank deposits......--. 131,742,0 3,566,0} 135,308,0| 137,407,0} 139,038,0 
Individual deposits ,235,0 54,009,0} 699,244,0| 697,209,0| 689,324,0 
Time deposits_......- 207 ,556,0 30,159,0| 237,715,0| 234,147,0 35,448,0 
Total deposits__.....- 984,533,0 87,734,0|1,072,267,0)1,068,763,0) 1,063,810,0 
Res. with legaldepos..| ------ 9,412,0 9,412,0 9,084,0 9,085, 
Res. with F. R. Bank. 7a.00OR 86 eanece 72,030,0 73,230.0 71,518,0 
Cash in vault*__..-.. 9,705,0 2,912,0} 12,617,0 12,569,0| 11,781,0 
Total Res. & cash held. 81,735,0 12,324,0 ,059, 93.883,0 2,384.0 

required ___.- ? ? ? 81,530,0 
Excess reserve and cash 
Se eee ? ? ? ? 10,854,0 











* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, May 24, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the 1g mama icenchng year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal e Agents’ 
Accounts (third table following) gives details ing transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appear on page 3217, being the first item in our department of “‘Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 23 1928. 





May 23 1928. aay 16 1928.| aay 9 1928.|May 9 1928.) Apr. 25 1928.|Apr. 18 1928.|Apr. 11 1928.|Apr. 4 1928.|May 25 1927, 











RESOURCES. eo am $ | $ $ $ $ $ $ $ 
Gold with Federal Reserve agents... --- 1,130,353,000,1,153,806,000  1,163,937,000]1,190,083,000! 1,207,703,000] 1,279,070,000| 1,287,089,000]1,247,059,000]1,651,246,000 
Gold redemption fund with U. 8. Treas.| | 68,114,000] " 71,783,000) * 64,544,000] " 59,661,000| " 59,090,000) " 50,671, 57,383,000] " 58,841,000] | 47,130,000 





Gold held exclusively agst. F. R. notes/1,198,467,000 1,225,589,000; 1,228,481,000 1,249,744,000' 1,266,793,000 1,329,741,000)1,344,472,000/1,305,900, 1,698,376,000 














Gold settiement func with F. R. Board. .| '814,595,000| '796,154,000| '816,081,000| ‘859,878,000! '835,001.000| '773,029,000] '750,575.000| ‘794.067, 552,216,000 
Gold and gold certificates heid by banks.| 621,230,000] 619,066,000 645,490,000] 599,808,000} 621,479,000| 616,668,000] 653,750,000] 643,562, 761,385,000 
Total gold reserves...........------ 2,634,292,000|2,640,809,000 2,690,052,000|2,709,430,000'2,723,273,000|2,719,438,000|2,748,797,000|2,743,529,000|3,011,977,000 
es other than gold..........--.- 161,093,000] "160,828,000, 157,847,000] '159,020,000) '162,551,000] '165,087.000| ‘163,864. 164,442,000] 165,848,000 
NS OE Ms, See 2,795,385,000|2,801,637,000 2,847,899,000 2,868,450,000 2,885,824,000/2,884,525,000;2,912,661,000|2,907,971,000|3,177,825,000 
Non reserve cash - << - 2222222222022. 67.627,000| 64,189,000} ' 64,619.000| ° 62.790,000, | 65,499,000| | 67.323.000| | 67,115,000) ' 61/504. 60,197,000 
ills discounted: 
Secured by U.S. Govt. obligations...| 574,589,000] 548,566,000, 507,508,000) 510,252,000, 462,771,000] 391,580,000] 391,357,000] 350,602, 228,715,000 
Other bills discounted........---..-- 272,883,000] 258,846,000] 269,633,000] 246,802,000) 246,302,000] 228,037,000) 227,322,000] 250,874,000] 199,905,000 
Total bills discounted__..........--- 847,472,000| 807,412,000] 777,141,000] 757,054,000! 709,073,000] 619,617;000| 618,679,000] 601,476,000] 428,620,000 
Bilis bought in open market.....---.-- 330,562,000] 347,292,000} 365,104,000, 363,101,000, 365,841,000] 350,756,000] 361,595.000 636, 236,170,000 
i opera denenecegue em ..--| 56,528,000] 54,544,000! 56,002,000 54,880,000 55,237,000] 56,559,000] 56,609,000] 56,233,000] 105,173,000 
Treasury notes............-....--- 85,160,000] 100,417,000] 101,977,000| 100,886,000! 107,560,000] 123,124,000] 151,763,000] 163,947,000] 93,978,000 
Certificates of indebtedness. -------- 88,793,000] 107,359,000) 119,413,000, 136,536,000) 141,958,000] 161,003,000] 169,644,000] 163,052,000] 122,769,000 





Total U. S. Government securities - -- eae 262,320,000 277,392,000 


292,302,000, 304,755,000] 340,686,000) 378,016,000) 383,232,000] 321,920,000 
Other securities (see note).......-.---- 000 


| 
000 990,000) 990,000} 990,000) 990,000 990,000 990,000 990,000 
{ 


P+ 1 or ~~ pepguneae (see note) - . --|1,409,505,000}1,418,014,000 1,420,627 ,000 1,413,447,000 1,380,659,000 1,312,049,000 1,359,280,000/1,329,334,000| $88,510,000 
RGD GHNOO 4 5. enaceccssessnocns 
































ceccnscoeel cosquasbenl  cecgcneasel dhaqcawans| ecctebasasleccessconsesee «esengdegunt  seeaeiel 59,548,000 
Due from foreign banks (see note)_...-- 571,000 570,000 =e 570,000 570,000 570,000 570,000 570,00( 660,000 
bf, ee en ee ae 656,931,000} 766,598,000) 638,073,000 697,387,000) 633,613,000} 755,687,000; 660,197,000) 674,074,001} 639,383,000 
yo. SESS ee 60,014,000} 59,551,000} 59,437,000; 59,421,000) 59,409,000} 59,378,000, 59,375,000) 59,274,001 58,882,000 
All other resources_..........-.---- 9,439,000 9,482,000) 9,880,000; 10,122,000} 9,677,000 9,452,000} 10,396,000} 10,131,001 13,509,000 
Total oer. fitpemeesaneoeenacn® 4,999,472,000 RgDRAEASRAN ecapAalgR some ,000 5,035,251,000/5,088,984,000 5,069,594,000 5,042 858,001 | £,998,514,000 
ES notes in actual circulation.._-.-- 1,579,383,000 See en ee eee 1,572,612,000 Rey st Ene 1,601,010.00: | 1,705,804,000 
posits: 
Member banks—reserve account. .---- 2,369,648,000/2,382,156,000'2,426,184,000 2,441,860,000'2,417,377,000 2,392,347 ,000'2,432,311,000/2,400,808,00: | 2,267,762,000 
a didi dais’ Gases eioeienit bodes svn Ais 21,505,000} 25,508,000; 21,100,000; 20,000,000) 33,587,000 6,303,000; 19,195,000 9,980 ,00: 24,185,000 
Foreign banks (see note) _......------ 5,923,000 5,997,000 5,708,000 6,317,000 5,377,000 5,661,000 7,291,000 5,310,001 5,757,000 
GE GS iin Sot cedernsbud 19,459,000" 20,492,000; 21,144,000 25,344,000) 18,278,000 18,955,000 19,644,000' 18,889,001 27,858,000 
I nits cba oceania oboe 2,.416,535,000 2,434,153,000 2,474,136,000 2,493,521,000 2,474,619,000 2,423,266,000 2,478,441,000 2,434,987 ,00: | 2,325,562,000 
Deferred availability items..........--. 612,621,000; 712,847,000 587,401,000} 640,996,000; 600,791,000} 697,397,000, 616,919,000 623,648,001] 595,189,000 
CE BEG TE ns iicdcncecmscneoncen’ 139,626,000, 139,201,000! 138,055,000 137,605,000! 137,613,000] 137,606,000| 137,145,000 135,731,00L! 129,030,000 
Ge Mid Shot euddcahinccoussom 233,319,000, 233,319,000, 233,319,000} 233,319,000, 233,319,000) 233,319,000, 233,319,000 233,319,000, 228,775,000 
All other liabilities._..........-- eiaiwal 17,988,000 17,426,000) 16,966,000 16,107,000; 16,297,000 15,382,000) 15,001.000 14,163,000} 14,154,000 
TE Ss Sak cb esccdiwswtons 4,999,472,000 5,120,041,000,5,041,105,000 5,112,187,000 5,035,251,000 5,088,984,000 5,069,594,000 5,042 ,858,000'4,998,514,0090 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined -._---- 65.9% 65.7% 66.2% 66.3% 67.3% 67.9% 67.8% - 68.0% 74.7% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined -- ----- 70.0% 69.7% 70.1% 70.2% 71.3% 72.0% 71.6% 72.1% 78.8% 
Oontingent liability on bills purchased 


for foreign correspondents__......--- 266,955,000 264,566 


' | 265,137,000) 261,449,000, 261,543,000) 262,645,000, 242,373,000) 242,084,000) 159,674,000 








Distribution by Maturittes— BS $s $ $ $ $ $ 3 $s 

1-15 days bills bought in open market -| 115,682,000) 121,261,000, 114,745,000) 110,901,000) 120,797,000) 128,163,000| 163,852,000) 150,047,000] 132,322,000 

1-15 days bills discounted _.__...._--- 715,333,000; 684,518,000) 625,018,000) 634,766,000) 585,962,000) 504,323,000, 515,987,000) 507,860 000} 329,889,000 

1-15 days U.S. certif. of indebtedness-_ 3,337,000 6,327,000 5,574,000 5,077,000 4,100,000 5,790,000 3,425,000 940 000 5,524,000 

1-16 days municipal warrants.........| --------22] encnneenen| seme cen enn| eee e cee nn] cemscee ees] ccweenecen] comeccecee| ccccccccce] coocccccce 
16-30 days bills bought in open market - 64,039,000} 63,291,000) 77,225,000) 80,308,000) 68,806,000) 60,536,000); 61,176,000) 75,649,000} 58,539,000 
16-30 days bills discounted_........--- 36,036,000} 35,118,000) 34,376,000) 28,840,000) 26,741,000); 27,325,000; 23,930,000} 23,851,000} 24,429,000 
16-30 days U. S. certif. cf indebtedness_ 1,186,000 LAE . Shnccbutnel snndiineonl | dvehhidabehs andaetbnnel .. bbdendanel woncodibben 61,584,000 
86-30 Gaye municipal Warranes..< cca] ce mc ese wcel moccsecese] sarcecesen| seccensese|) dncunagecs) . pecdactmnnl adednccese! | cccncnshesl.  ssnnadabuc 
31-60 days bills bought in open market - 50,957,000; 110,583,000) 109,880,000} 99,557,000) 83,644,000) 68,287,000} 58,903,000) 57,775,000} 32,390,000 
31-60 days bills discounted __._......-- 103,120,000; 45,179,000, 46,661,000) 50,603,000; 50,317,000) 47,999,000; 40,831,000 ,347,000} 36,602,000 
31-60 days U. S. certif. of indebtedness_| ----------| -.-------- 1,467,000} 11,042,000; 15,242,000} 23,028,000, ----------] Leelee} feel 
33-60 days municipal Warrants.........-] cc<cccecnn] ccccencncs] coccccesns| coceseeenn| cnccececcs| cccccosscs] Seccsccces| seccccncae| coeocccces 
61-90 days bills bought in open market - 40,282,000; 44,981,000; 55,120,000) 64,146,000) 82,147,000) 86,713,000} 73,968,000) 54,808,000} 10,016,000 
61-90 days bills discounted ___......... 27,449,000; 26,141,000; 29,013,000} 27,955,000) 31,899,000) 28,708,000; 27,689,000) 23,957,000) 20,797,000 
GE-00 Gage UD. &: corel. OF TRGCROREMENE[ nw ecw ee cl saceseecne) Scmcreescce] § coccsasens)) cocessenes]  condvccene ° ’ 5 eee aan 
See ee SRE WHERE nna] dk seweec] succede eee] cocuccssse] seoccccces| csmaceccce! | sanescccsnel cabascosen| seansdbecs| saunboddbee 
Over 90 days bills bought in open market 7,439,000 7,176,000, 8,134,000 8,189,000; 10,447,000 7,057,000 3,696,000 5,357,000 2,903,000 
Over 90 days bills discounted_____.__-_- 17,697,000} 16,456,000 15,073,000 14,890,000; 14,154,000 11,262,000; 10,242,000 9,461,000 16,903,000 
Over 90 days certif. of indebtedness _ ___ 84,270,000} 99,744,000) 112,372,000) 120,417,000) 122,616,000} 132,185,000) -....... 162,110,000} 55,661,000 
Over 00 days municipal warramts... 2.2] woccc esses] cccescsecs] | eSccescece]| = cccccceces] cocccccece| casennesce] snccescans] ecccccccccl socpecccee 











F. R. notes received from Comptroller-_ _|2,799,540,000 2,805,503,000,/2,801,173,000/2,798,800,000 2,795,282,000 woKowe 2,823,286,000/2,812,162,000|2,953,818,000 









































F. R. notes held by F. R. Agent._.__-_- 846,876,000) 846,425,000 "841,125,000 847,935,000, 845,835,000 ,875,000} 853,334,000) 853,110,000] 852,523,000 
Issued to Federal Reserve Banks--_--- 1,952,664,000;1,959,078,000 1,960,048,000 1,950,865,000) 1,949,447 ,000)1,957,058,000) 1,969,952,000| 1,959,052,000]2,099,295,000 
How Secured— 

By gold and gold certificates. _........ 354,605,000) 345,606,000) 354,607,000) 416,241,000) 415,242,000) 413,841,000) 413,841,000) 414,140,000] 390,400,000 

Gold redemption fund___............- 95,293,000; 99,623,000} 101,516,000} 106,749,000} 91,083,000) 99, d 95,943,000} 100,639,000} 99,284,000 

Gold fund—Federal Reserve Board_._.| 680,455.000, 699,577,000 707,814,000) 667,093,000; 701,378 000; 765,869,000) 777,305,000} 732,280,000/1,161,562,000 

Tr I aoc ewtacccocackipanss 1,144,458,000 1,124,625,000 1,103,241,000 1,076 ,904,000) 1,024,456 ,000 917,412,000) 928,547,000} 910,945,000] 631,963,000 
.. 7 Se eee 2,274,811,000 2,278,43 1,000 2,267,188,000' 2,266,987,000 2,232,159,000 2,196,482,000 2,215,636,000 2.158,004,000 2,293,209,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
correspondents. In addition, the caption “‘All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 

“Other securities,’’ and the caption ‘‘Total earning assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 23 1928. 






























































pA ln gh ny Bayan Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. $ $ $ $s 3 $ $ $ § $ $ $s 

Gold with Federal Reserve Agents/1,130,353,0) 75,104,0| 176,075,0| 86,005,0/152,727,0) 28,972,0) 93,087,0|215,505,0) 23,502,0) 39,586,0| 42,512,0| 18,553,0/178,725,0 

Gold red’n fund with U.S. Treas.| 68,114,0} 5,658,0) 15,685,0) 13,870,0| 4,587,0) 2,388,0) 4,560,0) 8,271,0) 4,304,0) 3,621,0) 2,122,0] 1,527,0} 1,521,0 

Gold held excl. agst. F. R. notes|1,198,467,0| 80,762,0| 191,760,0) 99,875,0/157,314,0| 31,360,0) 97,647,0/223,776,0) 27,806,0| 43,207,0| 44,634,0| 20,080,0|180,246,0 
Gold settle’t fund with F.R.Board| 814,595,0| 55,600,0| 330,820,0) 46,445,0) 62,873,0) 13,248,0) 8,528,0)152,935,0) 22,868,0| 18,057,0) 40,308,0] 22,900,0} 40,013,0 
Gold and gold certificates......- 621,230,0) 24,594,0) 385,133,0) 24,558,0) 38,214,0) 17,497,0) 10,653,0) 51,528,0) 12,339,0) 5,374,0| 7,230,0) 14,377,0|] 29,733,0 

Total gold reserves__.....-..- 2 ,634,292,0/160,956,0} 907,713,0|170,878,0|258,401,0| 62,105,0/116,828,0|428,239,0| 63,013,0) 66,638,0| 92,172,0) 57,357,0/249,992,0 
Reserve other than gold_..-...-.-- 161,093,0} 15,928,0) 34,023,0) 7,459,0) 13,532,0| 13,588,0) 15,731,0) 18,194,0) 13,958,0) 2,997,0) 6,858,0) 8,374,0] 10,451,0 

Total reserves. ........-....- 2,795 ,385,0|176,884,0| 941,736,0|178,337,0|271,933,0| 75,693,0)132,559,0/446,433,0) 76,971,0) 69,635,0| 99,030,0| 65,731,0|260,443,0 
WWon-reserve cash........--..-- 67,627,0| 5,025,0} 21,857,0} 2,070,0) 4,101,0} 8,051,0) 4,819,0) 8,403,0) 3,972,0) 1,540,0] 1,940,0] 2,765,0} 3,084,0 
Bills discounted: 

Sec. by U. 8. Govt. obligations} 574,589,0) 42,515,0) 250,948,0) 39,383,0) 47,133,0| 15,239,0| 14,087,0) 75,932,0) 26,600,0! 6,839,0) 7,765,0| 4,431,0| 43,717,0 

Other bills discounted_.....-- 272,883,0| 27,070,0} 56,832,0) 16,055,0] 22,868,0) 26,386,0) 39,604,0) 20,099,0) 20,066,0) 4,201,0) 14,592,0| 4,631.0] 20,479,0 

Total bills discounted___.._._- 847,472,0| 69,585,0| 307,780,0} 55,438,0) 70,001,0) 41,625,0| 53,691,0) 96,031,0) 46,666,0) 11,040,0) 22,357,0] 9,062.0] 64,196,0 
Bille bought in open market._... 330,562,0] 43,752,0| 65,249,0) 35,866,0) 30,231,0) 15,580,0) 22,497,0} 43,934,0 934,0| 20,743,0) 13,460,0) 14,877,0} 23,439,0 
U. 8. Government securities: 

ET OE SE 56,528,0 811,0 1,744,0 682,0 618,0} 1,189.0 83,0} 20,856,0) 7,194,0| 4,572,0) 10,732,0) 7,892,0 155,0 
Treasury notes_.....---.--..-- 85,160,0} 1,743,0 7,462,0| 9,029,0) 27,040,0 604,0} 3,061,0) 4,199.0) 10,649,0) 3,938,0| 2,438.0) 3,412.0] 11,585,0 
Certificates of indebtedness. _---- 88,793,0| 5,873,0} 22,238,0) 12,679,0 ,985,0} 2,031,0 2,344.0) 12/284.0] 3,873,0} 2,939,0) 5,598,0) 5,412.0] 6,537,0 
Total U. S. Gov't securities__--- 230,481,0' 8,427,0' 31,444,0! 22,390.0' 34,643,0' 3,824.0 5,488,0! 37,339,0! 21,716,0! 11,449,0! 18,768,0! 16,716,0! 18,277,0 







































































3258 FINANCIAL CHRONICLE [Vou 126. 
RESOURCES (Comma, | Total. | Boston. |New York.| Phila. \Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Ménneap.|Kan.Ctty.| Dallas. |San Fran. 
g $ 3 $ 3 $ $ $ $ £ $ 3 $3 
Other securities. ......--------- GOOG cascode) seccccssl  accccs] -cccncc| cscoce] ssenes] ‘escenel . asoece CORAL. sunnntl seek © bas 
bills and securities.....- 1,409,505 ,0|121,764,0| 404,473,0/113,694,0|134,875,0| 61,029,0) 81,676,0|177,304,0) 69,316,0) 44,222,0) 54,585,0) 40,655,0)105,912,0 
py A Seouign BASES... 0cncnes 571, 37,0 218, 47, 51,0 25,0 21, 68,0 21,0 13,0 18, 17, 35,0 
Uncollected items. ..--.-- .-| 656,931,0| 68,327,0) 182,400,0 55,6320 61,704,0| 48,756,0| 22,458,0] 83,329,0) 30,009,0| 12,283,0| 33,582,0) 22,400,0] 36,051,0 
Bank premises - - .--~-- “ 60,014,0| 3,824,0 16,563,0| 1,756,0| 6,865,0| 3,378,0| 2,832,0) 8,720,0| 3,891,0| 2,202,0| 4,308,0) 1,841,0} 3,834,0 
All other resources... -.-------- 9,439,0 R 1,798,0 185,0| 1,375.0 97,0} 1,412,0 939,0 644,0 939,0 547,0 452,0 691,0 
Total resources. _._-...-.---.|4,999,472,0|375,921,0/1,569,045,0/351,721,0/480,904,0/197,329,0|/245,777,0|725 ,196,0| 184,824,0/130,834,0/194,010,0|133,861,0}410,050,0 
LIABILITIES. 
F. R. notes in actual circulation_|1,579,383,0/125,484,0) 336,811,0|125,989,0|193,095,0| 57,383,0)139,256,0)247,311,0) 53,570,0| 56,110,0) 56,395,0) 31,531,0)156,448,0 
ts: 
oe bank—reserve acc’t._|2,369,648,0|155,147,0| 947,128,0|)135,856,0)183,952,0| 69,259,0) 67,908,0|344,129,0) 82,212,0| 50,815,0| 88,975,0) 64,736,0/179,531,0 
COPIES 5. céndosnsrsavcns 21,505,0 805,0 4,128,0 593,0| 2,396,0| 1,257,0) 1,403,0| 3,167,0| 1,206,0| 1,738,0) 2,572,6) 1, ,0 234, 
DRE 6 cuscccenssnedin 5,923,0 461,0 1,512,0 584,0 39,0 313,0 258,0 ,0 64,0 166,0 21,0 215,0 36,0 
Other GepoMtS .wcsccccsacese 19,459,0 107,0 9,840,0 229,0 981,0 56,0 111,0} 1,166,0 276,0 220,0 752,0 58,0} 5,663,0 
Tel CE, « wciuncswennas 2,416,535,0|156,520,0| 962,608,0/137,262,0\187,968,0| 70,885,0| 69,680,0/349,316,0) 83,958,0| 52,939,0) 92,520,0| 66,015,0/186,864,0 
Deferred availability items....-- 612,621,0| 64,998,0| 157,825,0| 51,604,0|) 59,555,0| 49,396,0| 20,757,0| 74,608,0| 30,553,0) 10,680,0| 31,104,0| 22,963,0) 38,578,0 
oe = papa cas ah tite dhaliiaon 139,626,0| 9,878,0| 44,086,0| 14,106,0) 14,285,0| 6,254,0) 5,228,0| 18,147,0) 5,323,0) 3,030,0| 4,217,0| 4,327,0) 10,745,0 
es «--| 233,319,0| 17,893,0 63,007 ,0| 21,662,0| 24,021,0|) 12,324,0| 9,996,0| 32.778,0)| 10,397,0| 7,039,0) 9,046,0) 8,527,0) 16,629,0 
ay Dtins iiabiiities i ery 17,988,0} 1,148,0 4,708,0} 1,098,0| 1,980,0| 1,087,0 860,0| 3,036,0| 1,023,0) 1,036,0 728,0 98,0 786, 
Total liabilities. .......-.-.-- 4,999,472,0|/375,921,0/ 1,569,045 ,0/351,721,0/480,904,0|197,329,0/245,777,0|725,196,0| 184,824 ,0/130,834,0|194,010,0/133,861,0/410,050,0 
Memoranda. 
Reserve ratio (per cent) . .---.--- 70.0 62.7 72.5 67.7 714 59.0 63.4 74.8 56.0 63.9 66.5 67.4 75.9 
Contingent liability on bills pur- : 
¢ for foreign correspond’ts| 266,955,0| 19,851,0| 76,918,0) 25,144,0| 27,526,0|) 13,499,0) 11,116,0) 36,790,0| 11,381,0| 7,146,0) 9,528,0| 9,264,0) 18,792,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
ree a 373,281,0' 24,457,0' 117,616,0' 28,016,0' 28,395,0! 17,148,0' 29,300,0] 46,123,0' 10,637,0' 6,603,0' 8,534,0' 6,491,01 49,961,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 23 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. (|Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two ciphers (00) omttted. $ $ $ $ 3 $ g 3 s 3 $ $s 3 
F.R. notes rec’d from Comptroller|2,799,540,0|233,791,0| 739,147,0|176,105,0|257,520,0, 99,705,0'232,616,0|423,764,0| 84,367,0| 82,132,0| 99,349,0| 60,255,0/310,689,0 
F. R. notes held by F.R. Agent_-| 846,876,0) 83,850,0| 284,720,0) 22,100,0) 36,030,0| 25,174,0| 64,060,0/130,330,0) 20,160,0) 19,419,0| 34,420,0) 22,333,0/104,280,0 
F. R. notes issued to F. R. Bank_|1,952,664,0|149,941,0| 454,427,0/154,005,0/221,490,0| 74,531,0|/168,556,0|293,434,0| 64,207,0| 62,713,0| 64,929,0| 38,022,0|/206,409,0 

Collateral held as security for 
F. RB. notes issued to F. R. Bk. 
Gold and gold certificates....| 354,605,0) 35,300,0} 153,160,0) -.--_-- 50,000,0| 21,375,0} 20,000,0) -._._- 8,300,0} 14,167,0} —------ 12,303,0} 40,000,0 
Gold redemption fund......-.- 95,293,0| 11,804,0 17,915,0| 8,028,0| 12,727,0| 7,597,0! 4,887,0| 2,505,0| 2,702,0| 2,419,0| 2,652.0) 3,250,0) 18,807,0 
Gold fund—F. R. Board....-- 680,455,0| 28,000,0 5,000,0| 77,977,0| 90,000,0| ------ 68,200,0|213,000,0| 12,500,0| 23,000,0| 39,860,0 . ,0|119,918,0 
| PR ee 1,144,458,0|113,337,0| 353,936,0| 82,615,0| 99,547,0| 53,206,0| 76,035,0/139,817,0; 47,189,0| 31,719,0} 35,621,0| 23,900,0| 87,536,0 
TON SOG gcc enwiens 2,274,811,0'188,441,0 530,011,0!168,620,0 252,274,0' 82,178,0'169,122,01355,322,0| 70,691,0! 71,305,0! 78,133,0' 42,453,0\ 266,261 



































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, , piving 
and liabilities of the 642 member banks from which weekly returns are obtained 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board u 
rtment of “‘Current Events ‘and Discussions,” 


or the latest week a rs in our de 
7 «ng x antl Chicago reporting member banks for a week later. 


we also give the figures of New Yo 


the Fry items of the resources 
ese figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


on page 3217, ecenicieitied fo 


the figures 
owing which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 16 1928 (In thousands of dollars). 




















Federal Reserve Districa— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
3 & 3 $ $ 3 $ $ $ 3 3 3 $3 

Loans and investments—total _ . ...|22,591,427/1,577,620/8,751,542/1,240,928|2,203,312| 690,280} 628,875|3,303,029| 721,749} 369,432} 678,185] 443,168/1,983,307 
Loans and discounts—total _.... _.|15,936,963|1,083,687/6,320,895| 828,786)1,456,336| 517,877| 502,785|2,384,881| 498,862} 236,410) 441,371] 334,905/1,330,168 
Secured by U.S. Gov't obliga’ns 126,091 5,236 50,541 7,648 14,403 3,093 5,061 21,880 4,306 2,490 3,549 3,491 4,393 
Secured by stocks and bonds___-| 6,894,948] 422,388/3,137,966| 449,843] 661,415] 176,928] 126,268)1,065,379| 204,266 72,741) 124,314 ,689| 366,751 
All other loans and aiscounts..__| 8,915,924) 656,063/3,132,388|} 371,295) 780,518) 337,856] 371,456)1,297,622| 290,290) 161,179] 313,508) 244,725} 959,024 
Investments—total_...........-- 6,654,464] 493,933/2,430,647| 412,142) 746,976] 172,403| 126,090} 918,148) 222,887} 133,022} 236,814] 108,263] 653,139 
U.S. Government securities. _..| 3,016,884} 191,384/1,180,772] 109,388} 329,465 77,777| 60,536) 378,932} 80,729} 69,159} 111,638) 75,556) 351,548 
Other bonds, stocks and securities} 3,637,580) 302,549|1,249,875| 302,754) 417,511 3 65,554; 539,216] 142,158} 63,863] 125,176} 32,707) 301,591 
Reserve balances with F. R. Bank_-_} 1,762,559} 100,505} 822,049] 82,286) 131,183 39,170} 41,919) 266,745) 47,868; 25,250; 55,554) 33,845} 116,185 
Cl Oe SRia hd ccecwiticamannd 6,367 18,029} 62,254 14,231 28,199 11,684 10,233 38,465 6,946 5,596 11,143 8,036} 21,552 
Net demand deposits...........-- 13,875,252) 956,395/6,204,891| 776,105|1,079,826| 362,237) 341,067|1,880,158|) 405,548] 215,725) 502,198} 301,527) 849,575 
Se I Cra t cancsincsacona 6,972,044] 505,599|1,726,434| 302,576} 964,828] 249,679) 243,174/1,289,893| 246,267; 132,099] 178,418] 122,075)1,011,002 
Government deposits............- ,959 3,692 16,512 ,724 3,622 1,736 3,793 ‘ 1,250 596 1,184 2,101 551 
DS DONE PARIS ack cccawscescns 1,196,686} 56,526) 160,094} 60,982 99,399} 51,169) 73,398) 263,428} 53,505 48,296} 113,473} 60,549] 155,867 
PE a ic tak dk owesiadesuwna 3,344,942] 155,353)1,316,133| 184,469] 233,876) 104,031) 117,465) 501,473) 127,285 92,728} 210,263} 97,127] 204,739 
Borrowings from F. R. Bank—total 629,284 42,070} 254,483 31,320 47,410 24,875 28,399 94,241 22,789 6,756 16,827 4,062 56,052 
Secured by U.S. Gov't obliga’ns-_ 458,946 19,213} 211,660 21,364 29,678 7,307 12,063 77,572 13,319 4,565 8,577 2,928 50,700 
EE Siliis Cais Dee reeasekeas 170,338 22,857 42,823 9,956 17,732 17,568 16,336 16,669 9,470 2,191 8,250 1,134 5,352 
Number of reporting banks-_-._.._- 642 36 79 49 70 66 32 92 29 24 64 45 56 















































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 23 1928, in 
comparison with the previous week and the corresponding date last year: 






































May 23 1928. May 16 1928. May 25 1927. May 23 1928. May 16 1928. May 25 1927. 
Resources— $ $s 3 Resources (Concluded)— $ 
Gold with Federal Reserve Agent_..._. 176,67 0000.. Ti ee. FUG I GO oo ccc ccnenccceua Sueseecscs asdccccuss 16,495,000 
Gold recemp. fund with U. 8. Treasury— 15,685,000 17,280,000 9,085,000 | Due from foreign banks (See Note) -._.-- 218,000 217,000 ,000 
Uncollected items... ..........-.-...-- 182,400,000 211,858,000 171,728,000 
Gold held exclusively agst. F. R. notes 191,750,000 193,427,000 406,112,000 | Bank premises___...._._..--.__---.-- 16,563,000 16,563,000 16,276,000 
Gold settlement fund with F. R. Board. 330,820,000 327,518,000 170,122,000 | All other resources___...........-___- 1,798,000 2,038,000 3,328,000 
Gold and gold certificates held by bank. 385,133,000 381,971,000 502,240,000 
IE Si. int sicsntiptersntinn aiepiniehiten 1,569,045,000 1,601,916,000 1,566,780,000 
Total gold reserves... .............. 907,713,000 902,916,000 1,078,474,000 —————S=-s—»-_—[———E——_— EET 
Reserves other thar/gold............. 34,023,000 33,627,000 33,834,000 Ltabiltttes— 
Fed’1 Reserve notes in actual circulation 336,811,000 340,111,000 402,360,000 
Total reserves. ....... di iniccminge dem 941,736,000 936,543,000 1,112,308,000 | Deposits—Member bank, reserve acct. 
ae 21,857,000 21,084,000 14,186,000 CIEIIIGE ib ike Caocdeciasaem 947,128,000 943,584,000 883,030,000 
Bills discounted— Foreign bank (See Note)......-..---- 4,128,000 11,674,000 3,954,000 
Secured by U.S. Govt. obligations... 250,948,000 237,939,000 61,577,000 eee 1,512,000 1,586,000 2,423,000 
Other bills discounted --.-........ 2. 56,832,000 58,890,000 31,588,000 9,840,000 9,716,000 20,986,000 
I og a iceikincipinm ese iaite 
Total bills discounted. ........._._. 307,780,000 296,829,000 93,165,000 | Deferred —enany WR ca wtacacek 962,608,000 966,560,000 910,393,000 
Bills bought in open market_....._.___ 65,249,000 69,884,000 74,323,000 | Capital paid in-_..........-...-..... ss 825,000 183,804,000 150,109,000 
U.S. Government securities— ts ac ciinsc nies on chahcaicncs aio edeii 44,086,000 43,727,000 38,767,000 
PR Gls aiindacbiai Aa winiee citcle waver tiaicenes 1,744,000 1,481,000 19,235,000 | All caaer OO REE 63,007,000 63,007,000 61,614,000 
PET POUR. 66. sncdcdunewaaias 7,462,000 12,783,000 16,067,000 4,708,000 4,707,000 3,537,000 
Certificates a indebtedness. .----..- 22,238,000 2,636, 29,009,000 SO ia hk con cinesddnaidn 
1,569,045,000 1,601,916,000 1,566,780,¢00 
Total U.S. Government securities.. 31,444,000 46,900,000 64,311,000 | Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined _ 72.5% 71.7% 84.7% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 404,473,000 413,613,000 231,799,000 for foreign correspondence........-- 76,918 74,529,000 43, 295 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the ones of balances held abroad and amounts due 
assets,” previously made up of aga Interm 


to foreign correspondents. In ee = caption, “All ‘other 
“Other securities,’’ assets’ 


and the caption, ‘ 
and 


* to “Total bills and secur! 


iate Credit Bank debentures, was changed to 
@ more accurate description of the total of 


ities." The latter term ger re ee 
shay enaenoedl unter tx pacer ad sean Ub and ks af cha Eadead haeve den onieh: it was stated, are the only items included 
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New York City Banks and Trust Companies. 


Bankers’ Gazette. 






















































































(Ali préces dollars per share.) 
Fre ‘oht, May 2 1 ~ | Banke—N.Y Pia | Ask |Benks—N.Y| Bid | Ask Ask 
Wall Street, Friday Nig ay 25 1928. | Ammer Union®.| 368 | 375 n*__| 825 | 835 572 
Railroad and Miscellaneous Stocks.—The review of the | Bronx Banks 850 |National City, 940 | 950 
Stock Market is guven this week on page 3248. mepene Peck?) S38 | 5-- ----| 104 | 109 oe 
Central... ..- 48 | 258 |Park...._..- 910 | 925 1315 
The following are sales made at the Stock Exchange this | Century--=-- 225 | _.. |Penn Exch.._| 228 | 238 Zeke 
week of shares not represented in our detailed list on the | Chase------- 735 | 745 |Port Morris..| 675 | 750 1710 
ghts -.._| 60 | 63 | Public. _...-- 1015 |1035 aa. 
pages which follow: Chath Phenix Sea’ -..-| 890 | 910 540 
Nat Bk & Tr 745 | 755 |Seventh..---- 300 | 310 555 
* 
STOCKS. Sales | Range for Week. Range Since Jan.1. | Chemical... - -|y1010 1050 rade’ 77-7) 380 ne 340 
Week Ended May 25. : pro Per Rights__--__ 98 | 103 |United Gap. 600 
Lowest. | Highest. Lowest. | Highest. | Colonial*._..|1250 |... | Nat Bk&Tr| 520 | 535 725 
Railroads— Par. Shares, $ per share. $ per share.|$ per share. po wns . coe = aay age 220 | --- Ry 
Boston & Maine- -- -- 100 1,300, 80 May 22 1) 58 Feb Corn Exch ie 700 715 \|Dewey * 3 225 
Bult Roch & Pitts...100 13075 May 21} 75 Cosmopolit’n*| 460 iba 545 | 565 1230 
Proterred —....- - - - se 0s Bey Sones Fifth Avenue.|2250 |2500 Globe Hxoh*. 300 | ... 
Car Cl & O ctf stpd “=i00 "7006 May 24/106 First 4300 14450 |Mechanics*__| 543 | 553 305 
COCSHioes...-109 Sew. May sane Garfield. 750 |795 |Municipal* _-| 610 | 620 490 
Cleve & Pittabargi.100 20,81. May 22] 81 Grace. - ----- 350 Nassau-...--| 500 | 520 
ve ittsburgh _ _100 2 May 22}; 81 May 22) 81 May| 84% Feb | ww... "~~ Ran aaa 
Cuba RR pret pages 100 420) 88 6 May Hanover... 1450 |1500 ||/People’s..... 980 | .s5 $38 
ittsburgh _ - - 50 0 May 
Havana Elec Ry. ---_- * 3,400 13. May ap ag one 
Iowa Central_-_--.--- 10, 2%May e Ex-stock div 3. 
Minneap & St Louis. 100 17, 500 1% May idend 1100 
Nash Chatt & St L__100 110196 May 24/125 4 y Exrights 
Nat Rys of Mex Ist pf100 200 6 May 22) 3% 
New Orl Tex & Mex. 100 380 140 May 24/125 2 
tate Rys-_...-- 100 ay 
Preferred.....__- 100 100 30 May | Midwood --..” 340 _| 360 
Penna RR rights. --.--110,300 -134May 21) 1 Quotations for U. S. Treas. Ctfs. of Indebted & 
_ wes ; ay uotations for U. S. Treas. - 0 e ness, &c 
Phila Rap Transit pft__5 10 50 May | ae ' ys : : 
Pitts Ft W & Chic pt-100 30161}4May 21/1614 
i aatheae tai ie anmue = > wey. | Ht | | Int. | 
t L-San Fran pf 100 4, ay | skea. aturtty. Rate. . skea. 
So Ry M & Octfs...100 (460130 May 22|139% May 22) . pe ae 
Viskbr Shrev & P pfd 100 60106 May 22/107 May 25) June 15 1928... | 997%23) 99%1s3||Sept. 15 1930-32) 314% 99%2s2/ 992%9 
Indus. & Miscell. | | io H4 ions Hs Be Sooo > — . oe 683 +g + $a 
| i | ] 
Abitibi Pow & Pap pf 109 1,600102 May 211102};May 25/100 1929 ..._334%'_00!ul_90%nllDeo. ak eens 
Alliance Realty - - ----- ay a. . 
Am Mach & Fay pi(7bi00 430220 May 24220 May 24 United States Liberty Loan Bonds and Treasury 
Amer Metal pref (7) - ay y sts — 
‘Amer Pow & Light pret. 400 106% May ee. May 24| * seta teg = ee rinse ian ase sae Ge 
Amer Radiator pref_-_100, ay y 2 urni ily reco transac rty 
Borden Co rights full pd_| 100162 May 23,162 May 23 Below we f ay y of the — 


Brit Emp Steel lst pf.100 500 43 May 21) 47%4May 




























Loan bonds and Treasury certificates on the New York 

















































Brockway Motor Truck *, 9,800 544%4May 22) 5634 May 21 : : : 
Preferred... - - 00 "10011474 May 2alt14%¢May 22 Stock Exchange. The transactions in registered bonds are 
Brown Shoe pref..--100 90119%May 25(1103sMay 25/117 given in a footnote at the end of the tabulation. 
Central Alloy Steel pf 100 30 109 May 21|110;May 25, 
Conley ‘Tin Foil stpd_-* item Asehany aa] a3¢haee ait Datly Record of U. &. Bond Prices.|May 19|May 21| May 22|May 23|May 24|May 25 
Cons Cigar pf 7%---1 100107 May 24107 May 24 Wiset Libecty Loca Hi, 
- gh 1001633} 100% | 1001%3| 100%: | 100163 
ar) eeteemge: Te it a Brigg 346% bonds of 1928-47. | Low. 10082 | 100%: | 100%s2 | 100% | 100%s 
Continental Can rights-.76,300  i¢May 24! May 21 (First 334) ---.---....- a 
Cushman’s Sons pf 8%_*| | 80114%May 24|114% May 24 Guamiek ae | anee nish 
Cutler-Hammer Mtfg_-10| 2,420 57 May 23| 58%May 21) 1932-47 (First 4s) Low Bes grat oesgitr beg eee Ba sesh 
Debenham Securities_5a| 1.700 45% May 22| 47. May 24| ae aves Wleec'as Bowe: Shun Tae 
Drug Ine----- ----.-- 1100 9454May 21| 983¢May 25) 80 Total sales in $1,000 untts_.- rian Bites Spee: “Se ister BRR 
——— ny SS te & ao a “aicMes 24 Converted 44% bonds(High 1012233] 101%] 102%s2 | 101%%s9| 1012733 
Eitingon Schild... 2,200 38% May 24| 40 May 24| 38 of 1932-47 (First 44s){ Low. 1012%2| 1012432] 1012822] 1012832] 101263 
----""""] 3°300110" May 24|111 May 10 Close 1012252] 1012432] 1012%s3] 1012822] 1012633 
Eisenlohr Bros pref..i00| "15090 May 211 92%May 22| 8834 Gena aaa oa eae -” . 4 - 
El Pr & Lt pfctis40% pd} 200128};May 25129 May 21120% Jan129% Apr bonds of 1932-47 (First Low iri aes Rio pba Seber 
Elk Horn Coal pref_ - -50 40 15 May 22/15 May 22) 1344 May| 19 ‘Feb Second 4s) Close eh ee a 
wn ey ap ae Bl Ae Be mm ese ori agen Sages Sere 
General Gas @E1GB +] 400 51 May 23) 53%cMay 25/37" Jan 3° May | Third Liberty Loan [High 100%: | 10022 | 100%: | 100% | 100%n 
Gen Ry Signal pref_.100| 10111 May 21111 May 21105 Apr115% Feb | 44% bands af 1028----) row) he ted Br ng BT A BE td BE 
Graham-Paige Mot ctfs*| 300 32 May 22) 3244May 22| 31% May 364 May Total sales tn $1,000 untts 84 109 9° 77\ «108 
Hennes eet ro oO oF te May oo Set EMay obi oe%5 Jan asx, May | Fourth Liberty Loan  {High| HOLI-| 102% | 10241 | 102% | 102% | 102% 
may ow Bide pt.2 30908 May E+ is’ May aalaze pebiis May | 44% bonds of 10at'38..| Low. 102%s2 | 102 | 102%2| 102% | 1029 
Harbison Walker Ref 100] 100 11434May 22114%May 22111034 Jan115 Apr eure, $5608 - == 2 eg es.) ee) ee es ak a 
oan line ba ee ia 9,700. May 24) | May 24) 4 May , 3 May Tog mike 114% | 114% | 1146 114% 
Jones Bros Tea ctfs__--*} 8,400 31% May 23| 3434May 21) 2934 Apr| 34% May 448 "1047-52 pes 113291 114100 | 113%s5| ~~~ 21 103293 
Keith-Albee-Orpheum _*| 5,600, 19}4May 22) 21 May 25] 15% May 24% May SN wen enen ecm ae Cheas 113%sel 114100 | 114% | 12 | 114tes 
Preferred_-_._._- 100) 800, 83 May 24 88 May 22, 7514 May| 99 Mar Total sales tn $1,000 untts 208 111 = ae 3 
Kelvinator Corp- ----- * 86,400 18)¢May 22 20% May 24) 15% Mar 22% Apr e High 109%s2 | 109132 | 1095; Feary 
Lani Portland Cem_50} 2,400 52 May 21 524%;May 24| 51% May| 54 Mar 4s, 1944-1954 Toms 108%] 108%] 108251 -...| ~. 
Preferred - - - - ---- 100| '20011034 May 241101;May 24.108% Apr1l10% May ye ere eee ees Chean 109% | 109 | 109%. | 22.) 2222 
Loew’s preferred _ - ____ *| 80010434 May 23 106}4May 21| 99% Mar1l0% Apr Total sales in $1,000 unis 345 157 : aos Ieee 
McKeesport Tin Plate_*| 6, Ann! 65 44 May 22| 69 May 25|65 May! 72% May High 10652 | 106%2 | 106% : ae _ ae 
Maytag Co new-_-_----_-- 1,400; 21%; May 25 22 May 24| 21% May 22 May 3%s, 1946-1956 pe 106%. | 1067s: | 106 coe eee 
Pref with warrants. __ 10,600 501,May 24 52 May 24| 5014 May| 52 May oa italia ioe a4 Close 10672 | 10672 | 106%s oe | Saey 
1st preferred _--_-_- | 100101 May 24101 May 241101 Mayi101 May Total sales tn $1,000 untts 201 280 ee coe Se 
Milw Elec Ry & Lt pf 100 20110 May 24110 May 241105% Aprll0 May High 101231 1012439 1012%3| 102) 722 
Nat Eng & Stamp’g rts__'11,200 00) 1 May 25, 2%4May 21) ly May; 33% May 3%, 1943-1947 Low 10196 Smashed igimel tae aiatdaigs 
Norwalk Tire & R pf.100, 80, 3414May 23 35%May 21| 33% Jan 45 Jan i Se aren ta Close 10120ss| 1012s 101201 102 on 
Nat Supply pref nis iain 100) 20 117 4% May 25 118 May 24.115 Aprl119g Jan Total sales in $1 000 units 22 100 152 a 
Outlet Co pref______ 100, 40 ie May 21114 —_ 21 _ aneesers yd - === — 
Pac Telep & Teleg pf_100 170. May 21121 May 2111 Jan 125% ay * 
Penick & Ford pref..100. _30,10534May 22108 May 241034 Jan115 Mar Note.—The above table includes only sales of coupon 
Penna Coal & Coke...50 100) 11%May 23 11%May 23/10 Feb 14% Jan ; : : , 
Phillips Jones Corp...-* 800| 47. May 21 49!;May 25| 38 Apr 53% May bonds. Transactions in registered bonds were: 
Pullman Co_...-__-- 100 50,180 May 23180 May 23 165 Aprl8s2 May S $66 OME oc iiusune 100 to 100 7 Ge OMe. 554k 101233 to 10211,8 
Reis (R) & Co Ist pf_100 200| 73 May 22.75 May 24) 61% Feb 78 May | 11 3d44s_--.---.---- 99°32 to 100 
Rem Typewriter 2d pf100 30/106 24 May 22112 May 23.101 Mar 114 Jan 
Reynolds Tobacco A_-_25 20,1834 May 23194 May 21/1654, Marl95 May 
Simmons Co rights - - - - - 17,100) Bi shad 22 356 heay 21) 1% nen: 1% May Foreign Exchange.— 
poy needed to ei 100130“ May a gripe te Fm 43% Mav To-day’s (Friday’s) actual rates for sterling exchange were 4.87 13-16@ 
Preferred ----_ - - - “100 '100'126%, May 23126; May 23/126% May 126% May | 4-88 for checks and 4.88 9-32@4.88% for cables. Commercial on banks, 
Tobacco Div ctfs A 10 100 23% May 21) 2344 May 21) 23% May 25% Jan ry YP 4. 87% @4. 87%; sixty days, 4.8414 @4.84%; ninety days, 4. 824%@ 
Trico Products ra. 500) 39 May 25) 39}, May 25/39 May, 3934 May y aais 1% ——_ ee for Leroy ZF 4.83% @4.844; cotton for payment, 
kid Widen Sree 3 and grain for paymen 7% 
ete Laat tok aeet tan “O23 54 May _ 1336 Moy eo ame feed mare Moy To-day’ s (Friday's) actual rates for Paris bankers’ francs were 3.93 7-16@ 
U S Cast Ir P & Fay ctfs* 100250 May 24250 May 24250 May 268 May 593% for short. Amsterdam bankers’ guilders were 40.32@40.36 for 
Virg El & Pow pref(7)100' 10 110% May 23/1104 May 23/1074 Aprll4% Apr | S0¢r’- > ae Se 
7 * . , ‘ xchange at Paris on London, 124.02 francs; week’s range, 124.02 francs 
Wells Fargo & Co----- lj 200) 24%May 22) 2\4%4May 22) 1% Jan) 3 May high and 124. 02 francs low. 4 oe ps 
| e range for foreign exchange tor e wee OlLOWS: 
gyre A nee he gu Sterling, Exchange— en Cables. 
Bank of Commerce.-100| 140680 May 23700 May 21/550 Febi743.° May | High for the week---------------------- 4B 05-30 4 3e 4-16 
Bank of Manhattan_100 1 840/7: 35 May 22902 May 25/560 Feb902 May pus Or on hers’ ala wrbat < 5 mieareaate ; 
Corn Exchange Bank 100 = 40;700 May 24735 May 21/600 Mar753 May | 4,/ h fo he rs k 3.935% 3.93% 
Equit Tr Coof NY_-100| 110530 May 23565 May 24/410 Jan'599 May | Pot or the week. .--..7..,-2-..2.-222-. 3.93 5-16 3.93 9-16 
National Park Bank _10) 40875 May 23920 May 21/642 Jani980 May ‘Amsterdam Bankers’ Guilders— pap! indie 
* alue. a—Schillings. Highs Gat the WGK... nccs nce ecocccccccs “ ; 4 
a : Low for the week. =>2=----70222222200022 40.31% 40.35 
; s Germany nkers’ Marks— 
New York City Realty and Surety Companies. Og mo Sey. alibi acl Uae pea 23.94 23.95% 
(AR prices dollars per share.) Laat for the WOGK§.scivccncosccesee denon 23.91 23.924 
Ash Bid | Ask _| Bia | Ask : [ 
Alliance Ry ws | oan 80 Mtge Beet... 195 | 205 we fa nn Rigs Wai The Curb Market.—The review of the Curb Market is 
Bond & M G_| 483 | 493 || Mortgage. .| 695 | 705 | ist pref..... 97 |... | given this week on page 3249. 


Lawyers Mtge 375 
Lawyers Title 
& Guarantee! 400 





410 


885 Po oo. 425 | ... 


Westchester 
Title & Tr. 


625 | 








A complete record of Curb Market transactions for the 
week will be found on page 3277. 


























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


Report of Stock Sales—New York Stock Exchange 
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For sales during the week of stocks not recorded here, see preceding page 






















































































A PE. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Ph ,~4 1. names ip Poe 
for NEW YORK STOCK On basis of 100-share lots Year 1927. 
Saturday, Monday, Tuesday, , Wednesday,| Thursday, Friday, the EXCHANGE 
May 19. May 21. May 22. May 23. May 24. May 25. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. $ per share per % per share 
191g 192%) 1901g 19114] 1901g 19312] 19114 1937} 191'4 1937s] 14,000|Ateh Topekn & Bante Fe.-100 197g Apr 27}| 161% 200 Aug 
10612 10612} 106 106 | 106 1061g| 10614 10614] 10653 1065, 900| Preferred........---.- 10812 Apr 9j| 90% 106% Dees 
186 186 | 18112 182 | 182 182 | 182 18212|*180 182 1,200] Atlantic Coast Line RR... 190 19ligMay 7\| 174% 20512 Aug 
114 1145s] 11312 114%] 1141g 114%] 1141g 1147s] 11412 114%) 13,600)Baltimore & Ohio..-.-.-- 100 1197g Apr 12}| 10612 126 Cet 
#8214 83 821, 8214) 82 82 82 82 81%, 81% 600| Preferred.........-.-- 100 Apr 73% 83 June 
72% 75 71 Tlie} 71%4 7212) *7112 7312] *7112 7312] 2,800|Bangor & Aroostook....--. 50 844 Janilj; 44 10313 Mag 
#112% 116 |*112 116 |*111 114 | 111 111 |*11112 114 {| 50) Preferred......-..-.-- 100 1156 Jan10j| 101%, 122 June 
67% 70%| 6412 66 651g 661g) 6412 6553) 64 647% 20,900)Bite-Maah Trae v 6 6.Ne sa 77%4May 53 70% Jan 
#9215 94 | *91l2 92 9ll2 92 | *90 91%) 917% 92 | 800| Preferred v t c_.---- 95%gMay 3]| 788 88 Jan 
36 41141 36  39%| 3914 417) 361% 40 361g 387%) 46,100 eaieted ies ily Beo-100 44 May 18 71g 19% Des 
52 5 52 54 | *52 54 } *52 *52 54 10|Buffalo & ihswtls 56% Apr26|| 40 58 June 
21012 21312] 209 211%) 20912 212%] 213 214%, 21312 216 | 25,600|\Canadian Pacific......-.. po eS Erte si 
#330 351 |*330 350 |*.... 350 |*340 350 |*340 350 | ------ Central RR of New Jersey. 100 75 285 348 June 
198 203 | 1951g 19712] 195% 199%] 198 1985s] 195% 19712] 11,100|\Chesapeake & Ohio.....-- 205% Jan ¢| 151% 2181g Oct 
10% 11!g} 101g 10%) 101g 10%) 11 #11 ei 6,600|Chicago & Alton........- 100 18%May 2 4% 1053 June 
155g 1612} 153g 1553) 15% 16 16 161g] 15% 1614] 6,100] Preferred...........-- 26%May 2 74 185, Jaly 
*45 47 451g 4512] *4514 47 | *45 46 | *45l2 47 500|Chic & East Illinois RR...100 4814May 10]| 301g 51 July 
*70 73 | *69 #72 69 70%] *68 72 68 69 1,500 TE ccancnnesese 765gMay 4|| 43 84% Oct 
1253 13%] 121g 127%| 1212 1284] 1212 12%) 12!2 12% 3,900; Chleago Great Western. ..100 16%g3May 2 Big J 221g May 
271g 28 2612 27 26%, 2712) 27 2773| 26% 2714] 3,500] Preferred...........-- S2gMay 2i| .... .... 447, June 
3414 3573) 33 33%| 33% 34%| 343, 35% 35  355s| 46,500 caeuee Mie & Pou & Facile 4012 Apr 26 9 19% Dee 
4553 4612] 443g 4533) 45 46%) 4612 47 4614 467| 16,500] Preferred new.....---...-. 513g Apr 26}} -.-- -.-- 371g Deo 
8714 8812! 8612 8712] 8712 8912) 8814 895s! 8712 8914! 12,400 Chicago & North Western. 100 9444May 1}| 78% 971g Sept 
146 146 |*145 147 |*145 147 | 147 147%|*145 147 400} Pref Lise acablanasiielaalide 100 150 2| 124% 150 Oct 
115% 116%! 1141g 1151q' 11414 119 | 117% 119 | 117% 118%] 7,900|\Chicago Rock Isl & Pacific. 681g 116 July 
#11012 111 | 11012 110%'*11014 111 | 11012 11019] 111 111 600] 7% preferred.........- 102% J 111% Dees 
104 104 | 104 104 |*104 10412' 10412 104%g|*104 10412 800} 6% preferred_.......-- O54 104 Nov 
ISS TEE Lecce cock ® ces TR dass tek eee ee Colorado & Southern..... 8 137% July 
*81 84 | *81 *82 84 82 82 84 84 350 eo i sl ubtani ni 70 78 Deo 
*76 79 | *7612 79 | *7612 79 | *761!2 79 79 #79 d preferred....... 68 75 Oct 
73% 74 734 74 74 75 751g 7812} 781g 80 | 17, 400|Coneol RR of Cuba pref...1 66 77 May 
20914 21912! 204 21 207 213 | 211 214 | 210 211% % 2,500) Delaware & Hudson..-..-. 1 171g 230 June 
14212 14384! 14114 1421g} 14114 14214] 1411g 142 | 140% 141%, 000! Delaware Lack & Western. 1301g 173 Mar 
6244 6244) 62 62 62 63 | *62 *62% 63% i 100) Denv & Rio Gr West pref. 4lig 67% June 
4 412) *4 412i 4lg 4lg 41g Aig 4ig  4ig 00' Duluth So Shore & Atl....1 253 77, Dee 
*7 7% «7 8 *7 8 *7 s 7 7 700 Preferred.............- 1 4 11% Dee 
5612 58 55le 5614) 5512 5812] 57 57%] 571g 5712) 31,900/Erie........-...-------- 391g 69% Sere 
5612 57 55 56 55 «561s! 5614 56%) 56 5612} 6,700| First preferred.......-.- 5248 664, Aug 
*53lo 561s) *52l2 56 | *5314 5612] *53 5612) *53 5612) -.-_.._.| Second preferred.....-. 49 6419 Aug 
10312 10453| 1015s 1025! 10153 10334] 10314 104 | 103 10312) 23,300/Great Northern preferred... 100 7953 103% Sept 
10114 10114] 9812 9812) 997g 100%) 101 10173] 10014 10014] 4,500) Pref certificates_....._- 851g 101 sept 
22 22%) 2153 22 2114 22 22 22%! 22 227s] 6,200 .-No 18 a oe 
57% 57%) 55 5514) 54 656 55 65 54% 54%) 1,600 Gut Mobile a & Northern..100| 4514 Feb 7 B58 J 7653 
#10512 107 | 10512 106 | 10312 10412] 1045s 1045s|*104 10512} 1,000) Preferred.....-.-.---- 10312 Mar 29} 109 May 1/| 105 112% 
61% 63's} 6012 61llz 601g 613g) 6133 637s) 60 63%) 11,300)}Hudson & Manhattan....100) 51 Jan 3 4013 6575 
9212 9212' 9012 9012 *9014 90l2e' *90 91 ' *90 91 3 OS SEER TMETR? 83 Jan16 78 901, 
Stock 142 142%] 14012 142%! 14014 141%] 141% 14312] 144 145 | 14,700/Iitnois Central..........- 131% Jan 11 121g 130% Oc 
135 147 |*135 145 (#136 145 |*135 145 |*135 145 | ------ AIP OES 130ig Jan 13 120% 140 Oct 
hhange | *441, 4412] *4414 4412} 4414 4414] 4412 4412] 4412 44le 300| Int Rys of Cent Ameries....100 3612 Mar 16 23 4213 Oct 
77 #77 | *80 8012! 79% 79%) *7712g 8012] 8012 80!2 300] Preferred.......-.----. 69%, Jan 3 62 74% Oct 
Closed. 50 5312] 3912 47 403, 41%| 40 417%] 3712 4012) 33,900 Me 29 Jan 301 521g Feb 
57-57%) 5 57 561g 57 5614 58141 5612 57 8,700) Kansas City Southern. .--- 49% Feb 7 41g 701g July 
' Extra *731g 761g| *7312 761g) *7312 751g) 75 75 73% 73% 300) Preferred.........--.- 70 Feb 8 647, 731g Bee 
10412 107 | 10312 10512! 104% 10814] 1071g 108 | 10714 108 | 14,400)Lehigh Valley_......-.--- 841g Feb 20 8812 1371 June 
Holiday. |*15014 154 | 153 15312 *15014 15419} 153 153 | 15214 15214] 4,100) Louisville & Nashville. --.- 100} 14544 Mar 9] 159!2May 10|| 128% 1691g Oct 
92 9312! 92% 921g/ Q1l2 Q1l2| *82 91 | *85 91 240! Manhattan Elev guar.100} 75 Jan 9} 96 May 4/| 78% 90 Feb 
541g 57 471g 51%| 478 4912] 47 48%3] 461g 48 | 15,900) Modified guaranty.-.... 40 Janl10) 64 May 3|| 41% 54% Feb 
7 7 7 7 *6lo 714] *61g 7 6le 6 lz 800] Market Street Rallway....100] 41g Apr 3) 7i2May 15 453 67g June 
#20 «428 | #200«=628 |} 20 28 | #20 28 | #20 28 | .-.-_.] Preferred.........-.-- 21 Aprn17| 2912zMay 3j| 18 251g June 
50 «BO 481g 4812) 4814 4814] 48 4812] *48 49 900} Prior preferred --...-.-- 100 Mar 54%,May 4|| 4153 50% Aug 
*12l9 18 | *12l2 18 | *10 18 81g 8lo] *10l2 18 200} Second preferred.--.---- 814May 24) 16!gMay 4|| Ills 1713 June 
#4419 46 44 4419) *43 45 44 44 437% 437. 500' Minn St Paul & 8 8 Marie. 100 Feb 8] 52% Jan 27 561g Dee 
851g 851gi *85 88 | *85 88 85 85 | *83 85 400| Preferred.......-.-.-- 75 Feb 7| 87%May 16|| 50 881g Dec 
68 68 68 68 | *%68 70 | *68 69 | *68 69 80| Leased lines........-- 67 Mar20| 71! Jan 9|| 58% 71 Nov 
37 3710) 3684 371g} 35%, 367s| 351g 3553) 35 3512] 16,100/Mo-Kan-Texas RR....No par| 33's 8| 411g Jan 3]; 31ig Jan| 6612 June 
105 105%3| 1047, 105 | 10453 1047s) 1047s 105 | 1045s 1051s} 4,800) Preferred._.... pa ai 100} 104 Apri9| 109 Feb 3)| 95% Jan| 1091g Dee 
6lig 627%) 59% 62 6012 63 627g 637s! 6312 6414) 56,800) Missouri Pacific. .......-.- 41% Feb 6714May 11|| 37% Jan} 62 Ape 
11712 11912] 11553 11734’ 1167, 11812! 117% 11943] 11753 119 | 19, Preferred......-..-.-- 100} 105 Feb 1233gMay 11/| 901g Jan] 11853 Nev 
3% «64 3% «4 3% 373! 33, 334' 3% 3%' 3,600 Nat Rys of Mexico 24 pret.100| 2 Febi7! 513 Apr26, lig Aug! 3% Oct 
17953 183 | 178 1807 17912 1831g} 182 1837/ 180 183%4] 56,300)New York Central._-.-.-- 100] 156 Feb16} 19112May10j} 1 171g Oct 
138 139 | 13314 13514) 13412 13714) 137% 137%) 13514 137% 1.81016 ¥ Ohio & 8 Louie Co.-.108 128 Jan10| 146 May 11}|0110 June] 2401 May 
#10712 109 |*10812 108%4' 10812 10812} 108% 109 |*109 10933 200} Preferred...-.- ak oe 108 Feb23\ 110 Jan 4 Mar| 110 Dee 
295 295 | 28012 28012! 289%, 30912! 296 31412! 289 290 410.N Y & Harlem._-_-......-- 0 168 Jan 505 Apr 26 Dec] 185 Apr 
6114 621g! 6012 6133) 6053 62 6114 6214] 611g 62 | 20,500|N Y NH & Hartford..---- 100 Jan16| 68%sMay 2|| 4153 Jan] 63% Dee 
1161g 1165s} 116 116 | 115% 116 | 116 11612/*116 116% rt; Preferred. ............---- 113% Feb 29) 117 May 3;| 110% 114%, Nov 
335g 371g 3412) 341g 3512) 341, 35 333g 3453] 14,400|N ¥ Ontario & Western_..100 Feb 20) 39 May 2|} 23% 41% Sept 
*912 1012) *7 853 73g «=78g| -*714— 85g] F714 85g 100\N Y Rallways pref ctfs.No par 5% Jan 24 3 Ay 15% Jan 
*388 45 | *38 45 | #39 43 43 43 |*40 45 200) Norfolk Southern... eu 40 May 16) 491g Jani11|; 371g Jan; 6412 June 
18812 19014) 18512 187%! 18512 187 | 18733 18934) 18712 18712] 5,400|/Norfolk & Western...---- 177% Mar 2| 197 May 156 Jan) 202 Nov 
*86 89 88 88 | *86 89 | *86 87 8812 88le Preferred.........---- 791g Apr26 89 Apr28 90 July 
100 102 99 100 99 10012) 993, 1007s} 100 10114] 14,600)Northern Pacific 3g Feb 7] 10512May15)| 78 Jan} 102'g Dee 
98 99%! 971g 977%) 971g 98 975g 9812] 973, 98 2,700} Certificates..........-.- Feb 20) 101%May 16|| 84 99% Dec 
22 2212! #20 22 2Qlle Qlle} 21% 31 3014 347s) 6,300)}Pacifie Coast....-....-- 91gMay 14} 34%May25|| 15% 31% Deo 
661g 66%) 651g 66 653g 657% 657, 66%3| 6553 66%s| 36,200) Pennsylvania..........- Feb 7212 Apr27)| 56% 68 Oct 
*30 35 | *30 35 |} *30 35 | *30 35 | *30 35 | ------ Peoria & Eastern 25 Mari2| 37 May 1j| 20 46% July 
140 144 | 138 139 | 139 14012*138 140 | 1391g 140 2,900! Pere Marquette 124% Feb 9| 146 Aprill| 1141, 1401, May 
99%! 9912 9912} 99 99 } *99 9912] *99 9912 800| Prior preferred 99 Jan 18} 101% Mar28|| 93 9914 Deo 
*9612 9812] 9612 9612} *96l2 98 | *9712 9912] *9712 9912 100 erred.......-. 95'2Mar 6) 100% Mar 89% 9714 Des 
153 15812! 1501g 15214! 1517, 153%) 15533 15533} 153 154%4| 7,600|/Pittsburgh & West Va. 121% Feb20| 161 Apr 9j| 1221, 174 May 
111 113%! 109 1101g! 108% 112 | 11112 112%] 110% 1115s| 13,800) Reading. ---.-.-..-. 94% Feb 7| 119%sMay10|| 94 123% June 
43% 43%! 44 44 4314 4314] *423, 43%) *4314 4334 300} First preferred 42igMar 1; 46 Apr 9}; 401s 4313 Dee 
53 63% «65353 518g 5184) *51%4 5312! *51%4 52 500' Second preferred 44 Jan26! 597%May 1’ 43% 0 Fe 
71 71 | *66 #70 6814 6814] *67 71le! *6712 7212 200/Rutland RR pref.....-.-. --100} SO Feb21| 72i4May18{| 43 69 May 
117 117%] 116 11634] 11614 1177s} 11814 12014] 11912 11973] 9,100)8t Louis-San 109 Feb 7| 122 Mar 23/| 100% 117¥¢ June 
10034 100%} 10014 10014)*100 100%4)*1001g 1007g|/*1001g 10078 Preferred A 9912 Apr 102 Jap 4|| 96 104 July 
861g 867%) 841g 86 84 86 86 8614] 84% 8533 0.20070 Lass Ceenwanen..-- 6713 Feb 913gMay 14/| 61 93 June 
' *91 93 | *91 93 Q9llg Q1le] *91l2 93 ) *91 93 | 100) Preferred.........--.-- 90 Apri7| 95 Jan 767% 94% Dee 
18% 18%} 1753 18 1734 173] 181g 18lg] 183% 18% 1,700|Seaboard Air Line 1153 Mar 301g Jan 3)| 28g 41g Feb 
*24 2512) 248, 2433) #24 25 | #24 25 | *24 25 100} Preferred.........---- 1912 Mar Jan 821g 45%, July 
125 12512! 12312 12419] 123% 12633] 12553 12634'212514 126 | 11,800|Southern Pacific Co 11753 Feb 13114gMay 9j| 106% 126% Dees 
16014 162 1581g 1601g! 1587 1597g| 161 161%] 15912 161% J 91g Feb 165 May 7}} 119 149 Deo 
101 101 | 1013, 1013 | 10114 10133} 1003g 108%} 10014 10014 8 es 9812 Mar 14) 102% Jan17|| 94 10llg Dee 
134% 134%, 130%, 133 | 13212 136 | 136 137 | 136%4 136%) 5,400/Texas & Pacific 9913 Jan 145 Apr27|| 63% 103%g Nov 
40% 41 37 37 | *30 37 35% 367] 3412 3712] 3,600/Third Avenue 281g Jan10| 46igMay 3!) 28% 41 Feb 
*49 4 47 49 463, 46%,| 4812 4812] 493, 4934] 1,800/Twin City Rapid Transit--1 44 Mar23| 56 May 8j| 45 65% Feb 
*1021g 104 |*1021g 104 |*1021g 104 (*1021g 104 |*1021g 104 | ------ NS EEE 1021g April) 107 Feb10}| 99 106 May 
1981g 200 | 197 19812] 1967s 2021g] 201 2025s) 2011, 2027s] 15,800|Union Pacific lg Feb 6] 204%May 9}| 15013 197% Deo 
8512 8512} 85lg 8513} 85 857%! 851g 8853} 8512 8553} 1,200) Preferred........----- ll 83 Maril3| 87% Jap 77 85% Dee 
91 9312] 8812 91 8912 913g} Q1le 9212} 90 91 | 27,900) Wabash. 51 Feb18| 961,4May 11}; 401, 81 June 
*101 102 | 10014 101 | 101 101%) 101 101 | 101 101 3,000} Preferred A 881g Feb 102 May 18} 76 101 Jumo 
*97 100 99 | *96 98 98lo 98le] 98l2 98% 3 erved B. ..n.<cndso pes 87 Feb 99l2May 18;| 65 98 Juno 
4912 52! 4913} 463, 493g) 49 5014] 48%, 4953] 23,100) Western Maryland. 31% Feb GA%May 10); 13% 67% Juno 
*4912 53 | 4714 4714) *48 50 | 47 47 | *4712 53 3 831g Feb 8} 54%May10}| 23 6713 Juna 
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PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ihenes Buse dan. &. for 
fini. + ee +f WON cue On dasts of 100-share lots Year 1927 
Saturday, | Monday, Tuesday, , Wednesday,’ ’ ’ 
May 19. | May 21. | May 22: | May 23. | May 24. | May 25. | Week. Lowest | Highest Lowest | Highest 
per shar | share | Shares % per share | $ per share ||$ per share|$ per share 
a i ore Saal © Soa ase - i “ss a «Aaa vt 5% 337g} 2,000) Western Pacific new ...... 100 2a Feb 7| 371g Jan 13 Apri 4713 June 
591g 59% *59 5912' 591g 5912} 591g 6Ols! *59 5953] 700 iv incatindansd 100| 571g Feb 9] 621g Jan 6 Feb 
Industrial & Miscellaneous. 
1 4731 73 74 1, re newest new Wo gay 72 Feb20| 85 Apr62 
108 105 * 10315 108" 103° 103 103% 104" h 1,300|Abraham & Straus.....No par| 95 Feb 21| 1111, Apr 13 
*111 1141 #111 111% *111 111%} 111% 1124 0| Preferred............. 100| 1101gMar 8| 113 Jan 10 
#320 325 | 315 319 | 320 33212| 338 34912] 343 343 | 2,600/Adams Express.......__- 100} 196 Jan 4| 378 Apr 27 
*98 9853} *98  987%,| *98  987%| *98 98%] *98 987%] -_....| Preferred.............. 100] 93 Jan16| 9919 Mar 28 
35% 36 | 33 35%| 33% 35%| 3412 36 | 35  35%| 9,200|Advance Rumely.__..____ 100} 111g Feb 8| 42% Apr 26 
54 «54%! *50 «54 | «(54% «(54%l 54) O54 Advance Rumely pref_____ 100} 34% Jan17| 64% Apr 26 
453 5 412 4%| 453 4%) 412 4% i cakcis Mecomich 1} 2% Jan17| 6% Mar 20 
6853 70 661g 6843 66 68 6814 687, Att Reduction, Inc newNo par| 6012 Apr10| 747May 7 
9%3 869% 91g 93g 87g «= Og 91g = lg ber, Inc..... 87gMay 23| 14% Jan 24 
a. 3% «24 :| «93% «3%! 3% 4 Alaska Juneau Gold } Min. . 10 ai an ib ait Apr 37 
28%, + Perf ra) -N@ ar 4 
wt Pen Bee Pert Bel Balin wn eee 100} | 981g Jan 17] 111% Mar 14 
! 1 33.700 Allied Chemical & Dye.No par| 146 Feb18| 17312May 16 
1, taba) 160 ieee! es | isp ise SDrsott io] is Ss] epeheey 
124° 1261,| 12253 123 . 122% 124 | 123% 124% ers Mig-...__- 116!g Feb 18| 129% Apr 27 
13% 1375! 135g 1414) 131g 137 5,400| Amalgamated Leather.No par} llig Jan 3) 16% Apr 19 
*81 a as Baty 82144 *82 86 | 84 86 | 400] Preferred_................ 69 Mar 90 Apri19 
35 3.57, "a 35ig! 3412 35 | 34% 35 | 34% 35 | 12,300|Amerada Corp. .-___- No par| 271, Feb 38% Mar 31 
2012 21% 19% 19%) 19% 204! 2012 22 24,500] Amer Agricultural Ghem..100| 15% Feb 30) 251 May 24 
| 73 
126 123 "| 19 8 | 120 135i 1281 130 re 10 74% Jan 17 159, May 9 
7" 7" "7 ta T79 THe Ha 18 FBS mn Beet Sugar.-No par| 14% Feb15| 1812May 22 
49% 52 | 53 53°| 52, 53'| 53. 53 ition bak ealiaihe 100} 36 Feb17| 53 May 22 
2912 32%! 31 35 3612] 36% 38 ..No par| 15% Feb18| 401gMay 25 
4 1 4412) 431g 4 431g 4312} 4312 43% 4,600|Am Brake Shoe & F newNo par| 41%Mar 5| 491g Jan27 
#1254 128 | 12514 128 |*125%4 128 |*125 128 |*125° 128 |__.___| Preferred..........._- 1241g Jan 4| 127 Mar 20 
2215 2614 2255 25 231g 2419] 23 247% 7 pen: Ee wn Boveri a = ro id oon baey . 
731 *62 65 | 621, 637s! 1,090) Preferred............. 4 8 
S8% Boe] 7° Sey! 8c Sia! 905% 924] Sols 9250'182's00|Ameriean Gan2227777~ 25| oi, tun 16) 9o%May 14 
#14514 14513! 145 14514 *145 14512|*145 14512] 145 145 | 500) Preferred_-..__-..-__- 100} 136% Jan 10} 147 Apr 30 
1035 105 103% 10312’ 103 1031s] 10312 10312 1,800 American Cai & #87=--W0 par 8 Ape 24 ts Jan 3 
"oe 103% 102 102 \stoe 105 | 103. 103 400|american Chain pref7100 103 | May 24 
841g 86 ' 831g 83le 83% 84 | *82lg 8512! 85 86 | 4,100'/American Chicle...._- No par| 69 Jan 12 he pore z 
Stock | 113 114 | 111 111 (#111) -.../*111 -...;*111 -..--] | 140] Prior preferred..._... Ne ay 
tO 3 1M st “ti “gg Me T3ig tO 151g Apr 10 
Exchange | 6873 6912, 68 68 | 68 68 | +66 2 Amer Encaustie Tiling_No par! Bi sen 
Closed a5 ; tele ot 1 t+ s 36 7g| 32,500|Amer & For’n Fower.-No par 28) 38%May 1 
: 10915 1095s! 109ig 109% 10912 10912 10914 110 1091s 109% 1,400 Preferred. -.. piles Fos +— 10514 Mar 16| 110 May 24 
lg 93 93 93 2 2| 4,000} 24 preferred.......-. 
as ort, 2 Tate 12! onait 1212) *11%4 its iat = oe Am Hide & Leather 100 a he 1 
1 *! 5212} *52 5210) 300} Preferred..........-.-. 
mates. | ae a PE aS BS OE el a, loo 00] amat name ada: is oo Sosy af 
3712 38%) 37 37%) 37's 38 | 38 3912] 38% 39% 14, ‘600 Ameriean Iee New... No por 41 ‘ ae 
le 971 7 97 97 | *97 4 erred..........--. 
lew 11580 1987 109% 105 1hate 11012 1147s] 110!2 11414; 63,000/ Amer Imternat Corp...No par 125 May 17 
653 7 653 6 7 a Fah...g 7ig} 6,100| Amer La France & Foamite 10 7eMay 7 
*681, 70 | *6844 70 | _.___- Preferred___._.- SE He 3m Mar 
on ue! oe 2. Gri 10ate| 1021 1044] 10285 100%] 64,300|Amarioan Lineeed. 277 100 Jan 18} 111% Mar 14 
#109 * 0109 * 110 | 1091 1091g] 10912 10912)*109 112 Preferred.........._-- 100] 8613 Jan 13| 110 May 15 
10553 10614' 10553 10553! 106g 10712] 106 107%) 106 106's} 3,000| American can Locomotive.Wo par 10412 Aue 3 115 Jan31 
j * *110 125 | 400] Preferred__.._......__ 
“Tae” leet) tae 124ts “Iie ise 1 158 163‘) 100. 160 2,000 Amer Machine & Pay __No per| 162, Feo 24| 180 Mar 26 
*115 116115 116 loins 116 |*115 116 |*115 116 erred ex-warrants...... 11l1gMar 1| 116 Jan13 
4555 47 | 45 46 | “451, 461g} 4612 47 | 47 4814| 14, 600 Amer Metal Co Ltd...No par| 39 Mari3| 49!sMay 3 
115 115 | 115 115lg #11412 115 lei 1419 115 |*114%9 115 Preferred (6)_...- tone a 112 Apr 2 peg 
167g 167, 700| American Piano....... No par| 167gsMay25| 25 Feb 
Sn Soul ot 33"| “Bley oSul thn 22 | ode 38°] _ Sel Aeeeme riane.—-nnNe sehen ta] 3S iF 
855— 87 ip 83% 852] 83lg 85%) 8614 88l2e| 85% 87 33, 900|Am Power & Light....No sar a > jan i wae 14 
Ig} 14212 143 merican Radiater____... 
is ima" igi ie 0136 129% 137" 127 ° 0123 , 125 900| Amer Railway ees... ee 1101g Jam 4| 138% Feb 21 
ao Te Ta Te 7e ae aoe cat] G6i Grit] 26b00LAmerioan Bane Rance We per] ga" Jan l0l erMay 25 
1 5 7g\ 661 ; m ~ 
ou rt %o yr * pr cone for. 4012 41° 3,500| Am Seating v t c...... No par $35 Feb 18) 45 May 14 
5° 54 5 5 47%, «654 51g 5 514 57s! 4,800) Amer Ship & Comm-.-..No par 3% Jan 3 6 May 7 
103 103 | 100 101%! 100 10212} 102 102 | 100 100 370| American Shipbuilding-...100} 100 Apr 19 119 Jap 8 
19153 193%| 188% 191 | 188 191 | 19114 19212] 19112 = 84,600 Amer Smelting & -100 60 yen a7 200 2May 14 
38% 138% *137 138 |*137 138 | 900) Preferred............. 
e165" 167 "| 168" 108 "| 165% 166%|°166 168 |*166 170 200| american Siuff_--~---.-- 00) 141° Jan §| 174% Apr 13 
_.|* ...-116 116 |  10| Preferred__..._..-....- 
ar} 62 > 6 lig 10 61% rth 63 [ 6l'2 62t2| 11,300 Amer Steel Foundries. .No par 13" Mar 21 20% gen 1 
113 | 11253 112 erred__.......-.-. 
tb Td) Ma, MARL Ta, HE | Ua Sa) Use a og 80a ees ecng=----too] “AR Web i| “Eta Sen 
109% 109%|*1081s 110 | 110-110 | 109% 110 |*109% 110%s| 1,000| Preferred-..-...-....- 100 100 Feb 17| 110% Jan 28 
GA, SAN) Ss Stel FA, tla) 544 SA] $4 SoM) 2.200/am Sum Tob vie. =H per] 47% Bez) 63ts Jan 7 
*: 2773 277, 400| Amer a a. 
202 * 204i. 200 2018 200" 203 202 20312 20114 20253] 26,200] Amer Telep & Teleg__-.-- 100] 17612 Feb 20} 211 May 17 
157 157%) 15514 157 15512 15612) 15712 1581s] 159 160 4,900] American Tobacco com....560; 15313 Apr24; 176 Jan iss 
15514 157% 18514 15612! 15514 157 | 157% 15912 159% 161%' 11,0001! Common Class B.....-- 60! 1541s Apr24' 177 Jan 3\| 119% Jan ov 
#121 124 | 121 121 | 120%4 120%4*120 122 |*120 122 300| Preferred_..........-- 100] 1171s Mar 19] 126 Apr 20 110!8 Jan 130 Deo 
11812 11812|#118 119 |*1181s 119 | 1188 1188 11812 1182 500 American Type Founders_-_100 8 146 
111 1121e} 111 4111 | #+®1,|'10| Preferred..........-..-- Sept 
or Maan x * Ck a oote 132m 152 62191 6212 631s] 13,100. Am Wtr Wks & Ele newNo par we Sept 
105 105 | 105 105i 104% 10512 *10314 105 |*10314 105 800| 1st preferred.........--.-- Dee 
22 2244 211g 22 | 211g 22 | 21% 21%) 22 221g! 4,000/American Woolen..-.-.-- 100 — 7 
527 52 5219) 52le 537%! 5312 537g} 531g 5312] 2,500) Preferred..........--.. 00 oats One 
141 tas #1414 1412! 1419 1419] 141g 1419] *1312 1419 700|Am Writing Paper ctfs.No par _ ¢ 
*4lls 4 411g 43 | 42 42 1%*41 43 | 441 43 300| Preferred certificates. ...100 sm Aug 
7 3 Si% 2712 287! 2753 28% = aN 28t2 + te 29,900' Amer Zinc, Lead & Smelt. s bit Feb 
1p 9 89 Preferred 
+ at S89 sf $9 To 70% 7112 705s 73 601g Dee 
1 4 Deo 
o1isie 2 ©113% bof °113%, 114 | 114° 114 |*113% 114 106 Jan 1138 Dee 
93lg 93%' 92% 9: 93 9312! 9312 9312) 9312 935s oes Feb 
16 16%| 1553 1614| 15% 15% 15% 16%| 164 16% = = 
10% 118] 1053 1115! 10% 11%] 11% 12 1153 12% a 
85 | 84lg 85 | 841g 8412] 841g 84%] 84i2 8512 ~ 
4512 464) 45 45%) 4412 4512] 4512 4512) 44% 44% se 
33% 33%| 32 32 | 3014 3314] 32!2 3212] 3253 327% Jane 
40 40 | 40 40 | 40 40 | 401g 401s] *40 40% iim ‘= 
#10853 110 |*10712 110 |*108 109 #1084 109 *10812 109 leis Bev 
441g 44%! 441g 441,' 441g 4533! 44% 4512! 447% 45% oes 
110 112 | 110 110 |*107 110 |*107 110 |*107 110 113 
*115 119 | 115 115 |#110 117 |*112 115 |*112 115 Deo 
44 a4 4312 4319] *4312 437%) 4312 4312) 4312 43812 os ae 
56 597%) 54% 5714 593g) 581g 5912} 57 585, ae Nev 
52lg 53%] 5llg 521g) 52% 5212] 531g 53%! 5212 5314 se 
2125 133 | 12415 1273| 12414 126%! 126%, 128 | 1271g 12912 us Aus 
#11712 118 |*1171¢ 118 |*11712 118 118 118 “11712 118 18 r— 
1 1 81 
110" 110 °109 1991 10912 110 | 109 109 | 10812 10812 1 July 
13!2 132] 13te 13t2 *13!2 14 M4 4 13t2 18 iste Ave 
34 3a” esa 36° *34 «35 | #34 «35 | B4lg 34g 61 Jae 
68 682} 68 68 | 6653 68 | 68 68 | *68 6812 80% 
ae eal age eel eM ad, aS] asi tau Be 
‘4 
2 Se Sa So) 2 al SS taut nos 
250 2571219249 260 |*249 257 |*250 260 | 25212 25212 2654s Bepe 
#122 126 |*121 124 |*121 123 |*121 123 | 123 123 138s 
#108 110%/*108 109 | 109 109 |*109 1101%2|*109 110% = Des 
31 31te} 29 30 | 28% 28%) *29 31 | 29 29 = 
24 2453 24%| 2353 24 | 235, 24 | 23% 24 354s Fob 
*23!2 25 | 23'2 2312] *23 241g #23 Ale *23 2412 























*® Bid and asked prices: no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ame oie STOCES 4 Sa a, 1. ras 
or STOCK 
| Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, | Friday, | the EXCHANGE On decks of 100-ehare tote Fesr YY 
May 19. | May 2l. | May 22. | May 23. | May 34. | May 25. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par per share | % per share ||\$ s ebare 
123 123 |}*120 123 | 124 126 | 124 124 | 124% 124% 800, Bayuk Cigars, Inc.....No par| 10114 Jan 18| 140'2Mar 1/| 491, Jan 100. Dee 
#10714 10812 *10714 10812} 108 108 | 108 108 |*10712 10812 130| First ognel 110%g Mar 28}| 101 Jan) 110 Aug 
16 167%] 1512 16 15!g 15%] 15% 167s] 16% 18 | 28,100|\Beacon Oll_....--.-.-..- 2014 Apr 25|| 14 18% June 
76%, 77\2| 76 76 76 76%} *76%4 78 77 77 3,400|/Beech N 831g Feb 9 50% A 74% Nov 
181g 1812} 1812 1853] 18% 1812} *18l4 1812] 1814 1812] 1,100|)Belding Hem’way Co..No par 22 Jani 161g July| 27% Jan 
*9053 914g! *9012 Q1l2] *9014 9112] *90!4 Q1l2} 901g 920i 300| Belgian Nat Rys part pref_-_-. OBighiey 140 acta oncsk cake chan 
6733 6814] 6612 667,| 66% 6833] 67%, 691g) 768 681s] 4,500|)Best & Co.......----- 717s Apr27\| 49% Aug) 59% Nov 
61 624, 60 611g} 6014 6143] G6llz2 63 6214 6312] 68,400) Bethiehem N 69%, Apr 14 4384 661g Sept 
121 121 | 12119 1211p} 121 12119|*1211g 121%] 121 121 1,900|Beth Steel Corp pf (7%) .100 125 Apr 13] 104%, Jan) 120 Des 
360=— 36 35%, 35%) 3 35%| 363%, 36%) 37 3714] 1,100|Bloomingdale Bros....No par 44\2 Jan cc ae 52%, Nov 
11012 11012|*11014 11012,*11014 11012] 11012 10012}*1101, 11012 90;  Preteste6....cccccecsex 1 1llig Apr 5j| 109!g Jan) 114 Nov 
*891, 95 *8914 95 *891, 95 *8914 95 8 89% 20|Blumeathal & Co pref....100 98 May 14 44 Jani 95 Deo 
6912 6912] 6812 69 68 681g] 68!2 697%) 71 751s} 9,600)Bom Ami, class A 78% Jan27|| 631g Jan) 69% Deo 
7 714 653 71g 6% 74 6% 7ig 612 67s] 10,900) Booth 77gMay 14 41g Sept; 8% Apr 
*39 46 | *40 46/1 %*40 46 1*40 46 |*40 46 | -----. lst preferred 49 Janil Sept; 65714 May 
165 165 | 162 165 | 16412 165 | 16512 166 | 165% 16712] 3,100)Borden Co... -...--.----- 50 187 Janilj} 1671g Dec} 169 Deo 
*1812 19 | *18l2 19 | *18!2 19 | *18!2 19 | *18!2 19 | _.....|Botany Cons Mills cluss A..50| 181g Jan28; 23 Jap 4/| 18 May) 301, Sept 
3012 3214) 3014, 33 321g 33%] 33!2 34%) 331g 34%'256,500\ Briggs Manufacturing.No par| 211g Feb 4| 34%May24/| 191g Sept; 386% Feb 
4'3 6 Sle 6lg 6 67% 6% 72 75g 914’ 27,400\ British Empire Steel....-- 100 lig Jan 10 914May 25 1g Apr’ 2 Des 
612-77 7 814 8 95g 9 914 1012] 6,100 RES 100 24, Jan 56| 12 Feb 1 a 71g Dec 
249 252%) 247 249 | 24912 252 | 25014 255 | 251 252 15,000|Brooklya Edison, Inc.-.-.--. 100) 206%, Jan 10) 268% Apr 13/| 1481g Feb/225 lee 
151 151 | 147 147 | 149 149 | 14914 15012/*148 150 | 17,000) Bklym Union Gas..-..-.- No par| 145 Feb20) 156944 Aprl4|| 8953 Aprjl571g Dee 
749 = «BO 485g 49%, 49 49 487, 49 4812 49 2,200| Brown Shoe Inc. ..---- No par| 47 Janil0| 55'2 Apr 5/| 301g Feb) 60% Deo 
45% 47%) 435, 45 44 46%) 46\g 48 47%, 49%; 51,000|Brumsw-Balke-Collan’r.No par| 2712 Feb 20) 51%3May16/| 256% July) 38% Jan 
393g 4219} 391g 4112) 4114 42%) 43%, 447] 4412 4614] 19,200|/BucyrusErie Co...-----.- 10| 2412 Feb1 48% May 14) 2.22 2222] cone cone 
5lig 6214] 473, 4934) 49%, 5012] 50% 51 514g] 19,300} Preferred...........-..-- 10| 33% Feb17| 545gMay14;) -.-.----| ---- ---.- 
11812 119 | 11712 118 | 1174 119 | 118 11812] 119 119%| 2,200|/Burns Bros new elAcomNo par| 9312 Feb 17) 119%May 18; June} 125% Jan 
30 30's) 29 30%) 3llg 3312] 3414 35%| 3512 36%| 14,200| New class Beom....No par| 15% Mar 8| 36%May25/| 16% Mar 34% Jan 
10412 104%) 10453 10434! 10412 105 104% 105 105 106% 500] Preferred.......<<.---- 100; 97% Feb 21| 1063,May 25 90 June| 100 Jan 
*158 163 | 158 158 | 158 158 |*158 160 |215714 15714 400|Burroughs Add Mach..Ne par| 139 Jani4| 165 Feb 3|| 290 Mar) 145 Dee 
*591g 60 59 §65914) 59 59 60 60 5814 59 1,100|Bush Termina, new....No par| 65814May 25| 67\4 Apr13|| 20% Jan) 69 Nov 
1131g 115 | 114 114 | 111%g 1115g)*11112 112 | 112 112 350] Debenture............ 1 107% Jan 4| 115 May 21|| 91% Jan) 111% Deo 
117 118 | 118 118 | 117 118%)*117 118 | 118 118%, 320|Bush Term Bldgs, pref....100] 114'3 Feb 15| 119 Feb 4|| 10353 Feb) 120 Aug 
6%, Tig 7g Tile 714 7% 7%) = 8 9%g| 71,300| Butte Copper & Zine...... 5 4', Jan 19 93g May 25 3% Mar 5g May 
574g 5812) 57% 58 5653 58 561g 59 7,700|Butterick Co_.......-..-. 00| 45 Feb 7| 67i2May 15 44 Oct) 61% Feb 
14%, 16%) 1314 14%) 14 15 145g 15 14%, 1614] 59,200|Butte & Superior -- 10} 9 Janil) 16%May 21 7% Nov; 11% Jan 
7712 80 ; aR 781g 78%) 79 8014] 77 7973| 2,500|)By-Products Coke.-..-- No par| 65 Mar 1| 80\4,May24'|| 66 Jan) 92i3 June 
100 101 98 9953) 97% 104 | 103%, 10512 oan 1045s] 17,900|Byers & Ce (A M).-.-- No par| 901g Jan 16) 1171g Jan27|| 42 Jan| 102% Deo 
332 TiS | 204. URE TORRE ccc cl he. ceese eee: eens 40| Preferred._...........-. 100] 1085s Apr13} 1121g Jan 14|| 105% May) 11213 Deo 
74%, 75'!g| 7412 7412) 741g 76%) 75!2 76% "a6 76 7,300|\California Packing....No par| 715sMar 3) 79% Apr 13 60% Apr) 79 Des 
31% 3212! 3214 32%! 32 32 32%, 32%) *32 32%) 2,000\California Petroleum..... 25) 2514 Mar 16) 323%,May22;) .-..----| ---. ---- 
3% 86044 3% «604 i 35g = 3% 35g 3% 3% «64 12,900 Zino-Lead....... 10 1% Mar 8 5%, Apr 30! 1lg Sept 23 Jan 
Stock |i'| 104 1071s) 10112 10312! 103%, 106 1031g 105%g| 1041g 10712} 22,600|Calumet Arizona Mining... 10) 89 Feb18| 120% Jan 3 611g June} 1231g Deo 
f “oe 235g 2412) 2312 24 235g 24 24 2414) 24 2453) 19,600|Calumet & Hecla.....-..-- 201g Jan 1 247gMay 15 1414 July| 24% Dee 
Exchange 75 7614; 73 747s) 73° 76 757g 77121 777% 79%3| 22,600 Dry Ginger Ale.No par| 54% Jam 5) 86i2May 8; 36 Jan) 60g Aug 
299 302 | 29012 2941»! 291 295 | 264 296%) 297 30312} 7,500|\Case Thresh Machine... 100} 247 Jan21) 306 Mar22j| 132 Jan| 283% Oct 
Closed. |*122 124 |*121% 13412 #122 133 |*122 123 {#122 123 | ...... Case Thresh Mach pref....100) 126 Jan30| 135!2Mar30|| 111 Feb) 129 Dee 
lee | 37 3773! 351g 3673! 3553 3833) 38 40%] 3853 3953/146,300|Central Alloy Steel_...No par| 28!gMar27| 40%,May 24 24 Apr) 33 Apr 
Extra 14144 1512} 15 15lg| 14% 14%] 1412 1412} 14 1419) 1,700|Century Ribbon Mills..No par| 1112 Feb18| 1753 Apr 4); 101g Jan) 16% Aug 
88%, 88% *8314 89 87 87 *8314 87 *831l2 87 2. Fe dwcnassosece 1 80144 Feb21}; 92 May15 70 Jan) 88% Dec 
Holiday. 697%, 72 697%, 7114) 701g 73 725g 737%| 7314 7512|/108,200|Cerro de Pasco Copper.No par| 5812 Jan 7512May 25 68 June) 721g Dec 
505g 52 5014 51 481g 5lle| 403, 45 414g 45%) 57,100|Certain- Products.No par| 403,May 24 Apr28,;, 42 Jan) 655% May 
100 100 100 100 *99 100 99 99 98 98 400| 7% preferred........-- 98 May 25} 100 May 2l1j| -.-.-.--| ---- ---- 
*71 7ile} 71 71 | *71 74 | *71lg 74 | *71l2 74 300|Certo Cerp...-...---- 71 May 3| 77 Jani2 78% Aug 
1llg 12 11 111g} 10% 111g} 11 #12 10 = 11's] 23,900|\Chandler Cleveland MotNo par 5l2 131gMay 15 14 Mar 
205g 2114] 1914 2053) 1914 21 2014 2153] 18 201g] 10,500] Preferred........-- No par| 14 Mari3| 25%gMay 15 2614 May 
747g, 7914! 7412 761g} 75le 7614) 76 7612} 751g 76 14,700|Chesapeake Cerp....-. Neo par| 725sMar 7| 81% Jap 6 86% Oct 
#126 130 |*127 130 | 12812 12819] 12714 12714] 12812 12812 3 o Pneumatic Tool..100) 125 Feb20) 14114 Jan30 18714 Mar 
83 33 33033 33 «633144 33 4 «=334] 33 34% 440 ray Yellow Cab...No par; 30144 Mar24) 43 Jan l14 47 «= Oct 
46%, 4714] 45% 4612) 45%, 47 47 4712] 24412 45%) 5,900/Childg Ce_......-..- -No par| 37 Apri9) 621, Jan 7 65% Aug 
4219 437%) 4214 43 423, 43%] 4314 437%) 4312 44%3| 38,800 on he hii dees ita td 25| 37%gMar 5| 4433May 16 44%, Dec 
100 106 | 100 104 | 102 102 | 1027, 102%; 103 103 5,500|Christlie-Brown tem ctfsNo par| 85 Jan 4) 131 Jan23 90% Dé, 
7614 7912' 7453 761g] 7 79 78% 7973} 79  8012|259,500|Chrysler Corp_.------. = oe 54% Jan 16) 8112May 15 631g Deg 
115%4 115%, *1155g 11634) 116% 116%4/*116 11644)*116 11612 200| Preferrea.....-.---- 1135g Jan 9| 117 Mar 12 116 De, 
53%, 53% *53%, 5412; 537% 537g' *53% 5412! *53%, 54l2 300'City yo class ice oar 51% Jan19' 654 Mar i12 54 De, 
87 8814] *85 87%) 87 88%) 89 91 913g 92 6,000] Class B...........- opar| 62 Jan 5| 93% Mar 27 641, Deco 
9114 93 89 91 877%, 8973) 86%, 8914] 871g 88%) 5,700)Cluett eens. ae SonNo par| 771, Jan 10) 1 Apr 5 841g Oct 
*12012 122 |*12012 122 |*12012 122 |*12012g 122 | 12012 12012 10] Preferred.........---- 100} 118!g Mar 21| 124%, Mar 19 12614 Nov 
168 171 | 1625, 16514] 1647, 1667s] 169 16912} 16953 173 | 16,700)Coca Cola Co.---...-.. No par| 127 Feb20| 177%gMay 15 1991g Apr 
69%, 7512} 7Ole 73%) 7153 75%) 76 80%) 761g 795s] 35,600 Collins a Aikman new.No par| 67 May 17} 111% Jan 3{ 113% Dec 
*98l2 9912) 2991, 9914] *9612 98 | *26l2 98 | *96l2 98 1 Preferred__........---- 100} 98 Mayi17} 109 Jan 109% Des 
) a 704 71 7014 73 7312 7712| 7614 7714) 31,800|Colorado Fuel & Iron.-..-- 100} 6612 Feb27| 8412 Jan31 96%, July 
891g 8912] 881g 89 89 9014! 90% 91%! *89 Q1l2| 2,300/Columblan Carbon vteNe par| 8612 Apr 20) 98% Jan24|| 66% Jan) 101% Nov 
1105s 1141s] 110 111g} 1101g 112 | 112%g 1135s] 111g 113%] 46,100'Celum Gas & Elec new.No par| 8912 Mar 15| 118%sMay 16;| 82% Feb) 98% May 
10773 108 | 1077, 108 |*108 109 | 10712 10712} 108 108 700} Preferred mew........-- 100] 1071g Feb 28} 1101g Jan 3|| 991g Jan) 110ig Dec 
83% 8512] 821g 84 83 843g) 841g 8643) 83 8514] 16,300|\Commonwealth Power._No par| 62% Janil| 8712May 8 May| 78% Oct 
33 384 3212 33 325g 3314, 33 3312] 3314 3314] 3,000|Commereial Credit....No par| 21 Feb20|) 35%May 4/| 14 June) 2412 Deo 
25 251] *25 2519] #25 2512} 25le 2512] 2512 255g 460| Preferred.........---- = 23 Feb 3| 27 May 8|| 17 June} 2413 Sept 
27 27 ie 8 ee 2612 2612} 2612 2612 200| Preferred B_.......-..- 23 Feb 7| 27%Maylli| 18%June| 25 Dee 
*931, 9373! 937, 937) 94 94 931g Q4lo} 931g 9314 380| 1st preferred 636%) 2222100 87% Feb 2) 96 1 69 July| 8953 Dec 
705g 7034] *6912 70 69%, 70 6912 6933] 693g 6933! 1,100|\Comm Invest Trust...No par| 55%Mar 1; 74 April7|| 411s May; 62 Dee 
*106 109 |*106 109 |*106 109 |*106 108 |*106 108 | -.-_-- 7% preferred.........- 100} 99 san 109 Mayi14|| 9412 Sept} 102 Dee 
97 97 | *96 9712! *96 9712} *96 9712] *96 9712 200| Preferred (644)------.-- 100} 0945g3Mar 6| 9712May11|| 86% July; 98% Dee 
*165 169 |*163 168 | 165 165l2| 166% 16912] 169% 17312} 3,900)Commercial Solvents... No par bests Feb 38; 18912 Mar 28|/ 145 Nov! 203 Seps 
61 6214] 5812 60 6012 61 62 631l2] 62 63 3,600|\Conde Nast Publica_..No par Jan 14) 6312May 24 9 A 63 Dee 
2714 281g] 263g 271g] 263g 2733) 2714 28 27 2753} 3,700 ss Ine_.No par 23% Feb 8| 3112 Apri7|| 17% Jan) 29% Dec 
73 7414] 71% 7314! 7134 735g) 7214 73%) 721g 72% 2'300|Congress Cigar_._..._- No par| 67 ¥eb18|} 81% Jan 3|| 47 Mar, 8&2 Dee 
86 861l2' 851g 85%! S85lg 86 86 87 8673 89 5,100 Consolidated Cigale par| 7912 Jan20| 95!2 Apri17i! 744 Oct] 86% July 
99 99 971g 971g} 98 98 99 99 | *99 9912 600| Preferred (6)....---.-- 100| 96%gMay 16} 102% Apri18;| ---.-.--| ---- ---- 
2 234 2 2le 2ig 2 a 214 23g) 20,200|Consolidated Distrib’ersNo par 7g Jan21 3 May 18 1g Oct} 21g Feb 
15114 15534) 149 152 | 15ll2 157 | 15714 160 | 15514 158%] 91,100|Consolidated Gas (NY) — 11933 Jan 10; 170\4May 7|| 94 Mar) 125% Dec 
1033g 10312} 103 1031g] 1025g 1027s] 102%, 102%} 102%, 103 3,200) Preferred.....----- No par| 101g Feb 16) 105 Mar28/; 93 Mar; 103 Deo 
4g 4g 41g  4lg 4144, Ale 4l4 43 414 433! 13,400!Consolidated Ln ny pur 3ig Feb 9 583 Mar 28 3lg Mar 71g June 
32 832 31%, 32 31% 32 315g 3233) 3214 327%) 6,200 ——— Baking cl ANo par| 2612 Apr10} 531g Jan 13|} 331g Apr) 74% Jan 
51 51 5 51g 5 54 514 53g] 12,000} Clases B..........-. No var 3% Apr10| 6 Jan13 4 May| 10% Jan 
78lo 7914] *78l2 79 79 79 79 801s] 803g 8214] 5,000) Preferred...........-- 100} 73 April0} 961, Jap 20}| 72 Apr) 97% Nov 
1055g 107 | 10314 105!g! 10312 1057s] 104 106 | 104 10712) 35, “ Continental Can, Inc..No par| 80% Jan 10 114% Apr 16|| 68% Apr] 86% Dee 
*12534 12612'*12534 12612|*125%4 12612)*125%4 12612) 125%, 12534 SS Rae 123 Jan 5| 128 Mar26|| 120 Jan) 126 June 
90 91%! 89 901g] 88le 907%] 891g 91 907s 91 | 13, 000 Continental Ins temp ctfs_.10} 75 Feb15| 947%May15|| 7412 Dec| 93% Dec 
123%, 1314] 1214 12%) 121g 1234) 123, 131] 131g 1312) 37,400)\Continental Motors...No par}; 10 Mari13) 147gMay 8 87g Nov| 13% Jan 
: 7614 77 7714 7814] 7814 78%s| 781s 7833] 15,000|Corn Products Refining....25| 64% Jan 3} 827g Apr13|| 46% Jan} 68 Nov 
*14413 145 |*1441g 145 | 1441g 1441g|/*1441g 14475/*1441g 145 ase oe 1381g Jan 16) 146% Apri10}} 128 Jan) 1424 Dee 
162 166 | 162 1647] 16212 165 | 164%, 1647s} 1647s 1647s} 6,100/Coty, Ime_.......---- 123 Jan 3| 1777%May 2)| 56 Jan) 123 Deo 
8 86 843g 85le| 835g 8412] 847g 8573] 8514 8573} 8,400|)Crucible Steel of oe ae 835g Feb18| 93 Feb 7|| 7612 Oct) 96% 
*120 12012) 1203g 12012] 12012 12034) 12012 12012} 12014 12014 800] Preferred............. 100} 11212 Mar 16} 121 May 11)|| 103 Jan] 115 Sept 
245g 25 2453 24531 25 2533] 2553 2734] 2714 277%! 4,700)}\Cuba Co............. No par| 22 Apr 4| 28%May 8]| 1812 Aug) 34% Jan 
71474 714 714) #634718 71g 74 714 733) 2,500)}Cuba Cane Sugar-_-_.-_-- No par 5l2g Feb 16 7igMay 12 4% Oct; 10% Jan 
2712 28%! 27 277%)! 26%, 2814] 28l2 297g] 293g 301g; 11,200) Preferred............. 100} 24 ¥Feb18} 3233 Jan12|| 28%, Nov; 50% Jap 
2llg 22 | 21 21%) 21 22 23 2353] 2312 2414! 47,800|Cuban-American Sugar... 10} 191g Feb18|) 24!4May 25|| 187s Nov; 281g Jan 
*103 10412 #10234 10412} 10234 103 |*102%4 10412|*102%, 10412 ~~ Seer 100} 10112 Feb 16] 108 Feb 1|| 9712 Nov; 107 Aug 
1012 1012 1012 101!2' 1014 1014! 10!g 1012! 1112 11!2' 1,000\CubanDom’canSugnewWNo par! 10\4May23' 12 Jan 4 1012 Nov' 18 Jan 
6412 6512] 6253 65 64 6453) 6412 66 6512 66 9,600|Cudahy Packing new--_---- 60} 54 Jan 3| 72% Febi4|| 431g Apr) 68% Sept 
128 14334] 11812 128 | 125 13284] 13714 14312] 13514 144%4|128,400|Curtis Aer & Mot Co._No par| 53's Feb 27) 192%;May 16); 451g Nov; €9% Dec 
Ce Gee fo ER a kc Oh a en as 100} 117% Jan 5] 143! Apri18j| 111 Nov| 118 Dee 
185 185 |*i83 198 |*190 193 '*185 193 |*185 193 100}Cushman’s Sons- -----.. he 144% Jan 13} 192 May 18}} 103 Apr 152 Oct 
*12014 123 |*12014 123 |*12014 123 |*12014 123 |*12014 123 | -_--_- Gaiman's Os Sone pref (100 114 Janil| 125 Jan20|} 107 Apr} 125 Dec 
5lig 5lle} 503% 514) 507% 51%! 517% 51%) 52 53 3,400|Cuyamel Fruit-_-_-_-..- opar| 60\4May 10) 55% Jan20}} 30 Apri 551g Oct 
52 5353) 48 5012} 491g 50%) 52 52731 52 #5333] 17,500] Davison hamadese. No par| 3433 Feb 18) 56%g3May 1|| 26% Apri) 48lg Deo 
125 125 | 125 125%] 125 125 | 125 12514] 125l2 12512 500| Deere & Co pref_......... 100} 115'g Feb 1) 126%4May 15|| 105%g Jan) 12513 Nev 
19112 192 | 191 191 | 190 19034) 1901!2 19114] 191 191 2,700} Detroit Edigon__...-...-- 100} 1661, Jan 11} 195 May 16|| 133!2 Jan) 1701g Dee 
52 52 51 51ig} 51 51%) 505g 51 *50l2 51 1,700|Devoe & Raynolds A_.No par| 40 Jan 3} 61 Aprié6é 361g Aug; 42% Dee 
116 115 | 115 115 |*115 116 |*115 116 | 115 115 60] 1st preferred_.......... 100} 108 Jan 9} 120 Mayi16j} 101 Jan) 11413 Dee 
*151% 15312] 151 152 | 15173 152 | 152% 1527s} 152 152 270|Diamond Match.......-- 100| 134%g Jan18} 161 Feb 2|| 115 Feb) 147% Sept 
187g 1953] 1814 19 185g 1912] 18% 1912] 1914 201s} 50,100|/Dodge Bros Class A-....No par) 17 Feb18} 241g Jan 4/| 13% Oct) 271g Jan 
7012 70%) 69% 70 | 70 7012) 70 70%} 70 71 | 11,800) Preferred certif ....- No par| 681g Feb 18} 75% Jan 4/| 56'2 Oct] 85 Feb 
91g 10 953 9g 91g Mle 91p 9% 91g 953} 1,300)Dome Mines, Ltd. -_.-.- No par so Apr 23} 131g Jan 6 7 June} 144% Deo 
61 61 60 6034) 6012 6012) *60% 61 60% 62 1,900} Dunhill International_.No par} 5512 Jan 9| 76 Mar29|; 49 Aug) 621g Oct 
105!g 10513} 105 105 |*105 10514|*104l2 105 |*10412 105 400 Deeneme} sa lst pret___100 om Apr 12} 11612Mar 3|| 11414 Mar| 11753 Nov 
1791g 180 | 17814 180 1784 17912! 182 18214] 1817g 18412} 5,100) Eastman K .-.-No par Feb 20) 186 May 14/| 12614 Jan} 175% Sept 
*130 132 | 130 130 | 130 130 |*130 132 |*130 132 60 ee REE Or 100 iss Mar 7| 134 Apr 3)} 119% Janj 1311g Oct 
3614 3714] 3512 3653) 35%, 3714) 36% 38 3653 3734] 12,600|Eaton Axle & Spring...NWo par| 26 Janill| 39 Mayl16/| 21% Oct) 20% June 
393 396 380 390 | 385 393 |*390 393 | 394 395 5,400|E 1du Pont de Nem new_Ne par| 310 Jan10) 400%May 7|| 168 Jan) 343% 30ct 
120 120 | 119 119 | 118 11812] 118 119 |*118 119 1,200} 6% non-vot deb_....... 100} 115 Mar 9] 121igMay 8/| 10519 Feb) 118 Dec 
*® Bid and asked prices: no sales on thie day 1 Ex dividend « E«-righte 6 Ex warrante 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS pas K.. nd 1; aneaee a 
Satur for | NEW YORK STOCK | _ Om dasts of 100-share lots Year 1927 
day, Monday, Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE 
May 19. May 21. May 22. May 23. May 24. May 25. | Week. Lowest | Highest Lowest | Htghest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share Shares |Indus. & Miscel. (Con.) a share LF et oo * on ae 
19 1953) 18 18%) 18 18 181g 1933) 1 20 ,500/Eisenlohr & Bros......... ig Jan Apr 12 08, 61g Feb 
198 200 | 191le 19712} 192 193%) 194 197 | 19412 197 5,000) Electric  cuootion haeaeres we 98 Jan 219 May10\) 631g 102 Dee 
141g 1419] 135g 14 131g 141g] 1414 1419] 1453 1512] 18,500!Electric Boat........ 121g Mar 2} 165s Apr 181g 221g Aug 
40 42 38%, 40 39 «41 41 41%] 4115 42 60.900| Electric Pow & La... No 28% Jan10| 45i2May 14|| 161g Jan| 32% 
1093g 10912|*10912 109%] 10912 109%] 109% 1095s] 1097 1097 ‘ i chiacaalile ob 1061g Jan 10] 110i; Mar 8|| 96 Janj| 109 Nev 
TE LR pe Ra eT ahi iden. amet ween Refrigeration..Ne par} ilig Feb 6| 1713 Ma) 1 5% 37% Jan 
8012 81 7912 78%, 8012} 8012 827g] 803, 82%3| 10,700|Eleo Storage Battery..Ne 69 Feb20| 84% 634 791g Jan 
634 7 7 7%, «= 7%) *7 7%| *7 753 00|Elk Horn Coal Corp...No par| 6% Aprl7} 9 Jan 7 1553 May 
12 121g] #107, 12 | *10 12 {| *11 12 3 BB 1 .CORTaene Beant Clans £.Bo Sev 5 Feb21| 1453 Apr 27 3 13 Ape 
#3012 31 | *301g 31 | *30!12 31 | *3012 31 | *3012 31 | -.---- Corp.....-M 304 Apr 2 Mar 30 371g Mas 
*821g 82%) 82 8212] 80% 82 81% 81%] 81% 824 3,000|tEne ohnson end 76% Jan10) 85 Apri7i| 64% 8144 Dee 
#1243, 1267,|*1243, 1267, “130% 1267%g|$1251g 1251s] 125 125 s.r eee iN Jan 27| 127 May 18/| 116% 125 Sept 
407%, 42 40% 42 41%, 4214) 41l2 417s) 42%, 4212} 6,200|Engineers Public Serv..No par Feb 18] 4614May 21% 3953 Oct 
*110%4 1107g|*110% 1107%|*110%4 1107g|*110%4 1107s] 110% 110%); 100] Preferred......... 0 par 107 Jan 2‘; 110% Apri18}| 93% 108% Deo 
indie cake ets gece in. ck “Rae Rack Dei daca Erie Steam Shovel-_....... 331g Feb 20 Jan 2 24% 35% Deo 
135i4 139%| 133ig 13313) 133%, 134%) 134 137 | 137%, 13733 : aoe Equitable Office Bldg..No par| 901g Jan 145 Mayi5/| 84% 931g Dee 
721g 74 | *72 73 711g 72 a 72 73le 500|Eureka Vacuum Clean.No par} 69 Feb |; 79 Jan 3/| 50 777, Nov 
21 2219] 21 21 | *21 2219] *21 2219] *21 221 00|Exchange Buffet Corp.No par Jau.y) 22%May 151g Jan} 23 Dee 
441g 4431 4312 44%! 44 44 1 *43 44 431g 431,' 1, 300 Fairbanks Morse..... -No par’ 321g Jan 5' 54 Aprigil 80% Nov’ 431g Mav 
11014 110%41*109 11014] 110%, 110%|*109 110 |*109 110 60 nai wii tind 104 Jan § 114%May 14¢f 107 Decry 1182 May 
12512 127 | 123% 125g] 1231g 12419] 125 126 | 125lg 12653] 22,700)Famous ak tan ee 111 Jan .6| 131 May 7 92 July] 115% Dee 
541g 54le] 53le 543g 54 55 8655 545g 55 2.900| Federal Light & Trac... 42 Janil0| 56%May 2}| 371g Jan) 47 May 
107 107 |*10214 107 | 107 107 |*104 107 }*104 107 0} Preferred........-.. 98 Ja 109 Apri9|| 911g Feb) 100 Aug 
*125 140 |*125 140 (#135 140 |*135 140 |*135 140 | -.---- Federal Mining & Smelt’g.100| 120 Apri7| 145 May15|| 60 187 
O98le 99%) 98lze 9812] *98 9912] *98 9912] *98 991s} 1,100 I x bk hte by inc ss 91% Jan 3| 99%sMay2ij| 751g Jan| 97 Mar 
21% 22 21% 22 211g 21%} 22 22 | *21 2119} 2,500)Federal Motor Truck-__N; 171g Mar 21} 25%May 8|| 17 Dec| 30% Jap 
903%, 92 901g 9134) 9014 9Ole; 9Ole 91%) 91 91 3,400 Phen Fire Ins N Ynew 10| 89 Apr26| 9412May 16); ..-.-..--] -.----- i 
*1314 147] *1314 147] 1314 1314] 1314 1314] 14% 14% 40/Fifth Ave Bus_....... No par| 11% Jun 9} 15%4May10]} 10 Nov 16% May 
321g 33 321g 32%) 32 3212] 33 3312] 3312 3573] 27,600/First Nat'l Stores.._... No par A? 357gMay 25|} 1914 May 
14%, 151g] 145g 14%) 1453 15 14% 1533] 14% 151g] 22,500|Fisk Rubber_.-......-. No par| 1412Ma: 14) 17% Jan 4|| 14% Oct; 20 Appr 
831g 84 | *8212 8414] 8414 85 85 86 861g 8614] 2,400} 1st preferred ped...100} 82 Mar 1] 9llg Jani0}| 81 Janj 100 Sept 
-.-. 897%|*._.. 90 | *85 897% *._.. 89%] 89%, 897%, 200} Ist preferred conv__._-- 89%May 18] 97% Jan 6|| 941g July}; 102 Sept 
721g 731g) 71lg 72 71 72%) 72%, 73%4| 7214 73 | 31,900) Fleischman Co new....No par 76%, Apr14}| 46ig Feb) 71lg Deo 
*49 862 49 49 48 49 481g 481g] 483%, 48% ,000, Foundation Co. -_...... opar|, 42 Mar 5] 55%May16j| 35 Nov Apr 
85 8814] 831g 857%] 831g 85%) 85%, 87 87 8814] 30,800 Fox Film Class A...... No par| 7612Mari5|) 897gMay 15;| 60 June} 8512 Dec 
691g 7014] 6812 6914) 6853 7012} 703g 71ls| 70l4 727%) 22,500 ea, Mae pe bs aba No par| 655s Feb 20| 10914 Janilj| 34% Jan] 10613 Dee 
*111 112%! 107 107 |*10612 108% 10612 10814|*107 10814 400 Fuller Co prior pref....No par| 103g Mar 17} 1097s Apr 23/| -.-. -.-- auto este 
19 201c} 18% 1912] 18% 20 197g 2014] 191g 1953 5,000 Gabriel Saubber 4 eRe: Ne par| 15 Mar23}) 2812 Jan 59 Aug 
1253 13 125g 127%{ 125g 12%) 13 1314] 1253 13 ardner Motor-.-....-.. opar| 1153 Jani7| 16% Feb 2 61g Jan| 1512 Deo 
7444 75 73 73%) 73 7453| 74% 75 75 75le 5,800 Gen Amer Tank Car...No par| 607s Feb20| 7712May15}} 46 Jas Deo 
L1llg lille *111 112 [#111 112 )*111 112 |*111 112 | | 100! Preferred..-.......... 100} 110 Jan 9} 111%,May 15j| 106% Mar] 11213 Seps 
8634 897g! 85%, 8714' 8614 8812' 87 881g! 8714 88 18,700 General Asphalt_......... 100! 71% Feb20' 947, Apr30'' 65 Aug Mar 
Stock |*131 139 | 130 131 |*131 136 |*130 136 |*130 136 200] Preferred.......-..-.-- 100| 114 ¥Feb20| 14112 Apr30|| 10744 Aug] 144% Mar 
#140 ____] 140 14014] 13912 1395g'*i40 ___.|*140 —--- 150|General Baking pref...No par| 134 Jan26| 142 May 10|| 118g Apr| 140 Oct 
Exchange | *29!s 3012} 2812 2912} 2812 2934; 30% 30%] 2914 2914] 1,800|General Cable...--..-- @ par| 21 Feb 4] 3512 Apr28}| ---.- -.-- estan, tables 
76 767%| 74  75%| 75le 76 751g 76 754 76 5 _. oF Re opar| 56 Feb 9} 80% Mar20}| 5512 Dec 2 Dee 
Closed. 6614 67 6514 66 651g 65!2} 66 66%| 6633 671s} 4,100/General Cigar, Incnew.No par| 65!gMay 23; 75%, Feb 2|| 62 Jan) 74% Deo 
*11713 120 |*1171g 120 |*1171g 120 | 120 120 |*11712 120 Ee ee 116 May 16] 130 Apr27,| 116 Jan} 186 Sept 
Extra 55%, 5534! 551g 551g) 54 55 | *54l4 55 543g 54lo} 1,600|Gen Outdoor Adv A...No par| 54 May 23) 58% Jan 3|| 545; Apr) 597% Nov 
423g 4319! 423%, 43 41 4219) 4114 4153] 40%, 41lg 4 ...-No par| 3853 Apr30| 52%3 Jan 7|| 37 Jan Nov 
Holiday. | 1601s 163 | 155 15934) 15512 15912] 15912 163%4| 15812 16312 108,500|General Hlectric--.--.-- No par| 124 ¥eb27| 17412 Apri6}} 81 Jan} 1 
113g 11lo} 113g 110i 113g 1153) 113g 111s} 1133 113g} 4,200|)General Electric _.--10] 11% Jan23| 11%May 2/| 11 June} 1153 Jan 
4712 47%! 45 46 45 45 1%*45 47 44%, 461s} 2,200/General Gas & Elec A_.No par| 35% Jan18| 50%May16/| 34 Apr] 4713 Feb 
*116 120 '*116 120 |*116 120 |*116 120 |*116 120 | ------ ties Gane Bee 4G) dat 10812 Jan 4| 118 May 10|| 100 Jan| 1101s Oct 
#135 140 |*135 140 |*135 140 |*135 138 |*135 140 | ------ erred A (8)-...-- 0 par| 12214 Mar22| 144 Apr i8j| 11344 Mar] 123%3 Nov 
*112 115 | 11214 11214,*111 11412\*106 113 |*106 113 100] Preferred B (7) ------ 0 par| 1051 Jan17| 1147May 16 105'g Dec 
191 19414) 185ig 190%4| 1855g 194 | 192 19434} 1903s 194%g/540,500|General Motors _-26| 130 Jan10| 210 May 7)] 113% Aug] 141 Oct 
12514 12512) 12514 12512! 12512 12512] 125%, 1261s] 126 126 2,500 7%, Res FE 100} 12312 Jan26| 12712 Apr 12}| 1181g Mar] 125% Dee 
Qllg 9134! 8914 907g) 90 91%) Q1l4 9273} Q1l4 9312) 17, 200, Gen y Signal new_...No par| 861g Apr 23} 12353 Jan 3)]| 821g Jan) 1534 Sept 
56 61%4' 5312 58 57 59 571g 587g] *5714 59 3,700| General _..No par| 531gMay18| 82 Jan 3|| 38 Jan) 81 Deo 
105 105% 10314 10512] 104 105%] 105%: 10612| 10473 105%] 14,700 Gillette Safety Rasor..No par| 9812 Jan 16 112g Apr 13}| 95% Nov] 10913 Oct 
44 4433) 443, 4553! 471g 51 497g 5273| 4612 497%, 69,900| Gimbel I pints ixescoeen No par| 34\gMar 6| 527%sMay 24/| 3512 Dec] 69 ~~ 
*95 96121 *95 9612) 96% 97 97 9733| 9712 98 Preferred.........-.-- 100} 87 Mar 6) 98 Janil2|| 91 Nov; 10813 
2414 243, 237% 2414) 24 26%) 25 25%) 247% 25 25° ‘Soo Glidden Co...-.-...-- No par| 20% Jan27| 26%;May 23}} 144May| 22 Mar 
100% 10112 #101 10112 #101 10112| 10114 10112! 101 101% 270' Prior preferred_......-.- 100! 95 Jan 4! 102 Mayi6! 86 Augi 101 June 
9lig 94 89 Q1t2] 881g 917%] G1le 93%3| 9212 943] 23,700|Gold Dust Corp vte...No par} 71 Jan16| 105% Feb15|| 42 Mar) 78% Dee 
867, 89 841g 85%] 8 8814] 86%, 8834] 8614 881g] 42, TOO Cesare Co (B F)....No par| 784Mar 7} 99% Jan 4/| 42% Jan) 9613 
*114 115!g) 114 114 |*114 115 |*114 115 | 115 115 300] Preferred.........--.-- 00| 10912 Feb 17| 115%gsMay 1|| 95 Jan| 1111, Deo 
51 527g] +4812 5012] 49%, 51 525g 54 5214 5212] 29,500 macaeuen th ke. ihe am 481gMay 22! 721g Jan 4 A 69%, Deo 
96 96%) 9612 9612} 9614 9 9653 9753) 9712 977s] 5,100} Ist pref_.......--.. 0 par| 921g Mari6| 9912 Jan13|| 921g Nov; 9873 Dee 
893g 8933] 851g 8734] 861g 8853] 8714 88 | *87 8712} 6,900 Hosilery..No par| 78 Jan 4| 937% Apri4{| 67% Jan| 8553 Dee 
887g 8912] 85 87 861g 8712} 88 88 | *85 87 i" a | Oe a 781g Jan 5| 93 Apri4|} 58 Jan) 85l3 Deo 
123%, 123%] 123 123 |*122 124 | 124 124 | 124 124 600| Preferred New....-...- 1155s Jan 16) 130 Apr12|| 104 Jan} 122 Sept 
#110 112 |*#110 112 | 110% 110%|*110 112 |*110 112 10 Sree oc: Ri Eg oS eS a SS | eee 
*91g Qlo] Qig Qig) *9 934) 93% 93%) 9 9 600|Gould Coupier A.-.--. No par| 7% Apri8|} 125s Feb 2 4 Oct] 11% Nov 
335g 3473] 328, 3312] 327% 343g) 3414 35 3312 347s] 26,400|Graham-Paige Motors.No par| 16% Feb18} 397% Apri2{| -.-...--| ---- ---- 
53%, 561s] 53lo 547g] 5353 55 54lo 5473| 5434 55%| 28,200/|Granby Cons M 8m & Pr_100|) 391g Feb 18} 567%May15/| 3llg Jan) 45 May 
36 36331 3514 36 3514 367%] 3633 37 37 3712] 20,500|Great WesternSugarnewNo par| 31 Jan 38 Jan 7|| 35 4453 Bept 
#118 118%) 118 118%|*118 118%|*118 118%4|*118 118% 140] Preferred......------- 100] 11212 Feb 20} 120 Jan 3|| 1161g Feb| 123 Sept 
120 12612] 11814 12253} 121%, 12714} 12312 12814] 124 127 #3, 200|Greene Cananea Copper...100| 113 Feb18] 16412 Jan 4|| 29% Jan) 15112 Deo 
81 8ig} *71 814 8 83 8lg 9 81 834 0, Cag @usnenaame Sugar_....No par 7 Feb23 9%g Jan 4 7 Oct} 11% May 
#10313 105%g] 1031g 1031s] *95 105%] 10314 10314|/*10312 10512 eee 100} 103 Apri8| 107 Jan 7|| 95% Jan; 106 Deo 
6412 6412} 635g 6434] 635g 6353} 6412 65 66 6612 1.700 Gulf States Steel......... 100| 6561 Jan 9| 687%May10/| 40 Oct] 64 Feb 
24 2419 25 25 247, 247g| *241l2 24%! 2412 2419 90|Hackensack Water. .....-. 25} 23 Jan 5| 30 Jan3l|| 22 Aug) 27 July 
6012 6012] 6012 60l2] 60 60 | *5912 60!2} 59 5912 110! Hanna ist pref class A.-..100) 59 May 25} 79% Jan19|| 66 Jan) 72% Dee 
*25lo 27 | *25l2 27 | *25le 27 | *25l2 27 | *25l2 27 | ------ aca eenee Ted class A_No par| 24 Jan 5| 275s Feb 3|| 22!2 Oct] 27% Mar 
2012 2012} 20 20%} 2014 20 203g 21 203g 21 | 5,200} Class B............ No par| 1914 Jan 4) 257% Jan27|| 1812 Dec) 20% Apr 
*109 112121 109 109 | 111% 112 '*109 112 '*10$ 112 +500 “oe eG Wi ie RL MR 25| 109 May 18| 11812 Feb20\! 761g Jan' 125 Oct 
106. ete. | a et Se. See ie. ie 20] Preferred_..........--- 100| 121 Jan 3] 132 May 3}| 118% Janj 130 July 
*5612 5712] 55% 561g) 563g 57 571g 59 5814 5812] 3,000 Harubey Chocolate....No par| 30% Jan31| 64 Apr26}| 347% Dec Dee 
77% 79 7612 7673] 7614 77 «sae 79 7912} 3,900 referred .........- 0 par| 70% Feb 6| 8&2 Apri6}| 70% Dec| 751g Dee 
10312 10312] 10312 10312)*10314 10384} 10312 10312]*10314 10344] 1,100} Prior preferred...-.-.-- 100} 10112 Jan 3] 105 Apr i4 Dec} 1 Dee 
#211, 22 21lg 2lle| #21 22 | *21lg 22 | *21lg 22 200] Hoe (R) & Co...----.- No par| 20 Apri8; 30% Jan20|\| 22 Jan) 41% July 
341g 341g] 3312 3312] 3212 33 331g 335g] *3312 33% 600| Hollander & Son (A)...No par| 2912 Jan10) 367% Apr13}} 31% June Oct 
*72 7212] *71 72 7012 71le} *70 72 ae 600|Homestake Mining ------- 100} 67 Jan 4| 75 Aprii{; 60 Jan) 75 Oct 
663g 67 | *6614 67 67%, 69121 6912 73 70 73 | 15,600|/Househ Prod.Inc.tem ctfNopar| 641s Feb21| 73 May 24|| 43% Jan} 70% Nov 
142 1451217139% 142 | 145 157 | 151’ 156%| 14912 155%] 32,500|Houston Oil of Tex tem ctisl00| 127 Feb27| 161 Apr 9|| 60ig Jan) 175 Oct 
59 607s) 57% 5 58 597%) 5912 60 60 62%] 28,700|Howe Sound_-_-_-.-.-- No par| 4053 Feb 18} 62%May25;| 34% July; 48% Dee 
86 88le] 835g 857s] 847% 8712] 861g 89 8753 89 | 85.100/Hudson Motor Car_...No par| 75 Jan16| 99% Mar 16)| 48% Jan) 9llg Aug 
55 577g 5212 5473) 53 56 55 57 55%, 56%] 12,600|Hupp Motor Car Corp- ---- 10} 29 Jani6} 61 Mar26| 16 Oct) 36% Dee 
27 28%| 26% 27%| 271g 2712] 2712 27%] 2753 27%| 7.800|Independent Oil & Gas.No par} 21% Feb 20) 31% Apr30)| 1753 May 82% Feb 
59 59 55 «BT 57 58 58 58 58 58 3,500|Indian Motocyele- -..- Nopar| 3812 Feb14| 70 Apr27}} 13 47 Deo 
#1147, 119 |*1147, 11834|*1147g 118%4|*11473 118%4| 1147. 10 100 100% Jan 3| 115 Apri2}} 92 Jan} 102% Dee 
1712 177%} 1612 1733} 16% 1712} 1753 18%) 177% Feb 18} 1912 Apr 30 71g May| 12ig Sept 
1612 17 161g 16%| 16% 17 167g 1712] 17 Sts Jan 16) 185gMay 15 744 June} 12 Sept 
130 13014] 130 130 | 130 130 | 130 132 | 130% 101 Jan 4) 132 May 24; 112 Mar 
95 95 | *93 96 | *93 96 9314 934] 95 95 90 Febi18| 98 Apri9|| 87!g Nov) 961g Apr 
5714 58 57 571g} 571g 58 5773 60l2] 571g 60 : 46 Mar 3} 63 Jap 3|| 41 Feb) 62% Deo 
ee ee ee a ae ee aa ee ee Se nee eee Preferred. .....---.---- 11513 Jan 6| 118 Feb18|| 111 Jan) 118 Oct 
23. 247%| 23 2353| 225, 2414) 2412 25 243, 2512] 43,400/Inspiration Cons Gopper=-.20| 18 Feb25| 2512May 25}; 12igJune) 251g Jan 
12 12!g' 111g 12 ! 115, 12 121, 1233! 1253 1312! 8'200\Intercont’l Rubber....No par' 11'gMay 22\ 21% Jap 4i| 11 Nov 25 Nov 
19 19%] 1714 1812] 1814 191g] 19 1934] 1933 207%| 15,400\Internat Agricul....-- No par| 13 Feb24 20%May17, 61g Apr; 16% Dec 
75  75lo| 7412 74%| 74 74 75 79 |*77 79 3,100 preferred. _...---- 100} 4853Mar26, 79 Apr26} 33 661g May 
125 126 | 122 125 | 122 12412) 125 12512/ 126% 126%] 6,900 Ins Business Machines.No par| 114 Jan 16| 147% Feb 3| 653!g Jap) 119% Deo 
71 71%) 7Olg 71 70%, 711g} 701g 7112} 7133 7112] 6,200|/In Cemens...0 say 56 Jan 3| 7412May 16} 45% Jan) 65% May 
wt i hy Pen Beth: Bhi et: ree ee ay | 10812 Jan 4] 110% Apr 26; 100 Oct} 113 Dec 
5714 5912] 54% 56%) 5 57%| 58 59 5712 58%! 92,900 Inter Gomb Bag Cori --No par 4514 Feb20| 65%gMay15| 40's Oct] 64 Map 
#10614 108 |*10614 108 |*10614 108 | 108 108 |*108 108% 100| Preferred_........----- 103 Mar2i}) 109 May 16! 101 1054 Deo 
262 2757%| 26014 265 | 262 266 | 266%, 270 | 269 270 9,000] International arvenset. 108 224% Feb 18} 280 May 18; 135%, Jan) 2551g Deo 
14412 14419] 14414 14414)*14414 14534] 144 14414/*14312 145 1,200] Preferred.......---.-- 136144 Mar 1} 147 May 1{ 126% Jan) 139 Dec 
5ig 5% 5%| Sle 55s| 5% 614| 6lg  6%| 13,.800|\Int Mercantile Marine....100| 3%Mar26, 7%May 9 313 Oct) 8% May 
eer 4012 4114] 40% 4133] 41 4253) 421, 427s! 17,600] Preferred_-..-.-..----- 3414 Feb 20| 4453 Jan17| 321g Oct) 65% May 
112 114 | 108% 111g] 10812 11212] 112% 114 | 112 113 | 38,100|/International Matc 931g Jan 3| 12173May14; 62 Mar, 9513 Deo 
873, 91 8653 90 8912 9233] 927, 98 9512 9912|418,300) Internationa Niekel (The).25| 7353 Feb24| 99% Jan27| 38% Jan) 8913 Dee 
7714 79 7514 77%) 75% 78 77% 79%\ 77 791s| 43.300\International Paper...No par| 67's Jan 16| 86%May 14/ 439!gMay| 8113 Nov 
100 100 |*100 106%) _._.. ----|*102 106%4/*102 106% 1 Preferred (6%)-------- 00} 100 April] 107 Apri2| 85% July| 106 Dee 
10712 10753] 10714 10712] 10714 10712| 10714 10712! 1073, 10712) 5,500) Preferred (7%)-------- 100} 103%g Feb 24) 108 Jan14| 961g Jan) 112%: Dee 
597g 60 52% 597%| 52% 5434) 523, 535g| 52% 531g 650| International Salt... ----- 100} 4912Mar28! 68% Jan 12 75 Deo 
#155 160 |*155 160 |*155 160 |*155 158 |*155 160 | -..._- International silver.....-- 100} 146 May 1| 196 Jan24| 135! Mar) 198 Nov 
#128 129 |*128 129 |*128 12812|/*128 129 |*128 129 | _____- eee 100| 125 Mar22) 131 Jan27| 109 Mar) 128 Oct 
175 1784] 1715: 174 | 17153 176 | 17714 181%2\ 177 179%] 21,400| Internat Telep & Teleg-.--100| 13913 Feb 20) 186 May 14) 122% Jam 158% Sept 
® Bid and asked prices: no sales on this day. s Ex-dividend. « Exs-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. , Sales STOCKS tag Ey — Pink -t 
for NEW YORK STOCK On baste of 100-share lots Year 1927 
Saturday, ; Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
May 19. | May2\. | May 22. | May 23. | May 24. | May 25. | Week. Lowest | Highest Lowest , Highest 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par | bere 
eure *34 35 | 333% 34 | *33le 34Q] *34 3412] *34 34i2 300 Intertype ‘0 par Olg Soi June 
68 58 | 56 57 | 554 57 | 56% 58 58 58 2,100 4312 67 Sept 
10014 10012] 100 101 | 100 107 | 10512 107%] 106 107 7,700|\Jewel Tea, Inc 5312 86 Dee 
#124 125 |*124 125 |*124 125 |*124 125 |*124 125 j -...-- Preferred 11llg 12514 Mar 
124 126%] 12012 123%] 12212 125 | 123% 12514) 12212 12512| 15,900\Johns-Manville_......No par| 1124 Mar 8 134 May10j) ---..--.{ -... -.. “a 
123 123 | 122 122%4| 121% 122 |*1211g 122 | 121%, 121%, ones & Laugh 117 123 Oct 
83% 3412] 32g 3lig 3112] 321g 34 3312 3414 4.500)Jenes Bees Tee, Ine....No par 1053 3453 Deo 
11% 11%] 11% 11tg] 11%¢ 12%) 12%g 12%) 12% 13 9,900|Jordan Motor Car No par 1253 221g Jan 
#110 113 }*110 113 |*110%4 113 |*11014 112 |*11012 113 | -._--- Kan City PRL ist pf BNo par nauk Veuidl aeunaee to 
72'g 7212} 7lig 72 7i4 72 7llg 72 7214 727%) 4,100\Kayser (J) Covtec....Nopar| 625; Jan 49 65% Dee 
201, 21%) 20 21 2014 21l4] 21 21l2| 21 21'e] 9,200|Kelly-Springfield Tire_....- 156 Feb17 91g 3214 Nov 
60 «68 | *601g 65 | *61 68 | *61 68 | *61 68 | -.....| 8% preferred........-. 55% Feb 17 35 102 Sept 
60 60's) 60 60 {| 6lig 61%) *60 62 | *60 62 700| 6% preferred........-- “ «6S ome Oar 
351g 38 36 3 37 36% 37%] 37 37%| 37,600|Kelsey Hayes Wheel...No par; 2212 Jan 1 19 Oct] 27 
#10512 10812|*1051!2 107 |*1074 10914] 109%, 10914/*10712 10912 10] Preferred.........--.-- 106 Mar 103 J 110 Deo 
901g 92%] 8 897%| 8953 Q1le} Q1l2 9212] 91% $414) 86,400|/Kennecott Copper.---- No par Feb 20 60 90% Dec 
431g 46 | 4214 4214] *41lg 44 | *411g 44 | *4114 44 300|Kinney Co.......-.. 38lg Jan 1 29% J 45 Jan 
941g 9714] 941g 9412 96 | 9412 9412] *94 96 460\| Preferred.........---- Mar 6 I 93 Dee 
7214 74%| 70 72%4' 701g 7312' 73 73%! 72 7314' 23,800\Kraft Cheese........---- 5312 Mar 31 49 J 62% Feb 
71\g 71%) 7 711g) 70% 71%) 71 72 71% 72%) 10,100) Kreage (S 8) Co new..--.-- 6053 Feb 457% 77% 
*116 ....|9116 ..-.| 116 116 | 116 116 |*116 -._.| 20) Preferred.........-..- 11253 Apr 1 110ig 118 
2219 2212] 2ile 22%) 22 23%) 22 22 23 2312) 3,300|Kreage Dept Stores....No var| 1312 Jan 1 10 J 18 
69% 711g] *6912 7112] *69%, 7012] *69 71 | *69 71 | ......| Preferred....... Seintnt 51% Feb 725sMayl1li| 45 N 80 Jan 
103, 108, | 191% 1021411044 108, |*104 110, |*104is 110, | |, 300|Rreee Oo Bee sig-No per] TeaMera7| 08 May 15] yeaa 
8912 91 8 8 917% 700| Kroger Grocery _No par| 7344 Mar27| 98 Mayl5/| -.---.--| ---- Relea 
#210 225 |*210 225 |*210 225 |*215 225 |*215 225 | ---.-- L ae 200 Jan10, 260 Feb 173% 2671 Jute 
#10412 112 |*105 112 |*105 112 |*105 110 |*105 112 | -.....| Preferred..........-.--. 100 Jan 12412 Jan26|; 96 130 May 
35. 3612] 35 35%) 35 35 | 35  35t2] 35%, 3512] 4,500|Lago Oll & Transport_No par| 27% Feb 20) 39's Apri7,| 20g 37% Nov 
113% 115g] 112 11312] 112 115%] 114% 115%] 114% 115%] 13,900 NRT No par| 7912 Jan10| 1217%s3May 9} 66 881g Oct 
2153 22%) 20 21 20% 21%) 20% 22 20144 21 8.500|Lee Rubber & Tire....No par| 17% Jan 3) 24i2May 1 7 181g Des 
48 49 | 46% 48 | 461g 4753] 4753 4812] 48% 497s] 10,300|)Lehn & Fink........-- Jan17| 53% Apri12}| 3253 43 Nov 
B83 33%] 32%, 32%| 32 32 | 3214 3212] 3212 3212] 2,000)/Life Savers.....-.--- 30lg Apr 23| 36's Feb 7|| 20% 34% Deo 
97 97 | 96 9612] 951g 9553] 951g 97 97% 97%| 5.800|\Liggett & Myers Tobacco..25| 94 May 2) 12212 Jan 3|| °871s 128 Seps 
95% 96 94% 9512] 9412 95%) 9 96 951g 97 | 19,200] Series B..........-...-. May 2; 12312 Jan 3/| °8653 128 Oct 
145 145 |*145 14614) 1448, 145 | 145 145 |*14412 146 500 Si i5 in Sess essential 13514 Jan30| 147 April)| 124% 140 Dee 
*59lz 604) 5712 58l2] 58 58l2) *58l2 60 | 60 61 1,300|Lima Loc Wks-_.------ Nopar| 53 Maril9) 65%Mayil4|| 49 76% ADE 
72 73%| 71 7214) 71% 74%| 7353 747%| 74% 7514| 10,400|/Liquid Carbonic certifs.No par| 632 Feb 777% Jani 45% 78% Dee 
725, 73%| 7llg 72%| 71le 72%| 7214 72%| 724 73%3| 29,400|Loew's .--No par| 67 Jan10| 77 May 4878 63% Mas 
653 67s! 6le 653) 653 6%) 653 6%| 612 653! 2,200|Loft Incorporated--.--- 0 par Feb 8 May 2 5 7%, Jan 
30 30 | *2912 30 | *29%, 30 | *297% 30 | 30 30 0|Long Bell Lumber A.--No par| 26 Jan 3| 35% Feb 3|| 2512 43 Mar 
51% 5212) 51 52%) 6133 5212] 53 54%] 531g 5414) 16,800) Loose- Wiles Biscuit new---- 491g Jan10| 59 Ap 26)| 235ls 57% Deo 
20 12119) 12014 12014'*120 12112! 12112 12112'*120 12112 120! 1st preferred..........- 100! 1191g Mar 21) 125 May 91! 118 123 Nov 
Stock 315g 32 31 31l2] 301g 31 291g 30%| 30  30%| 34,000;Lorillard...........-.-.-- 291gMay 24| 46% Apr 19|| 231, 47% July 
100 102%) *98 100 | 991g 100 | 98 99 98 100 14 Mar 13/| 107 1181g Jan 
Exchange| 15% 1612} 15% 1512} 15 15%] 1514 1553) 15% 157%] 2 19% Apr 30]; 10 12 Aug 
#93 94 92% 93 | *92% 94 | *92% 94 | *92% 94 96 Apr30|, 85% 97 
Closed. 36 3714] 861g 371g| 371g 37%] 371g 37%) 371g 377% 41 May 16|) 23% Jap) 20%, Dee 
6012 6414) 5853 60% 66 | 66% 6812] 65 67% 6812May 2415 20 3314 Mar 
| Extra 521g 53 | 6212 5212} 52 52 52 52 521g 5212 57% Apri4{} 43 Nov, 58% Deo 
#12012 122 | 12012 121 | 12014 12114]*12114 122 | 122 122 134 Mar20|| 105 J 134 Aug 
Holiday. | 76% 77%4| 77 77 | 77 774) 77% 7753) *77 = 773% 84 Mari9i} 67 A 74 Avg 
8814 90 | 873 8812] 88% 91 901g 91 8914 91% 107% Jap 3|| 88% Jan) 118% May 
#305 849 |*303 349 |*310 348 |*304 348 |*310 348 350 Apriil| 124 Jan| 24313 Nov 
32 33, | 30 31 | 30 301g 30%] 30% 32 34 May 7|} 2012 A 28%, Oct 
5Ale 5512] 53lg 5433) 53!g 547%) 54 5473) 5412 5612 6612 Jan 4/| 2913 58% Dee 
24 24%| 231g 24 | 253, 25%) 24 24 | 24 24% 287g Apri2|] 1113 20% Deo 
*9612 97 | 9612 9612] *96 9612] 96 96 96 96 101% Mat 15|| 66% 95 Deo 
#3214 33 | *3214 33 | *3214 33 | 33%, 34%] *33 35 41 Jani4j| 27 4 Feb 
ee 70 | *60 70] 7 70 70 70 88 Jani7|| 48 80% Dee 
436. 3612 36 36 | *36 3612| *36l4 3612] *36% 3612 4012 Jan24|| 391g 49% Aug 
5612 5833) 56 57%) 54% 56%) 5612 58l2e] 56 57% 61 Mari7}) 43 132 Aug 
41 42 3953 40%) 39% 40 | 39% 40%) 40 40% 43 Mayl4}} 24% 35% Deo 
181g 20%) 18l2 19 18 1812) 19 19%) 19% 195% 25\2 Apr28;, 12 22% Jan 
B81g 39%) 3812 38%! 38l2 39 | 3853 39 | 38% 3912 4412 Apri7|} 31 581g Jan 
567g 60%! 59% 61 59% 64 | 63% 65l2' 6312 6412 4544Mar 6| 6512May24/! 27 55% Nov 
1653 17 161g 1733} 17% 19 19 1912} 19 21%] 26, 121g Mar 12} 21%May25!/ 151g Dec} 24% Feb 
126 12712] 125 125%| 125 128 | 127 128 | 127 12814] 8,000|/M 119 Feb 20) 137% Apri2}} 82 132% Dec 
#12014 124 | 123 123 } 124 124 |*120%4 123 |*120%4 123 115 Jan12| 130 Apr27|j 103 Jan) 120 Deo 
791g 70%| 7814 791g} 7814 7914! *78l2 80 7834 °79% 78 Feb17| 85% Jan 3|| 66%J 90%, Nov 
361g 37%] 3612 3653] 3612 3673; 3612 371g) 37 37% 30 Mari2) 40% Apr25|| 23% J 3514 Deo 
6812 6812] 67 6753} 6514 6712| 673, 67%] *66 6712 56 Feb 3) 71%May16) -.-.----| ---. ..-- 
*85 86 | *851g 86 | *83l2 86 | 8712 8712] *86l2 8712 10 Feb18| 90 Apr28{| 55 90 Deo 
288 87 87 | *88 91! *89 91 9012 GO0lz 8012 Mar 14) 98le Apr28{| 5613 96% Deo 
111g 111%4]*110!g 114 | 1101g 1101g)*110 114 |*110 114 200 8| 1114May21|| 97 11613 Sepe 
#2514 2714) *25%4 2612] *2612 2712} *2612 2712] *2612 2712] -_---- 2; 281gMari6|| 241s 28% Oct 
27 27 | *26 27 | #26 26%| *26 27 265g 2653 300 251g Jan 6| 27 Feb 9|| 24% Jan) 26% Feb 
Bllg 347%) 30 31%] 31 32%) 32%, 34 321g 337g|121,900 453 Jan19| 39 May 14 3 94 Feb 
205, 2133] 2012 21% 214] 21 2133) 21lg 217) 17, 17% Jan 237gMay 25|| 131g J 20% Dee 
30% 32%! 3 32 1 3153} 31% 321g] 3112 321g 25's Feb 20) 3314 Ape 28 251g Oct! 39% Jan 
114 114 |*114 1141g|*114 115 | 11473 1147s|*114 114% 10314 Feb 20} 1151sMay 11 Apr] 105 Feb 
55g 64) = Sle s5%el Ss Sle CG 5% «66 lg] 5 %qts«C Ig 2%, Jan 3| 733May 10 153 3% June 
44 444 44 44, 4l4 4%, Alp 414 4le 5 ltg Jan 3 ee 4 10 lig Jan 2% June 
210 211% 109 | 20515 20614/*210 215 |*210 215 4 199 Feb 18 106 315 Dee 
#20 2112} 20lg 201g) 2014 2014] 211l2 2112] 21% 23 1, 18%May 9| 27 4 171g Nov; 36% Apr 
170 170 | 168 169 | 16912 16912] 170 170 |*168 170 1, 1021, Jan 10} 175 May 3 811g Jan) 1091g Oct 
144 147 | 140% 14314) 14134 15012| 147 14912] 14612 151%| 97,900) Montg Ward & Co Ill corp-- 10 - ge 8 158 May 14 123g Dee 
9%, 10 9% 95g 93g «= Og 93g 10 912 10 | 14,200)Moon Motors. --..-.-.-- 111gMay 11 12ig Jan 
35g 3%! = 85g B8gl = Blg.Ss Big! = 31g. 35g! = 31g. 35g! 3,700 Mother Lode CoalitionNo par = Meparl ng . 1lg Oct! 4% Jan 
9% 9%) 912 953) Dig Olei 93 93% 95g 934 800}Motion Picture.....-. -No par 5 Mar29 1653 Mar 
171g 17%] 1712 18 17% 193g) 18 1853} 18 1814| 5,500|Motor Meter A_...... No par| 13 Mar22 33% Mer is 17 Nov) 38% Apr 
356 3512) 35 35%4| 347, 367%] 3612 38%] 3814 39%3| 36,900|Motor Wheel_-....... No par aes gen 12 39%May 25), 20% Ji 27% Mar 
82 82 | 80% 82 80 8153} 817, 83%] *82 8312] 2,300|Mullins Mfg Co...-.-- No par 9414, Apr 13}| 10 7914 Dee 
106%% 106%3| 108 108 |*10712 1107%|*10712 1107|*10712 110% 40| Preferred._............ 104% an i7 110% Jan 80 Jan| 110% Des 
60 624) 55% 59%) 58 59 | 59 607%) 59 6212Ma; 18{| 35% .\53 Nov 
51 «265 | C47le «51 4912 53 | 5153 5314] 4953 52% zits Fe a 55 May21|| 16% 43 «OFeb 
9114 927%] 89 Q1lg} 901g 927%) 91%, 92%) 92 9312 101% Jan 60% 101% Dee 
16 1612] 1553 16%) 16 1614) 161g 1673] 1633 177 or Jan 4 1944May 2 5 71g Oct 
83 84] 80 82 78 812} 81 81 83 83 95 May 4/] 3lls 4613 Deo 
*102 107 |*102 108 |*102 108 |*102 107 |*102 107 7 111 May 7{| 85% 97 AD? 
164 166%] 16312 164 | 163 165 } 168 1721s] 170l2 174% 182i, wn is 182 Jan27|| 94% Jan) 187 Des 
*147 1504|*146 151 | 146 146 |*146 148 |*146 14 13712 Feb 29} 150 Apriii| 130 142 Dee 
61 6314) 595g 6312) 6153 641g} 63 6412] 6213 6353 Jan 16) 6412May24|| 30% J 5153 Dec 
$253 832} 81 82 | S8llg 83%] 83 8414] 83%, 84 Jan 88igMay 15|| 50% 68% Aug 
2514 25%4| 251g 25%4) 251g 251g) 251g 26 | *255g 2534 21% Jan 5| 28!2May 2]| 2043 27% Mas 
95 95 | 95l2 96 | *95lg 991g] *95ig 991g} 951g 95lg 91 Jan10| 102 May 2/| 891g 064 Jaz 
391g 40 | 3814 39%] 387% 3912] 3912 40 39% 39% 3514 Feb 28| 65812 Jan 17 60 Oct 
*58 60 58 58 | *57 58 | 58 584 Feb 28} 71% Jan 43. 69% June 
2014 313%} 281g 2912] 2812 297%] 291g 30 “30% 30g 2314 Mar 26| 3712 Apri2|| 191g A 35% June 
99 9933! *99 100 | *98 100 | 9814 984] *98 99! 901g Mar 28} 9912May15}| 69ig A’ 91% July 
12612 12612! 126 12614|*125 128 |*126l2 12812] 12714 12714 123 Mar 1| 136 Jan31/| 095 202% May 
14714 14714'*1471g ____| 14714 14714'*14714 14719! 14714 14744 139 Jan 3| 147\44May 18\\ 113123 130% Deo 
#12512 ____]#12012 ____]*12012g ____]*1201l2 _...|/*12012 __- 11212 Mar 20] 121!5 Mar 30|| 104% J 1154 Deo 
32% 34 | 301g 32 B0l2 331g] 335g 3453] 333%, 347 2153 Jani16| 36%May15|| 19% J 26% Sept 
28le 281g] 28 2812] 26% 27%) 2612 28 26 0-272 26 May16| 40% Jan 9|| 36% N 391g Nov 
831g 8312] *83 87 | *83 85 | *83 85 | *83 85 83 May 981g Jan17|| 96 N 98 Deo 
92% 94 | 901g 924 924} 9012 92 9033 917%, 90 Feb21| 110 Apri9/| 76 May| 97% Dee 
350% 365 | 350 355 | 349 353lg) 3483, 350%) 34714 34912 298 Feb 7| 370 May15|ia218 J 373 Dee 
259 263 | 250 254le] 254 260 | 256 263 |*257 259 160 Jan17| 279!2May 8/| 108 Apr) 180 Dec 
245g 25le] 24 247%! 2414 24le| 24% 25 | 24% 25l4 17% Jan18| 255sMay16|| 12% J 20%, Dec 
4312 43%) 43 43531 42% 431g! 43 43 431g 437%, 421g Mar 10} 5013 Feb10|| 39% 50 June 
*55 58 | 55 655 | 55 56 | *55lg 5612] 54 55 52 Feb18| 64% Jan 4|| 34 65%, Nov 
*89l, 92 | *8914 92 | *891, 92 | *89%, 92 | *89lg 92 87 Apri6/ 95 Jan 72ig 931g Nov 
*103 10312] 103 103 | 103 103 |*103 1031!2|/*103 10312 9914 Jan 3) 105!2May 16|| 931g 10213 Oct 
11333 114 | 11312 11312]*11353 114 | 11353 11353|*11312 114 102 Jan30| 115 Apr19}| 105 11é1g Oct 
28% 2812] 281g 28%] 28% 2853] 2853 28%] 2812 28% 271g Apr 7| 2912May 17|| 27% 29% May 
7314 74%] 71 7253| 707% 7234) 7253 7433] 7312 74% o* Jon 5| 78igMay 14j| 4553 641g Oct 
55 «-55ig) 55) «55 | #55 551g] *55 = SS le] 55 55g 5553 May 18 50 55 CAug 
103% 103%] 1031g 1031g|*10212 103 | 10253 103 }*103 10314 isi Feb 5 105% Feb 9653 106 Oct 
*5312 5412) 54 54 54 54 | 54 541 *55 55%y 50 Jan 55 May 1 47% 56 Sept 
453 5 Big Ble} = 3% 4ig 4g) 4 43g N Oi har 15 5 May 21 lig J 5% Feb 
“10 «118: | *10)0 «183 | *100«C 13 | 9100 «18 | %100=Ss «23 | -...... N Co (The)....Noper| 8 Mar 8 13 Mayl4 By 13 Jan 
®/8te ana acaed srieom Be sales ob this Gay, s Ez-Gividend, « Ex-righth 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. = dimer STOCKS mente t ay 4 1. miner Ay ~~. am 
or STOCK 
Saturday, | Monday, | Tuesday, , Wednesday,| Thursday, | Friday, | the EXCHANGE On deste of 100-share lote Yeor 1937 
May 19. May 21. May 22. May 23. May 24. May 25. | Week. Lowest | Highest Lowest j Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par share $s share 
29 lg 2814; 28 2812) 28lg 2812] 2814 28l2 Oil Well Supply Jan 11 1y Jan + Deo 
*103 10612) 103%, 103'4 = 10312 10312 10312} 10312 10312 1101¢ Jan 11 110 June 
131g 13%] 1 1 13 12% 131g] 1253 13 1544May 10}} 11 171g June 
95 95 95 95 o6 951g) *9512 96 96 96 9612 Mar 81 901, May 
701g 70%) 7012 7012] *71 73 71 71 705g 7i1lg 881, Jan 82% Dec 
Shh eee has heel chem abel ache ceeeok saan) el 241, Jan 9 35 Apr 
*8012 89 8012 8012} *801g 89 | _... --..]| *80% 89 00 102 Jan 102% N 10812 June 
1901g 194%) 187 190 18612 192 191 193 193%, 20912} 8,700/Otis Elevator............. 20912May 25,|2103 155% Oct 
124 124 | 124 124 | 125 125 |*124 125 |*124 125 TEE. Ss onbsrodesnse 125'2 Apr 5) 1 124% Aug 
2012 2lig} 191g 2Ole| 1912 21lg) 217% 247%] 2312 2473|147,900/Otie Steel_........... No par 247g May 24 ™ 1213 June 
96 9612) 95 9512) *9353 9512) $5 97 97 97 2,300)Otis Steel prior pref...... 9773 May 16 611, 91 Nov 
*83 85 *83 85 *83 85 | *83 85 *83 SS. Fanccct ee St a No par 91 Jar 52% 99 Dee 
831, 8314] 8253 83 8253 84 86 87 871g 8712} 1,900j}Owens Bottle............. 25 957, Apr 18 73 Dec 
*115!2 117 |*115!2¢ 117 |*115!2 117 |*115!2 117 | 11512 11512 10} Preferred_............. 117 Mar 16}| 107 Jan| 120 Nov 
51 5ll4] 491g 5012} 491g 5012} 4912 5033] 501g 50l2] 6,500/Pacific Gas - Elec new.-_.-.. 53%May 4 31 Fi Deo 
lig 15g llg 15g lig 15g llg 15g 11g 153} 26,800)Pacific Oll_...........-. No 24 Apr 27 1 1% Jap 
1547, 158 152% 15444) 155 155 152%, 15612|*155l2 15612 180|Pacific Telep & Pm oaishin as 160 Mayi17\| 124 162 Dec 
7353 7612] 711g 7312} 7014 75%) 7412 767s] 75%3 777s|129,400|/Packard Motor Car-_.-...... 8034May 16 33% A 62 Deo 
47 4812! 47 47 47 47%' 47 47 48 48 2,300 Pan-Amer Petr & Trans... .50 53% Apr 3 40g Dec! 65% Jan 
50%] 4712 487%) 4714 497%) 4914 5014] 4814 50 | 30,300) Class B..........-...... 50 404 Dec| 66% Jan 
24 247%] 231g 241g] 23ig 23ig] 2314 231g] 231g 2312, 5,200)/Pan-Am West Petrol B.No par 16% Oct] 37% Jas 
181g 20 185g 19 181g 18%} 1814 18%] 181g 181g; 5,000)Panhandle Prod & ref.No par 8 Apr] 18% Jan 
89 89 | *80 105 | *90 100 | *93 103 | *93 100 100} Preferred............-. 00 54 Sept; 83 Nov 
731g 75%3| 72 7314) 72 75%8| 7712 7913] 791g 8212) 64,300 See oe 20 Jan) 4653 Oct 
13 13%] 1212 1312} 12% 1314] 131g 1312} 1312 14 | 62,700|/Park Utah C M............ 1 6 Jan} 1013 Deco 
6 6% Sig 6 6 7% 7 712 71g 734) 33,900|)Pathe Exchange......No par 3% Dec} 12 June 
16% 187%] 151g 1714) 17% 1919] 19% 21 181g 2014] 15,100)Pathe Exchange A new._No par 181g Dec| 4314 June 
35l4 367g) 33% 357%! 3414 3653! 3614 3714] 3714 37%) 28,400)Patino Mines & Enterpr-.-_..20 181g Aug] 27% Feb 
191g 21 191g 2033} 2014 20%, 1912 19%] 20 20 oe ee hacia ap envitied 20 Apr) 32 Jan 
30% 3112} 30 3012} 30 317%) 30%2 31 3012 31 4.900|Penick & Ford........ No par’ 191g Sept; 27% May 
2834; 2814 2812] 28lg 2812} 28 2953) 29 30 5,600 oo Cement....No - 211g Dec] 3953  . 
*9512 97 | *95l2 97 | *95l2 97 | *96l2 97 | *96l2 97 | __..-.| Preferred............. 91 Sept] 100 
175 176 173 17414) 173 175 17414 17514] 175 175 3,800 People’ eGL & Cc (Giie) 2100 126 Jan| 168% Nov 
*168 172 |*165 172 16512 168 |*168 173 |*170 172 700|Philadelphia Co (Pittsb) ...50 85% Jan] 1531g Dee 
#461, 49 | *47 49 | *4612 49 | *4612 49 | *4612 49 | -_-_-- 5% preferred..........- 50 40 Jan) 51 Deo 
5512 55 55 3-555 55 = 55 1,500] 6% preferred........... 50 Jan) 5313 Sept 
B2ig 32%) 31% 321g) 315g 3212] 317% 3212] 32%, 3314] 11,600|)Phila & Read C & I...._Ne par 372g June| 4753 Mar 
Pe ee BE Oe ae aight lle da Certificates of int_...No par 374 June| 47 Mar 
19% 21le 217g| 21% 22%) 2253 2319] 237% 25 71,200|Phillip Morris & . — 18 4llg Jan 
4llg 4219) 41 41lp} 41 413% 4114 4134] 4114 4134] 14,100/Phillips Petroleum.-._--_ ‘0 par 60% Feb 
30 30 *2912 32 *2912 32 *29 34 *29 2934 200|/Phoerix Hosiery........... 5 
*98l4 101%) 98l4 9814! *9814 991e' *98lg O9lg *98%, 99le GO! POSER, cccccceccane 100 107% July 
Stock 141g 1612] 14% 1633) 16 17%) 1553 167%] 1553 161s] 79,100|Plerce-Arrow Mot Car.No par; 1012 Feb 18 2353 Mar 
4353 4673) 4612 47 4614 50%! 48% 5112] 48% 48%| 8,300] Preferred.........-.-- 100| 39% Feb 16 10213 Jan 
Exchange 34 3lzg 3 33 3 Bly 3 31g 3 314] 25,900|Pierce Oil Corporation... ~~ 25 1gMar 3 1lg June 
*23 29 *23 26 *23 26 231g 23ig] 23ig 23g 200} Preferred.........-..-.. 100} 1614 Feb 20 24 June 
Closed. 4%, 4%, 45g «4% 453 4% 45g 43 4%, 47s! 6,000\Plerce Petrol’m tem ctfaNo par 31g Feb 16 5ig June 
405, 41 391g 4014, 3912 4014; 4012 417g) 4053 411g} 11,200 me Flour Mills._.No par| 32% Febi8| 44%May 371g Aug 
Extra #114 117 {#114 118 |*114 117 #({*114 4117 #=(|[*114 117 | --.----| Preferred.............. 100} 108 Jan 6| 120igMay 14 109 Oct 
*46 48 4512 46 451g 4512) 45l2 4612) 47 47%) 2,300 Pisteburgh C Coal of Pa....- 100} 4114 Feb 8) 531g Jan 4 741, June 
Holiday. | *82!2 851s] *83 8512] *8212 84g) *82l2 8512} 8312 8312 400] Preferred_......-....-- 100} 81 May 1; 88 Jan12 
*8614 88 *861,4 90 | *8614 90 | *8614 90 | *86%4 90 | -.----. Pittsburgh Steel pref. -...- 100} 871gMari5| 96 Feb 9 101 Jan 
*30 34 30 30 30 30 | *29 32 3012 3112] 1,100|Pittse Terminal Coal.....-. 100} 26 Febi10| 367s Mar 20 June 
*76 77 *76 77 *7612 77 *76l2 77 770) Th: A wantin Preferred_...........-. 100} 76 May 9| 82 Mari13 lg Deo 
*64 68 *64 67 66%, 66%) *64 67 *64 67 100|Porto Rican-Am Tob cl A.100} 621g Feb24| 79% Jan 6 9llg Jan 
301, 347] 30%, 3114) 3033 33 31% 32%) 31 #3233] 12,300) Class B....-...-.... No par| 23% Feb24| 3512May 18 278 
122 126%| 12314 1263g| 12412 1313g| 1293, 1323s] 13053 133 |219,900|/Postum Co. Ine_..-..--. No par| 118 Feb20| 133 May 25 1261g Deo 
*21l2 23 22%, 2234) *21lg 221g, 223, 22%) *2112 2212 200|Pressed Steel Car new_No par| 22 Feb18| 26% Jan 3 Deo 
7 £11 76. Si i 6 S84 (BL 1 OFT... BEF snncue Preferred......-..---- 100| 77 Apt 11} 88 Jan 4 921g May 
23 24%, 22%, 22%; 23 23 23 23 221g 231g] 3, = Protucers & Refiners Corp 50} 16 Feb17| 267s Apr 30 337% 
45 45 441g 441g] *441g 4614) 443, 4434) *4412 46 POGMIENG . « oc weccsdnnod 50} 41 Feb20 78 50 
*80 82 *80 82 *80 82 *80 82 7912 80 30 Pro-phy-lac-tic Brush..No par} 691g Jan 4| 91 Feb x: 71 Sept 
58% 60%3| 56 5853; 57 595g 59%, 61 6014 61 91,300 PubhecrOorpot M3 newNo par| 411g Jan 9| 66%May 7 Bepe 
114 114 | 11112 112 | 112 114 | 11312 114 | 113 113t4] 1,800 7 preferred_......... 100] 103%g Jan 6) 115 May 4 105 Nov 
127 127 ! 12614 12614’ 12653 1265g' 127 12712' ___- ----) 700 % preferred_......... 100] 118 Jan21! 129!sMay 11! 120% Nov 
1471g 148 \*1471g 150 |*1471g 150 1471g 1471g| 1471g 1471g 400 4 preferred_......... 100} 134 Jan 7} 150 May 4} 13854 Nov 
109%, 10934,*1095g 110 |*1105g 112 10934 11014} 10953 109%, 600|Pub Serv Elec & Gas pfd.100| 108 Mar 8) 11012 Apr 25 11613 Deo 
883g 9012} 8712 88%) 873, 89 89 893%) 89 8912} 15,700 ae Kn ny 4 new No par| 7912 Feb21| 94 May 15 543 
*3012 31 301g 3012) 305g 323g! 321g 34%! 331g 337g] 8,700|/Punta Alegre Sugar-..-_---- 60 fi Feb17| 34% Jan 3 467, Jan 
24 247| 23% 24 24 2412' 2353 2410] 2312 24 | 13, 200 Pure OM ‘Crne) TE EE 25) 19 Feb 1) 2712 Jap 5 3313 
115% 115%4| 1135s 1135s] 11312 11319! 11312 11412]/*11312 115 8% preferred..-......-.-. 100} 108 Mar 15) 115%,May 21 1151g Deo 
83% 85 82 837g} 821g 83 8253 83 817 wie 6, 200 Purity Bakeries new --.-..--.-.- 75\g Apr14| 89%gMay 7/| .-------| -~------- 
ag! ape Ga oes tt, BARR, DR OE pemele~ Class B__.....-..-- No par| 9614 Jan 3) 171 Apri2 68% Nov 
#1105, 113 |*1105, 112 |*1105, 112 |*11053 113 |*110i2 112 | -_-__- pan a RE = nin in tntetiaasinsaill 109% Apr 18} 115igMay11|} --..-...| ---.-.- » 
179 186 1723%g 18012} 17212 186 183 19434] 1931, 20412'255,900|Radic Corp of Amer...No par) 8514 Feb 20) 211 May 14 101 Nov 
5712 5712) *57 59 575g 5753! 58 58 | *573, 59 300| Preferred..........---.- 541g Jan 4) 60 May 16 57 «Apr 
2612 27 27 281g] 28 2812! 28l2 287s[ 2814 2812] 8, 78 Real Silk Hosiery ........--. 247g Jan17| 30% Jan 26 49 Mar 
#9212 92%,' Q2lo 925gi 9212 Q92le) *92lo 93 | *92l2 93 Preferred..........--- 84 Feb 7| 9412 Feb21 99 Deo 
10% i1 105g 1114} 108, 1114) L1%y Alle} 11% 12 3,500 Reis (Robt) & Co....-- No par 51g Feb 23} 13 May 15 9 June 
29%, 3053) 285, 293,) 28%, 313g) 31lg 32%) 31%, 3312) 90,600) Remington-Rand------ No par| 231g Jan20| 3312May 25 4714 Deo 
*95l2 96 95% 95%) 95% 95%) 96 96 96 86 600} First preferred........- 1 93 Janil6| 96 Feb28 1021, 
99 99 *95 100 *95 99 | *98 99 99 99 200 a poly -g esciceldiitten ws 1 93 Apri9, 100 Jan24 110 Apr 
27%, 28 267, 277%3| 27 27%) 27 287%] 2912 30%41153,300|Reo Motor Car_..-.....--.. 1 221g Jan21| 30%May 25 267% Dee 
5812 597s} 5712 5833} 58 587g; 59 60%; 601, 61 12, poe Republic I tren “y Steel_.... 1 56 Febi7| 69% Feb 7 75% Mar 
1061g 1061g|*#106 107 |*105!2 107 | 10612 10612|*10512 107 Preferred......---.---- — 105 Jan 3) 112 Feb 6 106 May 
12% 12%} 11% 12%] 11% 121g} 12 1219) 12 12%) 24, i00 Reynolds Spring----.-- No 84 Feb 18| 1453May 8 13 Deo 
13012 131 13014 1307s} 13012 13212) 132 13353} 132 133 18,800} Reynolds (RJ) Tob Class B 76 128 Apr24/ 16ligJaa 3 162 Deo 
49%, 52 4753 4933! 4714 48%, 48l2 4914! 48%, 49 77,000! Richfield Oil of California. .2 231g Feb17' 53 May 15 285g Deg 
a 215%! 204 211 | 20412 20644| 214 214 | 214 215 | 1,500/Rossia Insurance Co_-.-.-- 25 233 May 4 194 Oct 
521g; 5014 51l2, 51% 527g) 52 52 521g 52%! 7,900| Royal Dutch Co (N Y ants 55 May 7 5413 Feb 
rt 48 4412 4512) 44% 45 45 453] 4412 46% 24.700|8t Joseph Lead........---- 49 May 18 43% Mar 
8212 83 785g 8llg 79le 80%) 81 81 81 83%; 2,600/\Savage Arms ae 88 May 15 721g Mar 
31g 3% Big «4 3% «= Allg 3% «64 31g 41g| 31,600|\8eneca Copper-.-.--.-.-.-- No par 4igMay 23 3% Jan 
62%, 64 63 «63 6212 63 6213 63 6212 63 3,000|Shubert Theatre Corp..No par 69% Jan 74% Nov 
60 607%| 591g 6014; 58% 60 6012 61%) 63 64 42,900 Pe Sat ee....v oe 671g Apr 14 57 Sept 
121 121 | 122 122 | 122 122 | 122 122 | 1227 1227, 70| Preferred.....-. pp LEA AB 129 Apr il 123 Aug 
*125, 1314] *125g 12%) *125g 13 | *1253 1234] 12% 12%, 300|Seagrave Corp_-...-.--- 14% Jan 3 15%, Deo 
10153 1037g| 99%, 10112} 100 10312) 10312 104%) 105 1077g|200,500 "Recheck 6 Conse Never 11012 Mar 27 911g Deo 
100 951g 99 98 1007) 101 102%] 101 102%) 6,500 Shatuck (F G)...-.--- No par 1gsMag 4 1011g Oct 
#45 47 | *45 47 | 45 47 | *45% 47 | *45% 47 | ------ Shell -£2 May 4 47% Feb 
27% 28%) 2712 281g; 271g 2753! 271g 2753] 27% 28 | 35,300/Shell Union Oll......-- No par a Apr 30 31% Feb 
221g 23 227 2214] 2212 2212} 5,500 ms Petroleum_-.-_-...-..- 10 Mar 30 26%, Deo 
65% 6612) 64 6312 65%3| 64%, 66 6512 6733] 16,300|\Simmons Co-__-.------ 73 Apr 4 64%, Deo 
261g 28 2419 261g] 247%, 2614] 2612 2714] 265g 2714/141,700|Sinclair Cons Oil Corp_No par 3014 Apr 30 22%, Jan 
108 10812] 1087s 1087g|*10753 108%3/*10753 1084s] 10812 10873} #700] Preferred_......-.---- 10912 Apr 26 10413 Deo 
3012 31 3014 30%) 30l2 31% 4 31 11,000/Skelly Oil Co_..-...--.-.-- 34 Apr30 37% Feb 
*1161g 118 |*116 118 |*116 118 | 11712 11712|/*11612 118 Steel & Iron 100 134 Feb 6 134% F~ -4 
16%, 17!g| 1612 16%] 1653 167} 17 17%3| 1712 19%3| 9,800|Snider Packing---.-..-- ‘0 par 20 Apr 30 16% 
4614 4614] 4612 4653/ 4612 4612’ 4653 4653) 49 51 1,100 SIGE. no wccces No 60 Janil 5214 July 
451¢ 47%3| 4514, 4612) 457g 4853! 4812 493s| 481g 4914)/104,600/80 Porto Rico Sug new.No par 493gMay 24 42%, May 
#140 141 | 140 140 ! 140 140 '*140 145 !140 140 ! 210! Preferred.........-.--. 140 May 7 137 Nov 
5O0ig 513g{ 491g 50 4912 507%| 4953 50%) 497, 5012] 19,700)Southern Calif Edison------ 25 5444May 4 45 De® 
5712 60 54%, 56 5512 5812} 58 60 571g 585g] 44,300 Soatners | Dairies cl A.No par 60 May 21 45%, Jan 
25 26 24 24%! 2312 241s) 241g 25 2319 24%) 8,700! Class B....-.-.------ No var 30 Apr23 20 Jan 
115 115 {*115 120 , 115 115 |*115 120 |*115 120 60| Spalding Bros 1st pref _.--100 120 Apr 3 1121g Nov 
*15!g 16 15 15%! 15% 15'4] 1514 15le] 15 152 430\ Spear & Co.....------ No par 20 Feb29 16 Deo 
*87 88 87 87 *87 8812] *88 8812} 85le 88 Le .: E> wccewocesus 92%g Feb 29 88 Dec 
3653 3753! 35!g 36%) 35 3714] 3712 38%) 3714 3814] 30,800|/S8picer Mfg Co..------ No par 4214May 11 28% May 
#11012 111 |*1101g 111 |*11012 111 |*11012 111 | 11012 110%2 OS 113 May 7 11lig Nov 
2915 2912] 28 2853] *28% 2912] *29 30 29 4«= 29 500|Stand Comm Tobacco.No par ge et gets bs 
69%, 7114] 68% 6912] 681g 69%) 6912 704) 69 70 | 17,200|/Standard Gas & El Co_Wo par 74%,May 8 66% June 
*7114 7112} 71% 7112} 71g 7ll2} 71 71 =| *71 #72 1,000} Preferred...-...-.------- 7ligMay 16 6612 Nov 
115% 1203g) 11312 11714] 117 11914] 117% 118%] 116% 117%] 7,200|/Standard Milling----.---- 100 127 Apr 20 10443 Dee 
*107 1077g,*107 107%) 107 107 |*107 1077%;*107 107% 10: Preferred.......------ 100 112 Apr23 103 Des 
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441g 45%| 43% 4433) 421g 441g) 44 44%] 7441g 4614/150,600)Standard Oil of New Jersey .25) 49 Apr30 41% Feb 
B6le 381g} 361g 3624] 3614 37 36%, 37 367g 37%4|113,400|Standard Oil of New York .- 265} 41l2 Apr 30 341g Jan 
41g 453 41g 4ig 4lg 4le} 412 419) 414 41g} 7,100|/Stand Plate Glass Co._No par 7% Feb 23 June 
17% 17%| 17 17%) 161g 1712} 17 17 171g 1712 a? ee 100 40 Feb 23 157% June 
ee Se es ge eek ase) eet ae lecadinn Eeedone ‘PE RE No par 150 Jan26 1431, Nov 
931g 9412} 91 931g} 92 94 9312 94%) 9412 95le] 26,100|Stewart-Warn Sp Corp_No par| 77'4 Feb 18) 101l!zMay 9 871, Nov 
61 62 *58 60 5812 59 60 61 6073 61 1,600/Stromberg Carburetor.No par| 44 Jan 3| 69\zMay 7 60 
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a Ex-rights, s Ex-Gividend, 
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BONDS Week's Range 3 
8. Y. STOCK EXCHANGE 8) fs Range or : ck ED ria Lampe meee 
Since N. Y. STOCK EXCHANGE Range 
Ended May =a.| May van 36. Last Sale. 3 Jan. 1. Week Ended May 25. 35 May 25. Last ‘Sale. 3 Jan. 1. 
Bt AskiLow Htgd\No.|\Low High Bia Low 
Ask Hwa No. Pe 4 
Finland (Republic) ext] 68_.1945|M : 9914 9912] 9914 1 62 
3 D 100% Bale 100%ss 00s 414||100%s 101%) External sink fund 7s_..-1950/M 8} 101 ‘ gale’ 9915 iot 27 Ha losis 
rt 3 lioit ot : a pr 28 — 1013 10115¢3 ences fy ein es aaah M $| 9953 100 | 9912 997%} 10 9814 101% 
a‘. et e 10 2 103 a2} 87/|1012%3103%%s3] Extl stnk fund 5s__.__- 1958|F A| 94% Sale | 94 9434) 85]| 927% 96 
32 ..--|102%s2 Apr’28{----|]102%s3 1021’s3 | Finnish aun teen 8348 A..1954 n : 9914 Sale | 9914 994) 2/| 98 101 
8 series B____1954 9914 Sale | 991 67 
M $|100%s2 Sale |100  100%s2| 488/100 100%4s:] French Republic ext $7 ps --1941 ; D 11935 Sale 118% 1198 204 135% 139% 
s ware fan 1097.,| avstlane 10a I cemeernal 78 of 1924-.... 108% Sale |108 108%) 378 
a shiorn cae [ie evel szalhon, 208, Loeescmecar res ibn | toe ans gee Hira al ee tre 
J D109  109%s2|108%35 109%s2| 511||108%%s3111%%s) Gt Brit & Irel (UK of) 6 46-1987 FA 14 Sale . ~ 103 1088 
M 8/106 106%%s2/106  106%s2] 492//106 108%%s 0-year conv 54s -1929|F A 118i, sale [Obs Oe Soll tien aie 
ipas-1De7 JD] 101252102232] 1012%2 1012%s2] 281)}1012%s9103%%ss £2 fund loan £ op 1560-1990 MN ive Bale ie tt oe a 20% 
Shah bind Ctey Gooustiten % War loan £ option '29.1947|3 D/} 99 Sale | 99 99 13]| c98% 99 
a¥ Greater Prague (City) 748_.1952|M N| 10514 10512|105 10512] 12|] 104% 
Soy om Corp stock. 1960 ~ - ‘ast oer oth r~* 71 iat _ we oy ent sf sec 78 1964 > N| 97 7 100 ¢ 973, oon 32 Sen, i008 
"28|----|| 10412 10512] Sinking fund sec 68_..... Al 8812 Sale | 88 89 | 281 
A ° at 104% 105% Mar’28 .---|} 105%, 105% | Haiti (Republic) s f 6s_..._- 1952|A ©] 100% Sale {10014 10112] 32 Seat 101% 
PS cc. 8 Ee, Mar'38 ae 105 105 Hamburg (State) 6s__...._- AO} 98 Sale } 98 9814] 66]] 95% 991g 
J 3] 108 109%, 10814 Ma c. ams _— oe Heidelberg (Germany) ext 744850|/J 3) 105 10512/105 10514] 11|| 108% 10512 
a ol ios 109 a a .---|| 10812 1101s |] Hungarian Munic Loan 7348 1945|J 3} 9933 Sale { 993g 10012} 88 1 
sD 508s 10912 sApr28 Apne 109% 109% External s f 7s____- Sept 11946/J J| 96 Sale | 96 96%) 16 
=m 8 -oe ~s oame 8 109% Land M Inst 748 '61|M N/ 9912 Sale | 9912 10012} 31 101 
MN 222. ~222|1001¢ ~ 10014] 4]| 100% to1a Trish Proc Btate este. 1960 MN ne Sale 7° rel 18H ere ay 
whi mem O's} 4]) 1001s 101% | Irish Free State extl 5s... -- 3 Sale 971, 9 
58 MN 9914 10012 10112 Apr28 .---|| 100%, 101%, | Italy (Kingdom of) ext’17s_.1951/J BD] 9914 Sale | 9914 100 ‘| 350 9712 100% 
BER) 0s 00h Avra || 19 | ea cece rates = Aieerhe a] rc anc ar Sec] all Ba ge" 
ee ----|| 99% 1003g{ Extisecsf 7s ser B__...-. 4 e | 9714 9812) 33 1 
M nN 1068 A 108 107, a 107, 4 107 1087 | Italian Public Utility ext 76.1952|3 J| 9814 Sale| 9812 99 | 32 oe 101% 
== th oats pea — ame 107% th Japanese Govt £ loan 48._..1931|3 J| 92%4 Sale | 921s 93 791} O1% 
mi) ott | 92% Mar’28|---- 9278 9314 30-year s f 6148_......_. 1954|F Al 1025s Sale |10212  1031g| 163]] 101% 105% 
A non-} 98. ar’28|----|| 93 9312 | Leipzig (Germany) sf 78__-1947 F Al 1007s Sale |100%, 1007s} 10|} 99 101! 
waesl sere ones 4 Apr’28l_---|| 10514 10514 | Lower Austria (Prov) 7348_.1950|J_ BD) 101 101%4)101 101% 8 2 102 
Lyons (City of) 15-year 68_.1934)M N| 100%, Sale |10014 10034) 30]| 9953 10113 
ae = oak ull ia Marseilles (City of) 15yr 68__1934|M N| 1007s Sale |10012 1007s} 51]| 99% 101%, 
yo fe gael oe — Pe: 3 95 | Mexican Irrigat Asstng 414s 1943|----| 3614 Sale | 361s 3614 6]| B33lg 87% 
SH 3] Srasuc | $e Sh 39) Set ‘Son | Mamet cersoe! MP Gasl° 3] So cag] au “Maal “ia| $8 Soe 
LS nese 8 4 391 
z Z re — om oe a 94 98% Assenting 58 large_........-- Kéanl asda pndol See May’28 ---- 36% ion 
A Ol 97i2Sale| 9712 98 | 10 oats Osis tiga oote Sale 3618 aot. 34 m = 
eleone 2 
A O, 10014 Sale | 997g 100%, 24] 991g 100!2] Assenting 4s of 1910 small_._.;-.-.| 2712 Sale 2634 2715 72 ser - 
3 D| 100% Sale | 997, 10012] 60 1005s ‘ae ore + 43° 3° i os Se 
7 ON TOE. TEs on ccc enccsnnscndcan A ROT Mae 361 
£¢ 1901. - we 23% 100% “s 9912 100% | Milan (City, Italy) ext’l 6348 °52/A O| 941g Sale | 93% 9473] 155 oils Had 
gf f+) -4, 4-2 100 10114 Montevideo (City of) 78....1952|3 Dj] 103%, Sale |103% 104 14]| 102% 105 
ie es, eee heen © teem oe 9912 1007s | Netherlands 6s (flat prices)_.1972|M 8| 10612 Sale |10612 106%) 14]| 105% 1 
or al 100° fale | oer oe sna 9912 100% 30-year external 6s--.--- 1954|A O} 1017 Sale {1017s 102 87|| 1017, 103% 
eS! i00% Bale oor th — oe ore New So Wales (State) ext 58 1957 4 3 ++ — b+ 9573) 54 96 
4 Sale 1g 9512} 85 96 
poh Allg 4 > Met — — aera saa 99% 101 F Al 103 Sale }102%, 103 13]| 102 103% 
mee A ed a < 06% 9714 F Al 102% Sale |10212 103%} 69]| 102 104i, 
eens Seaeey 8 2_-- othe Sar ane | os : Bi 53 937% A ©} 101!2 Sale {10112 10212} 42|| 101% 103% 
External 5s of 1927__ Sept 1957;M $| 98 Sale | 98 9819] 149 ov! 99 f Ol ete Gacl er, oral oall sme. 
Ext’l g 41s of 1928__-__- 1956,M N| 9212 Sale | 921 9213] 74\| 921 Sal Gatos | sen seul soll as’ oe 
od a eels il 10315 Bale ane saz 4 2 9253] Nuremberg (City) ext] 6s_..1952|F Aj 927s Sale | 9212 9314] 20]] 92 93% 
— Se Bie s 108%) 36 103 104% Osto (City) 30-year s f 68_..1955|M N| 101 10112)101 101%4| 12]| 100% 103 
varia Sopeexts pe ge Br Se. a SS 9614, 9912) Sinking fund 548_------ 1946| F A| 1005s Sale {1005s 10112] 14]| 99 103 
20-year s { 88 or Me te me ne a eh eegeee ER Sale }10353 10414/----]| 103 1041s 
| ted — oo ieee Ln aaa : ‘“ 4. 109 111% Extl sec s f 644s_.------- 1961|3 D| 103% Sale {103% 10373) 38]) 102 104% 
a ® Eee 2 Les 4 a 103% 10914 | Pernambuco (State of) extl 78 °47|M' 8) 9712 Sale | 9714 98 36]/] Q5lg 981g 
eo 30-year 8 f 78...1955|3 D| 108% Sale |108 on 1 98% 10112 | Peru (Rep of) extl 8s (of '24)_1944/A OQ] __._ 110 [10912 Apr’28]----]] 10912 110s 
Stabilization loan 7s_____- MN] 106 Sale |10512 1068 230 io, oss pe pag? 5 ma ABSA! oes ai is: tone 1068, May'28 ----]] ee oe 
wey celery 5 pee op rr rd re ry ee Bd on BR ba hy een eS See May’28}----]] 1 
mpc Seatac aeeshe | i eae |i Hate) a] ae tet] Regen v1 -tnome | faeh Se HERS e | e e 
beads a FER TIES: ale 104 46}| 1021, 1047 
why my ny) 6 348 19G0}A 9 R. 4 Sale 20% 100, 77 97 100 Nat Loan extl s f 6s_.._-- 1960|J D| 9212 Sale | 92 92%| 180 con, o4 , 
Bolivia (Republic of) 8s._..1947|M N| 1057. Sale 10312 107 | 63 10318 108 ag we Fy ey gee, “4 ° Sole Bale it i 136 one et 
“5 oy headlamp . s.. 2 Sale 4 3 891 1% 
ee Ae Tue ee en hoe ied ol Beemliten ess es0(8 3] 101.7 Sale {100% 101 | 96|l gsis 101% 
Brasil (U S of) external 88_..1941|3 D| 11214 Sale |112 11215 60 107" 13a 1 Eat guar sak 20 Fen sane 5 193 aie’ 108 tty 3 ote ioe 
7 - ais Sale 4 101% 1041 
Sereresreveae e-iere | Heen | aes22 ea) ey sea peered a] i ae 
Bri 6 £046 > 8%| 166]| 97% 9912) 25-year external 68_--..- Sale 2 106 108 
78 teaes seme Glas idan 4 = io7te 108m Date ware 39 ans 103 } Rio Candie do Sul extis f 8a. +14 A O} 10614 107%g]1061, 106% 8]! 10512 ios, 
Qustaen Gieabe oth att Fe 1938 AO! 10317 Sale figs! —Z sae +m 10853 Extl s f 7s of 1926__---_-. 1966|M N} 10014 Sale | 993g 10014) 60 991g 30014 
(Clee tin -“isstinn &] 93%: Bale a ce, 7 10118 10312 Rio de Janeiro Be-9r 65 Se... A Q| 10812 Sale {108 10812] 17]| 105% 110% 
Sadnouns (Cl ech niéa. 1903 m S| 873 Sale pa +. 12 So's = 25-yr extl 88_.....-.....-. 1947/A O| __-. ----|109%3 Apr’28/----]| 10512 11013 
Buenes Aires (City) ext] 61481955|J_ | 101 1011 101° 101° 8 oo" oais Rome (Ci af oho 1068 M | gtr, Galo (104% 106% 7i| apa) 06” 
Buenos Aires (Prov) ext! 78.1957|3 Di 100 Sale’ 100 10014; 51 106s 101 ‘ "ce ste Fol (Gis) 6 “eu -— ri . = eo2t th —" 3 2 
ot ‘ of ae 212 1 
Ertl ot 7e. 7s of 1926 ind BBE 1958 m N om eas 100, Apr 28 "55 9618 101 | Sao Paulo (City) 8f88..Mar1952;MN| 119 Sale |1184 119 5]| 112% 120 
B ‘ aie ia ieee 4] 3%. 98) — 78 : 9514 97 Extl s f 6348 of 1927 ___.1957|M N| 997 Sale | 997g 100 35]| 96% 100% 
ulgaria Hinadiiy # f74- 1007 ras anise) 2M ae a7 89% 9353 | San Paulo (State) extl sf 88.1936|3 J| 106 Sale |106 10614} 21/] 1 1 
oe: *ieaiaien er eae 31 icon, Gols roy ; 34 f 98 102 External sec s f 88__.-.-.-. 1950/3 J| 108%g Sale |108%g, 109 21]} 10612 100% 
od yea ---19811A O} 100% Bale 1100% O15 22 100% 10212] External sf 7s Water L'n_1956|M $/| 10212 Sale {10212 103 17 104 
o.--- apornaens Agasian a1 105 8 Gale te — 08|]| 10014 10214 | Santa Fe (Prov, Arg Rep) 78.1942)M $' 99 Sale|} 99 9934) 29 94% 1001g 
ie gt RR eMC Shale a| 90% Sale |aete t00te S0}| 106 100, | Seine, Dept of (France) ext 78°48 3 J, 106% Sale [10614 106% 71|| 10353 1 
Ty] nee smears 4) sae * toot oes 100) 98 9912 1017s | Serbs, Croats & Slovenes 86.1962/M N| 10012 Sale |10012 101 | 37]| 9712 10113 
Cauca Val (Dept) Colom 7348'46-A | 102!2 Sale 101% 103 | 15 105 109% Soissons (City of) ext] 68....1936|M N| 100% Sale |100 101 | 27]| 98i, 102 
Cent Agric Bk “(Germany) , 1960 AS) “9912 100 aoe 4 98% 103 * Styria (Prov) extl 7s 1946\/F A’ 9514 95%3] 951g 953g 7 941g 97 
wai ae Sl Son dele oo . 4 = 9912 1014 Sweden 20-year 68......-.- 5 D| 103 Sale {10212 103%3| 28]) 10214 105 
Farm peep io int ett 1960 A O} 9014 Sale | 901 91 } 169 Sots Sat eenernes lene 668 MNJ 10312 Sale /103%3 103%) 11)) 102% 1051s 
Farm Loan 6s seriesA_...19381A O| 9512 Osi. +m a 90'e 93% | Swiss Confed’n 20-yr af 8s..1940|J J| 112 Sale j1ll5s 112 12|| 11114 113% 
Chile (Republic) ext] 8 1 83._1941/F A| 1101s Sale” 1101 1088 A 95%2 9512 | Switzerland Govt ext 5448..1946/A O| 103 Sale {10214 103 35]| 10214 30513 
ae eeteemans Ct 08 G-- 286110 A) viet oele [idee tae call Wee ea | Ren ST een teeta | Gananio| oan oan] 90ll sre Ss 
ai caar on a ; ‘ 8 — are ses 2 Sale | 9212 927g; 90 R7le 95 
ternal th ~ = , 1 = 8 a _ sae a "133 108 11114 | Tolima (Dept of) ext’17s----1947,M N; 96 Sale ; 96 9612) 83 9512 97% 
weenie ey 7 ig eee -<Tiete S| Sb Rabe bog be 8 rt 9153 97%} Trondhjem (City) Ist 5448_1957|M'N; 98 Sale | 98 9914] 30]| Q71g 9912 
Ry ref extl sf 6s___-.--_- 196113 3| 95% Sale| 9515 96 | 143 9153 97 {Upper Austria (Prov) 7s-.--1945|3 D| 991s Sale | 98° 99 | 27)| 97 90% 
Ohile Mtge Bk 6358 June 80 1957/3 D| 98'2Sale| 981, 99 | 39 Se i ee ee tot ee hl scene 1008 Os, 109te| 201] apes as0% 
816% of 1926. June 30 1961/3 D| 99 Sale| 99° 100 | 81 Ho 10014 we A oe 1960 mM N th Sale” "9018 100 * 38 10Gte 100° 
Hg os 00 | 81) 96% 100's] | External sf 6s-.-.---.-.- 4 Sale 4 1g 100 
( Ou aeerni nee Be = 8 27% Be, 264) 1 2518 2914 | Yokohama (City) extl 68-..1961|J D| 97!2 Sale| 9712 98 65 os , 100 
Cologne (City) Germany6}4s1950\M 8) 9714 Sale 9775 O88 25 Hon en Poapeeteay 
Golombia (Republic) 68....1961|3 3| 9412 Sale | 9412 o3° 91 pis rs Als alt ae gold oe --1088 or 100! aR 10018 meieas : ioot. 100%, 
External s f 6s___..___- 14 Sale ~<A © ee 4 Mae i-o~3 
Cans aac ga -teeiTA | Siu sale| gait Biv ara BAN ols] A S Sued gum avee-azaaln | Sos iS S08 4 o8l | 
Sinking fund 7s of 1926__.1946|MN| 95%; Sale 951g 96 | 28 O45 9 ‘ Alles Val cen ae een m 3 oy" o8 oni Miey'28 esi 931 te 
Sinking fund 7s of 1927...1947|F A| 95l2Sale | 9512  96%s| 12|| 94% 98 | Ann Arbor letg4s.....July se| sa4 ea | all Bis 
Sale : 4 98 Ann Arbor Ist g 4s___-- July 1995|Q 53) 83 84%] 827%, 83 8}; 81 
ee ay wane 5s oe : Z os wd oF + 42 993, 102 Atech Top & S Fe—Gen g 48.1995)A 0] 96 Sale | 95% 9653} 65 on “ts 
Cordoba a me ay a ee ET F Al 99 * Sale 99° bs 3 oa a Nm meee ping ee BO) ---- anol Boe Ave ela otis. Gee 
ee as ea ea eelec el 86 Gaia | Op ‘ +. 1 96 101 ———- gold 4s__July 1008 Nov) 92 93 | 92 9214 6|| Olle B45, 
terns } ze Nov 15 1937/M Mj 00, Gale | 92 2 2| 12|) 9812100 }  Stamped--..--—. SIM N| 92 93 | 92 9212} 27|| 91% 94 
Costa Rica (Repub) ext! 78-1951 MN 9814 Sale | 9814 98% 17 oat on gone gold a5 ot 1600 he 1985/4 D ve 93!2 91g 91! i 911 o4 
5 J | 4 oe cee. Ann 2 eee ee ia 8 . s 4 
Cuba 5s of iy pee ee oo Hy bya tg 103 + ‘i 10214 li] 997% 102%, Conv g 4s issue of 1910...1960|3 D} ---- 92%} 93% Jan’27)--.- Bie ball 
Muterned 56 of 18916 ow 1 1940/8 A ee eac-es ay'28|-..-|| 10012 103 East Okla Div Ist g 4e---.1928|M 8] ..-. ----| 997s Feb’28|----|| 99% 997% 
External loa 46 --1940/F A aie feel 7ig 971g) 7|| 96 100%} Rocky Mtn Div ist 4e-..1965|3 J] ---. 91%] 92 92%; 8i] 92 O94 
Sinking f ; ceneenras ae 2 oar bse iy 027g 103% 25 10153 1047, Trans-Con Short L let 48.1958/J 3] 94%, Sale | 94% 9514] 14]) 931g 96 
Quedinamarce, Dep Oo) Te 6 © 123s Sale 22, 9914] 56|| 9312 100 Cal-Aris lst & ref 4348 A_.1962|M 8| __-_ 1027%s|102ig May’28]----|| 102 104% 
Creo rakia (Rep of 88-.1951/A © 109s Sal 109 2 1104] 21}| 108% 112 | Ati Knoxv & Nor Ist g 58-.-1946/J DB) 104!2 —_-- 107 Mar’28]----|]| 107 1075s 
Satine send Se oor 5 ----1088 40 2 Sale 110 11012} 15]| 10812 112 | Ati & Charl A L ist A 4346-.1944/J J| 100'5 101 100% Apr’28}----}} 9914 100% 
perigrnalst 7 sss certes A--1945/8 Ol 555-77 105, Mar’28|----|| 105 106 let 30-year 6s series B..-.1944|J 3] 104%, 106%|105 May’28|----|| 1041s 10714 
ania Cone Di --1946/F A) 111 1112/1111 11119} _13|| 110%g 11112] Atlantic City Ist cons 4s-.-.1951|/J_ 3} 92% ----| 92% May’28|--.-|| 91 931g 
onthe wee yA! idle at ote 111ig 8 1101g 1113; | Atl Coast Line Ist cons 4s July '52)M 8} 95%, Sale | 95% 9714} 46]| 955g 98% 
Oe ee ae cre talins &| 66% Gale 7 105 | 53|| 10412 3 a, ee M S$! .... ----| 97% Feb’28|----|| 97% 97% 
ey te ad Fn) 98%) 79|| 97 99 General unified 4348_.--- 1964|3 Dj 101 Sale {101 101 411 101 104 
1st ser 5348 of 1926 1940|A O 9814 Sale ogi ool8 t PP LT Leas ao] 7ot2 80%) 80 si | ail 70 BBY 
@nd series sink fund 5348..1940|A O| 98% Sale | 9814 9834 3 . 2d 48 3 3 73° gale’ 73 +e é Lae oe 
Dresden (City) external 7s...1945 me 1si% los 10112 10214] || 100 10253] Ati & Yad ist ¢ guar 4s_-..- 1949/A O| 91 Sale| 91 921g} 35 4 : 
utoh East Indice ---1947/3 J} 103, Sale 103 103%) 45|) 103 305% | Austin & N W Ist gu g 58--1941/J J] -... 104 |10212 Feb’28/--_-|| 102% 10213 
40-year external Qe. -.--- 1962/4 8| 103 4 Sale 103 10314] 39|| 103 30512] Balt & Ohio lst g 4s....July 1948/A O] 95 Sale | 94% 96 | 60]| 94% 98 
80-year external 5348_--.-1953|M N| 102! 10275 103 May'os _ 1021 joie peed 1983|m 3 "99% Sale’ 905 MO "99 205, 
ii 74 K 2 _.--}| 1021e 304le] 20-year conv 4}48....-..-..- e 
Hi Salvador (Repub) 8s__--1948|J | 11214 Sale {112 112141 5l]| 1071114 ' Registered........-...---- M al .--- ----{100ig Feb’28\--..!! 100g 1009 
¢ On the basis of $5 to the £ sterling. 
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BONDS 2 Price Week's Range BONDS = Price Week's | Range 
Nm, Y. STOCK EXCHANGE § Friday: Range or 3 Since N. Y. STOCK EXCHANGE § Friday; Range or 3 Since 
Week Ended May 25. —A| May 25. Last Sale. Jan. 1. Week Ended May 25. S May 25. Last Sale. Jan. 1. 
Balt nelvded)— Ba Ask) Low Hib No.\\Low Htgh Ask| Low Htgd| No.\\Low 
ye fund &. fe antes "1995/3 ©) 102% Sale [10112 10212] 96|| 10112 105 | nie & West Ind gen g 68_-.9193z)Q M/ 104% 105%) 10512 May’28}-.--|] 102% ite 
DE Pi cicmocpenaproed 1948/A 0] 106 106%/106 10612} 24]| 106 110 Consol 50-year 46.......- 1952\J 3} 9014 Sale | 901g Q91le] 115]] 90%, a 
Ret & gen 6s series C----- 1995/3 BD] 109% Sale [10914 109%} 28)| 109% 112 lst ref 5348 ser A........ 1962|M $| 10412 Sale |104 104%4| 17|| 104 
PLE & W Va Sys ref 4s..1941|MN) 9475 Sale | 9453 8=95 38|| 9453 97% | Yhoc Okia & Gulf cons 6e...1952)M N| 10512 ----/105% May’28'--.--|| 105% 107% 
Bouthw Div ist 5s-.----- 1950|\3 4J| 103% Sale [10314 1041g| 36|| 103%, 107% | Olm H & D 2d gold 4348. --.. 1937/3 J| 991, 100 100 May’28,----|| 99 100 
Tol & Cin Div let ref 4s A- 1959/3 3} 851g 85%) 8514 21|| 851, 914) D1 St L&C let g 4e_..Aug 1936/Q F/ 98% 99 | 98% May’28|_---|| 975s 98%: 
Ret & gen Se series D..--- 2000|\™ 8| 103 Sale {102% 103 47\| 1023, 1951 | Registered...--..--- ug 1936/Q F| 97'g _.--| 974 Feb’28|----]] 97% 97% 
Bangor & Aroostook lst 5s. .1943 3 Jj 10253 __..|10414 104% 1|| 102% 1045,] “in Leb & Nor gu 48 g------ 1 MW] 9414 ----| 93% Feb’28]----]] 93% 93% 
Ts Gt Chennwacaencercs 1951|3 3} 84 90 {| 90 904; 8] 87 93%] Clearfield & Mab ist gu 56.1943|/3 J/ 100% ----| 99!2 Jan’27/----]) ---- ~... 
Battie Crk & Stur ist gu 3e-.1989/3 ©) 68 73 | 6812 Feb’28/....|| 682 72 | Cleve Cin Ch & St L gen 48.1993)3 D] 93% 96%) 96% 961 7i| 9553 Q7ls 
Beech Creek Ist gu g 48....1936|J 43} 97% ----| 9612 May’28|--.-|| 9612 98 20-year deb 4448_------- 1931|5 J} 100 100%3/100 10012} 10]] 100 100% 
Registered - --------------- S 5| 97 ....1 97 Apessi....i 9 7 General 5s Series B.----- 1993/3 Dj} 112 --..}112 112 1}| 100% 116 
20 guar g 56------------ 1936/3 3} 10014 ----| 97 Jan’28/--..|| 97 97 Ref & Impt 6e series A_..1929|/J 3} 10012 Sale |10012 101g} 34}| 10012 108 
Beech Crk Ext ist g 3348---1951/A O} 825 ----| 8512 Aug’27\--..}} ---. -.-. Ref & impt 68 ser C_.---- 1941/3 J} 103%, 107 {10533 106 4|| 105%, 108% 
Big Sandy ist 4s---------- 1944/3 D| 95 9534) 94%, Apr’28}..__|| 935% 95 Ret & impt 5s ser D....-- 1963/3 J| 103%, Sale {10314 104 53]| 103% 105%, 
Bost & N Y Air Line ist 4s..1955|F A) 86's 87 | 88 Apr'28|.-..|) S4is 88 Cairo Div ist gold 4s----- 193¥|3 J| 9612 -.--| 96 9653! 35 96% 
Burns & W ist gu gold 48...1938/3 J) 96 98 | 97% Apr’28)--.. 97% 97%) Cin W & M Div Ist g 48-.1991/J 3) 9214 9312] 92i2 9212) 11) O1% OBlg 
Buffalo R & P gen gold 5e..1937|M $) 10212 - ---/1031s May’28)-- - - 103 106% | StL Div istcolltrgg4s-.1900|MN| 91 92 | 91 May’28/..../] 91 O48 
TRIE, conabbnoces 1957/M N| 94% Sale| 93% 9412} 28|| 92% 98%] Spr & Col Div Ist g 4s..-1940/M $| 93% -.--| 96% May’28)_--- 971s 
Burl C R & Nor Ist 6s------ 1934/A O| 10314 _..-1103%, 103%]  2|| 102 10312] W W Val Div lst g 40....1940/J 3) 96's 96%) 9612 May'28 
Ref & impt 4eser E..-.1977|J 3) 9912 Sale | 9912 
Canada Sou cons gu A 5e..-1962)4 ©) 108% 110 |108% 109 11|| 10812 110% | CC C & I gen cons g 68_---1934)§ J| 107 10812)107% May’28 
Canadian Nat 41s8-Sept 15 1954|M S| 98 Sale| 98 995s} 36|| 98 1024] Clev Lor & W con ist g 66.-1933)A ©} 10214 10312)1025; 102% 
6-year gold 434s..Feb 15 1930|F A) 99% Sale | 99%, 10015) 27 9914 101 | Cleve & Mahon Val g 5s----1938|3 J} 101!s 1@212/1011g May’28 
B0-year gold 48------- 1957|J J} 99% Sale | 99%, 100 75 1021s 1 Cl & Mar ist gu g 448----1935|M N| 9914 ----|100 Nov’27 
North debs i 7#--1940|5 ©) 115% Sale |115 115%) 33|| 115 117 | Cleve & P gen gu 4348 ser B-1942)A ©} 101 10412)101% Mar’28 
25-year 8 . deb 648------ 1946|J J] 11753 121%|12214 May’28|--.-|| 121 123 Series A 448.---.------- 1942/3 J} 101 ----|1021, Nov’27}---- 
16-yrgold 4}48__.-Feb 15 1935)" A) ---- 99g 99%) 34]| 991g 1034] Series C 3}48------------ 1948|MN| 9012 ----| 9014 Apr’28|_--- 
Canadian Pac Ry 4% deb stock..|J J) 88% Sale | 8812 891s) 54 8812 92 Series D 348_---------- 1950|F A| 89% ----| 8953 May’28}---- 
Cal & 4348..20-2-------- 1946|M $| 99% Sale | 99 99%| 51|| 99 101%] Cleve Shor Line ist gu 4%48-1961|A O} 99 101%s/105 May’28 
Carb & Shaw ist gold 4e_...1932/M 8) _--. 99!2/ 98% Apr’28)--_- 9814 9814] Cleve Union Term 5 4s----- 1972|A O| 110 Sale |110 110 
Caro Cent ist cons g 48----- 9|3 J) 84 8912] 84 84 2|| 80 9053] ists f 5e ser B_.....---- 1973|A O| 10512 106%s|106 106 
Caro Clinch & O ist 30-yr 66 1938/3 D| 1041s Sale [104g 1041s) 5 102% 105'2| Coal River Ry ist gu 4s_...1945|3 Dj 9312 -.--| 93% 93% 
ist & con g 6s series A..--1952|J ©) 108% Sale |10812 108%) 9} 108 10912 | Colorado & South Ist g 48_..1929/F A| 99%, Sale | 99%, 9912 
Cart & Ad ist gu g 48------ 1981/3 D lg _..-| 931g May’28|---.|| 9312 95 Refunding & exten 448--1935|M1 N| 9812Sale { 9812 987 
Cent Branch U P ist g 4s---1948|3 D| 86% Sare | 8653 = 8714 8653 90 | Col & H V ist ext g 4s..---- 1948/|A O| 94% 95 | 96 May’28}_--- 
Central of Ga Ist g 5s-Nov 1945|F A) 10815 ----|1081g May’28|--.-|| 105% 1081 | Col & Tol 1st ext 48..------ 1955|F A| 92% ----| 95% May’28j---- 
Consol! gold 56. -.-------- MN! 1043s 105%4/105 105 105 10714] Conn & Passum Riv ist 44..1943)|A O} 90 ----| 90 May’28/_--- 
Registered - ...------------ F Al 10453 ...-|1041, Feb’28]---_]|| 10212 10414 |] Consol Ry deb 4s-....----- 1930\F Aj 96!2 ----| 961!2 Apr’28/__-- 
10-year secured 68_.June 1929/3 D| 100% Sale |100% 100%)  9]) 100% 1024] Non-cony 46....-.------ 1954|3 3| 79 Sale| 79 May’28}_.-- 
Ref & gen 548 series B..-1950/A O} 107% 108 1107 107 11}| 107 10853] WNon-conv deb 48...-J&J 1955/3 J} 7812 8012) 7914 May’28)__-- 
Ref & gen 5s series C.---- 1959|A O| 104%, 105 |103% Mar’28|--..|| 103% 10418] Non.conv deb 4s..--A&O1955|A O| 78 ----| 8l!2 Jan’28)__-. 
Chatt Div pur money g 48-1951/3 D' 9412 ----| 94% May’28 ----|' 94% 9512] Non-cony 4s...1956'3 J| 78 80 ' 85l2 May’28}__-- 
Mae & Nor Div ist g 5s.-1946/5 J 106% Sale |106% 109 1 109 | Cuba Nor Ry lst 5348----- 1942 5 Di 96!2Sale 9612 9Q7i2 
Mid Ga & Ati div 56.---- 713 J) 103% .---|1031g Apr’28}--.-|{ 103!g 1031s | Cuba RR Ist 50-year 56g---1952/J 3) 99% Sale ) 9912 997% 
Mobile Division 58------- 3 J| 10612 109 |1067, Mar’28|----|| 10614 1067s] ist ref 7342 ser A-.------ 1936/J BD] 108% 109 |109 109 
Cent New Eng ist gu 48..-.1961|3 J) 86% Sale | 86% 86% 86 8853] ist lien & ref 6s ser B..--- 1936/3 DB] 100 10012/101 May’28/__-- 
Central Ohio 448....1930|M $| 9814 100 [100 May’28|----|| 100 100%] Day & Mich Ist cons 4348--1931)3 J Ig ----|160 Apr’28}_..- 
Gentral RR of Ga coll g 56--1937|@ N| 102, ----|101 Apr’28|----|} 10012 101%) Del & Hudson lst & ref 48_.1943|M N| 9412Sale | 93% 9412 
Central of N J gen gold 6e.--1937|3 4) 11512 11614/116 11614} 3]| 116 31912] 30-year conv 56-.------- 1936|A ©] 103 ----|103!g 103i 
ere sale 1937|Q J| 115'g Sale |1151g 1151s) 1|| 115's 118's] 15-year 534e--..--------1937|M N/ 105 Sale 105 10514 
A REE 1987|J 3} 97 99 | 971g May’28/----|| 9653 99 10-year secured 78_------ 1930/5 D| 104 10512/104% 105 
Cent Pac ist ref gu g 48----- 1949|F A] 9312 94 | 93%, 94 25|| 93%, 9612] D RR & Bdge ist gu 48 g---1936|F A} 96 --.-| 96% Apr’27 
oe a a sna a ¥ Al _... __..1 94 Jan’28|--.-|| 94 94 | Den & RG ist cons g 48-.--1936)3 J| 92% Sale| 91% 92% 
Mtge guar gold 34s._Aug 1920/3 D) ..-. 99 | 99 991g} 12]| 99 99%) Consol gold 4}48-.------ 1936|35 J 7g -.--| 957 9653 
St L Ist gu 48...1954/A ©] 9415 9433] 94 94 3|} 94 954] Improvement gold 5e----- 1928/3 D| 997s 100 | 997s May’28}_--- 
y hayatnenes 1960|\F Al 102% Sale |102% 103%) 36|| 102% 105!2] Den & R G West gen 5s-Aug1955|MN/| 93% 94 | 9312 95 
Obarieston & Savn’b ist 76..1936/5 J) 113'4 ----/119% Aug’27|----|| ---- -~.--| Des M & Ft D ist gu 4s_...1935|3 Jj 3012 = 2012 «= 301g 
Ches & Ohio fund & impt 58-192y|3 J/ 100!s Sale |100!g 100s 6|| 100 101%] Temporary of deposit.___|_..- 281g 3212] 3212 3212 
Ist consol gold 5s-------- 1939/M N| 106%, Sale [10614 107 | 29|| 106% 107%? Des Plaines Val Ist gen 4}48-1947|M §| 99 ----j102%4 Feb'28,__-- 
Ro al cae isi 1939|M N| 104 10612)105 105 ij} 105 106 | Det & Mac. ist lieng 48-.-.1995|3 Dj} 81's ----| 81 8lig 
General gold 448------- 1992|M 8] 1007s Sale |100% 10112] 61|| 1001s 105 NE Rin hacia ons 1995|3 D| 80 ----| 78 78 
E kcrisaeteinn elaine M S| 981g 997%|102 Apr’28|--.-|| 100 102%] Detroit River Tunnel 4}48..196]/M N| 102 10313)1025; May’28 
80-year conv 4348------- 1930|/F A] 99% Sale | 99% 100 i|| 99%, 10118] Dul Missabe & Nor gen 56..1941|3 J) 104 ----|103% July’27 
Craig Valley ist 5s------ 1940/3 3] 102 ----|102 102 1|| 101 102%] Dul & Iron Range Ist 58-.--1937)A QO} 10212 ----/103 103 
Potts Creek Branch Ist 4s.1946/J 3) 92% ----| 9312 Mar’28)---- 91% 9312) Registered........-.-------- A @Q| 100!g Sale |100!g 1001s 
R& A Div ist cong 48...-1989|3 J] 9412 -._-| 943g 9433] 15/| 94% 95%} Dul Sou Shore & Ati g 5e---1937/3 J 8512 8712] 86% May’28 
24 consol gold 48....-- 1989/4 3] 925; 95 | 92%: May’28|----|| 9l!2 92%] East Ry Minn Nor Div ist 48-"48)A O| 95 ----| 95% 95%) 1 
Warm Springs V ist g 56.1041) 8) 101 _---|10212 Mar’28}---- 10212 10212 | Kast T Va & Ga Div g 5e----1930)J J} 1005s -.--|104%4, 10414 1|| 10053 104% 
Onesap Corp conv 5s May 16 1947|M N/ 99%, Sale | 99% 10014] 174/| 98% 3 Cons ist gold 58...---.--- MN] 11014 -.--]110% 110%] 10 1 
Chic & Alton RE ref g 36-..1949|A ©) 7112 71%) 72% May’28|---- 71% 74 | Eigin Joliet & East lst g 56-.1941|M N/| 10514 Sale |105%4 1053s} 6/| 103%, 1061, 
Ctf dep stpd Apr. 1928 int-...|---~| 7l'!2 7212) 72) Apr’28/---- 72 7312) El Paso & 8S W ist 5e_------ A O| 10812 110 |1091g May’28|____|| 109 109% 
3s---- J 3) 66 67%) 67% 68 i3|| 658% 72%] Erie 1st consol gold 7s ext_.1930|M $| 1041s Sale |1041g 10412) 11|| 104 106%, 
Ctis dep Jan 23 & sub coup|----| 712 Sale| 7112 7112} 5|| 59 71i2] 1st cons g 4s prior------- 1996|3 J} 88 Sale| 88 90 | 31} 88 91 
Obie Burl & Q—I!1 Div 3}48-1949/5 43/ 897s Sale | 897% 91 6|| 88% 91g}  ###$Registered_....------- 1997|3 Jj ---- ----| 86 Jan’28/___.|| 86 86 
Se seinneeemavmepiannial J 3| _.__ ____| 893, Fep’2s|--..|| 89% 90%] 1st consol gen lien g 48---.1996)3 J} 81!2 Sale | 81 S2is) 76|| 82 86% 
Illinois Division 4s... ---- 1949)3 3} 96%, 96%) 973, May’28|----|| 96 98%] | Registered-......----- 3 J| ---- ----| 85% May’28|}____|| 82 87% 
GRRE BB ic vckcwennces 1958,M 8) 9412 9512] 951g 96 34|| 9 98%1 Penn coll trust gold 4s....1951|F Aj 101 104 /102 102 5} 102 104 
lst & ref 40 ser B.----- 1977|F Aj 10114 Sale {101 101%| 17/| 101 102%] 60-year conv 4s series A-.1952)A O| 83's Sale | 831g = 86 16|| 831g 89%, 
lst & ref 5¢ series A---.--- 1971|F Aj 108%s 109 {108 108%} 10)| 10612 110% ES 1953|A O| 82% 857%s| 8612 May’28/____|| 8614 89% 
Obicago & East Ili ist 6s_--1934/A ©) ____ 1057%|1071s Apr’28|----|] 106% 107's] Gen conv 4s series D----- 1953/A O| 8512 $819] 86 May’28|____|| 86 88g 
C & E Ill Ry (mew co) com 58.1951|M N/ 91 Sale} 881g 91 | 100)) 85 983 Ref & impt 5¢_.....----- 1967|M N| 961, Sale | 9512  967%| 154|| 9512 99% 
Chic & Erie ist gold 5s-.--- MEN] 1107s 11212/1107g 111 8|| 11013 1124} Erie & Jersey lstef6s_---1955|J J) 11414 114%j114% 116 13]| 113. 116 
Chicago Great West Ist 48..1959|M $) 6912 Sale | 691 71 | 143|| 66 7212] Genesee River lst sf 58..1057|J J) 11312 Sale /113% 11312] 27|| 112%, 115 
Ohic Ind & Louisv—Ref 68.1947|J J) __.__ _._-|11712 Apr’28|----|] 116% 118%] Erie & Pitts gug 3348 B..--1940\3 J 91 -.--]102 Jan’28}____|| 102 102 
Refunding gold 5s ------- 1947|3 3] 105! 1061g|10512 10512 10512 106 Series C 348_----------- 1940/3 3} 91 ----| 92 May’28]____|| 90% 94 
Refunding 4s Series C_...1947|/3 J) __.. 96%] 911, May’27|----|| ---- --.-] Est RR extl sf 7s_--------- 1954|M N| 10312 103%/ 103 104 49|| 100% 104% 
General 58 A...--------- 1966|/M N| i051, 105%/106  May’28|----|| 105% 107% | Fla Cent & Penn ist ext g 58-1930|3 Jj 100 ----|100 May’28}__._|| 100 102% 
Generai 6s B.------ May 1966/3 J} 11013 1107s'11014 May’28|----|}] 109% 11li2} Consol gold §8.. -.-.-------- 3 J} 102%g Sale |1023, 10233) 2 102% 
Ohic Ind & Sou 50-year 4s..1956 3 J) 9312 Sale 9312 9414] 20| 9312 9612] Florida East Coast Ist 4}48.1959/3 D 99% ----| 994 99% 2 99%, 10113 
Chic L 8 & East Ist 48..-.1969,3 D) 99%, -.-.,10212 May’28/----,| 10212 10212] Ist & ref 5e series A------ 1974|M S$ 88 Sale| 8712 89 , 240.) 83% 9 
O M & Puget Sd ist gu 4s_--1940)3 J) _.. ....| 75  Mar’28]--.-|| 70¥2 75 | Fonda Johns & Glov 4348---1952|MN) 4512 48 | 4512 46 7\| 451g 6&2 
Ob M & St P geng 4s Ser A-¢1989/J J} 9012 Sale | 90 9012} 12|| 90 9312] Fort St U D Co Istg 4}e.--1941/3 J) 98 ----| 99% Apr’28)..__|| 98l2 
Registered .....----------- Q Jj ___- _---] 903% Apr’28]----|] 90% 91% 1 Ft W & DenC Ist g 5s-- -1961/J BD) 10512 Sale [10512 105! 10512 108% 
General gold 334s ser B-.€1989/J J} 80 81 | 8112 May'’28|----|| 80% 81%] Ft Worth & Rio Gr Ist g 48--1928/J 3| 995; 997%] 997% May’28|____ 
Gen 4s series C_..May 1989/3 Jj 10124 102%4)10i12 10212] 19 10012 10414 | Frem Elk & Mo Val Ist 68-..1933)A ©] 107 10812/107 Apr’28|_._-|| 106% 107%3 
—< eter Pen ---- ----]100 100 1|| 100 1002)}GH&SAM & P Ist 56_---1931|M1 N/| 100%3 101 |1007% May’28|____|| 100% 1 
Gen & ref ser A 4\8--Jan 2014/A O| __.. -.--| 7314 Mar’28|----|| 72% 74%} 2d extens 5s guar_...---- 1931/3 J} ---- 1007%|101 May’28/____|| 100% 1015 
Gen ref conv ser B 5s Jan 2014/F Aj ____ _..-| /5 Mar’28|--.-|| 70's 75 | Galv Hous & Hend Ist 5s_.-1933)/A ©} 10012 Sale | 99 10012} 3|| 98% 1 
OC SR 1934/3 J} 10212 Sale |10212 103 17|| 10212 104 | Ga & Ala Ry ist cons 58-Oct 1945)J J) -..- 1 993g 9934; 13]| 98 101% 
Debenture 4}4s--------- 1932/3 D| ____ -..-| 75 Mar’2s|----|| 71 75 |GaCaro & Nor ist gug 5e..1929|/J 3| 98 9914] 99 May’28/....|| 97 100% 
Debenture 4s--~-------- 1925|3 Dj __.. ----| 71% Feb’28|----|| 71 7384] Georgia Midiand Ist 3e----- 1946/A O| 771s 7812} 79 Apr28|_._-|| 77 79 
26-year debenture 4s----.- 1934/3 J} ____ ___-| 721, Feb’28]--_-|] 70l2 73%)GrR & I ext ist gug4s.--1941/J J) 98 100% )1 1003 31] 100% 101 
Chic Milw St P & Pac 5s...1975|F Aj] 95% Sale| 9514, 96 | 550)| 95's 9812 Trunk of Can deb 78-1940/A @} 115%, Sale |115 115%] 16]} 115 117 
Conv adj 5s_.----- Jan A O| 757% Sale | 74 7613|2488|| 61% 79%] 15-year s f 6s......----- 1936|M $| 10753 Sale |10714 107%| 24|| 10714 100% 
Onic & N’west gen g 3}48---1987|M N| 841, Sale | 844, 84%] + 8|| 83 86 | Grays Point Term lst 58.---1947|J D) 99's ----| 99% Feb'28|/..._|| 98% 
cD hho eee. Q Fi ___. ----| 84 Mar’28]----|| 84 845s] Great Nor gen 7s series A-.-1936)J 3) 113%, Sale [11353 114% 1135g 116 
General 4s.....-.------- 1987)|M N/ 931s 95 | 94g 9412} 15|| 941 98 § Registered.......-.-----.. J 3| __-- ----]11412 Apr’28}____|| 11412 114% 
wconnee----=--|9, Fi] Oli2 95 | 94 Apr’28|--.-|| 94 94 lst & ret 4(s series A_...1961/J 3) 99's 997 1001s} 21|| 99% 102%, 
4s non-p Fed in 87|MN| 93 9512] 9412 May’28|--_-|| 9412 96%] General 5}<s series B_---- 1952/3 Jj 111 Sale j111 11114] 15]} 110 115% 
Gen 4% stpd Fed inc tax.1987|M N/ ____ 108%s/1087s May’28]----|| 103 113 General 5s series O--.-.-- 1973|3 J| 1061s 107 |106!g 107 17|| 1061, 209 
Gen 6s stpd Fed inc tax...1987|M N/ 111!g 112 [lllig 1111 11llg 117 General 44s series D....1976)J 3} 100 Sale | 9912 10053] 140 10 
MESES ATE ce F MN] __.. 112 |113 Mar’28j----|} 113 113 General 4s series E..-.1977|J 3} 991s Sale | 983g 991g] 44]| QR3g 101% 
Pinking fund 6s8--.--- A @| i0lig _---|1015s May’28|--.-|| 1015s 10253] Green Bay & West deb A...| Feb] 8515 ___.| 86 Mar2s|____ 8655 
@inking fund 5s-.-.-.- 1879-1939/A ©} 991g 100%s/1013g Apr’28}-- || 100% 1013s] Debentures ctfs B..-...-...- Feb] 2212 247s) 2512 25%) 101) 23 29% 
Gipking fund deb 5s....-- MN] 101% 103 |102 May’28{--__|} 102 1031s] Greenbrier Ry ist gu 48-...1940|M NM) 95%, ___-| 957g Mar’28]____|| 9633 957% 
5 CS i MN 10114 103 |1021g Mar’28}--__|| 1021, 1021s | Gulf Mob & Nor Ist 6}48.--1950)A O} 10614 107 {10614 May’28}_-_-__|| 10614 107%, 
10-year secured 7s g-..--- 1930}3 D/ 10412 Sale |1043g 105 17|| 103!g 30612] 1st M 5s series C....---- 1950/A O} 10114 10214) 102 102 4 102 104 
year secured 6 4sg----1036/M 8] 109% 1115s|111 May’28]--.-|| 111 114%] Gulf & SI lst ref & ter g 68.01952/J J) 107% ----| 107% May’28|___-|| 1071 108% 
De oe 713 D| ___. 109!2]/111 May’28|--_.|]} 111 114 | Hocking Val Ist cons g 4348-1999/J J/| 10212 103 [1031s 1031g} 10]| 1031g 107lg 
lst & ref 4}48------- May 2037|J Dj] 10114 Sale {10012 10133] 44/| 10012 19412] Registered-........----- 1999/3 J} _.._ ----|102l2 May’28}___-|] 10212 104g 
Ohic R I & P Ratiway gen 48.1988)3 J) 94% Sale | 92% 93 14}} 92% 96 | Hi ic Ry cons g 68....1937|M N/ 1011!2 ____| 10112 May’28|____|] 10112 1015, 
wane one----- 2-2 5 J} 91 93 | 91 91 2} 91 921g/H&TC Istg int guar_.....1937/J 3] 104 -_..|104 May’28|__--]] 1 10433 
Refunding gold 4s--.--.-- 1934)A O} 94% Sale | 9412 9514) 93]| 9412 96%] Waco& N W div ist 6s_._.1930/M N| 102 103 {102 May’28/__.-|] 102 103g 
tele ett 473 A Oj ____ .---] 9514 May’28]--_-|] 95 954 | Houston Belt & Term Ist 5s.1937/J J} 100 10112/100 May’28|_---|| 100 102% 
Secured 4348 A...-- M $| 9453 Sale | 9412 951g} 59]| 9412 97%] Houston E & W Tex ist g 5a_1933|M N| 100%, _---|100% Mar’28/____|| 100% 100% 
Ch St L & N O Mem Div 48.1951/J D) 9212 ----| 92% 92 1 lst guar 6e red_........- MN/ 101 Sale |100% 101 2]} 100%, 102%g 
Ch St L & P ist cons g 6s...1932/A ©} 10214 103%3|1027g Feb’28|----|| 1021s 10343 | Hud & Manhat 656 series A--1957|F A| 101% Sale |10l!2 102 38|| 100% 1031, 
Registered - ....----.-------- AO} ____ ___.]1015g Apr’28]--.-|| 1015s 10153] Adjustment income 5a Feb 1957/A O} 923, Sale | 92% 9312] 56]| 9153 951g 
Chic 8t PM &O G6a_.-1930|3 D] 101% 102%4)101% 101% 10134 103% Central 1st gold 4s..1951|5 J| 9753 _..-| 9712 9712) 1 99% 
Cons 6s reduced to 3s.-1930)3 Dj 98 981s) 98 Apr’28/---- 98 ist gold 3 4s_.....----.-- 1951|3 J{ 8812 887s} 89 89 1]] 841g O01, 
Debenture 58. -.-------- M S| 1001s Sale |100!g 100g 100 1001, gold 3}48_..1951/|A O| 8812 9012] 8812 88le; 1|| 881g 88lg 
Stamped - ..--------------/|---- lg ....|100 Jan’28/--.-j} 100 100 ist gold 3s sterling._....- 11M8| 76 _...|96 Mar 27]. 
Obie T H & So East ist 58..1960/J BD} 1005s Sale |100%: 101 | 34}; 10053 10353 teral gold 48.--1952/A O| 94 Sale| 93% 94 | 4/| “O3% ‘O6i 
Inc gu 5s....----- Dec M 8] 9533 Sale | 953g 9553] 26 lst refunding 4s__....... 955|MN| 95g Sale | 951g 9512] 5/] 95lg 98lg 
Chic Un Sta’n Ist gu 4348 A-1963/J J} 101 102%|10212 103 | 28]| 101% 103!2] Purchased lines 3}¢8_---- 1952/3 3} 86%3 87 | 88 May’28 87lg 90lg 
ist 56 series B eeeeereee= 1963|J 3} 105!2 Sale |10512 10512 102]| 10413 107 | + +Registered...............-. : Pee oe 85 Apr’28 lige: 85 85 
g 56...------ 1944/3 D 10212 104 {10212 10212} 2{| 10212 105 Collateral trust gold 4s_..1953|MN| 91% Sale | 91% 917%} 10|] O1% 94 
1st 6 }<s series C..------ 1963iJ | J] 11612 Sale ‘11612 117 8i| 11612 , . Bee = ARGS Cpe at MWN 9014 Sale | 9014 9014 10 90144 90% 
I Due Feb. ¢ Due May p Dus Dec. 
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BONDS 33 Price Week's Range BONDS Price Week's Range 
N, Y. STOCK EXCHANGE | $8] Friday, | Range or 3 Since N. ¥. STOCK EXCHANGE Friday, | Range or 3 Since 
Week Ended May 25. “| May 25. | Last Sale. Jan. 1. Week Ended May 25. Sa] May 25 Last Sale. Jan. 1. 
Tlinois Cent (Concluded) — Baa Ask| Low High| Ne.\\Low High Bt AskiLow Hin o.\\Lew Hh 
Refunding Se__.......... 1955|M ™ 10853 110 [10853 10853 2|| 10853 110% | Morris & Essex ist gu3}{s_.2000/J3 BD) 8lie 84 | 833g May’28}____ 81 
16-year secured 6 4s g_...1936/J 3) 110%, 1117s/112% May’28/----|| 1121g 114% | Nash Chatt & St L 4eSer A.1978/F A! 941, 95 9433 94%, 96% 
4%e_..._. Aug 1 1966/F Aj 100% Sale 100%, 10112] 60]| 100% 102%]N Fla & 8S ist gu g Se__.__.. 7|F Al 10314 106144{104 Mar’ .--|| 1031g 1041, 
Cairo , aaa 1950/3 DB} 9212 ____| 971g Jan’28}--.-|] 9718 97% | Nat Ry of Mex pr lien 4}8.1957/J 3) __.. ____| 30 Sept’24)-__ |] .-.. ... 
Litehfield Div ist gold 38.1951|3 J| 7812 8112] 7912 Apr’28}---- 791g Tl, Assent cash war ret No 4 on}...-| 14!g 15 1614 May’28}____ 12% 16% 
Loutsy Div & Term g348.1953/J 3] 8512 Sale | 8512 8512 1 8512 88% Guar 70-year sf 48_...._. 107716 OF... ....5 Ore Ae ee... cote. ose 
@maha Div ist gold 3s_..1951|F A} 78 Sale | 78 78 10|| 7814 80% Assent cash war ret No 6 on|-.- 1814 19%] 187 1878 4|| 171g 22 
St Louis Diy & Term g 38.1951|/3 3/ 7914 Sale | 7914 7914] 25|| 79% 90 | Nat RR Mex pr i 4s Oct_1926/3 3) _... ____| 3812 July’25]____]] --.. -... 
Gold 334e...........- 1951)3 3] 8533 907%] 8914 Apr’28]---- B94 80% Assent cash war ret No 4 on/..-.| 22 23 | 2314 May’28}____ 1712 23% 
Div ist g 3348.1961|9 Jj _... -.-.} 88 Oct’27]----j] .... -.-- ist consol 48............ 1951/A bea? «cpa Wa: Re... ae eek. pe 
‘estern Lines ist g 48...1951/F Aj 93 94 927g Mar’28]---- 927% 9414 Assent cash war rct No 4 on}.---| 133g 1419) 14% May’28}]____ 05g 15% 
RR RS Se Al _... ....]| 92 Apr’28]----|| 90 92 | Naugatuck RR let g4s..... 1954/M Ni 85 Sets Nov's7) |. cnsa . ae 
iii Central & Chic St L & N O— New Engisnd RR cons 58..1945|3 3] 98% 102 10212 Apr’28}____j]| 10212 1 
Joint ist ref 5s series A_..1963/J ©) 10553 Sale [10512 10534) 26)) 10512 108% Consol guar 48_......... 1945|3 3} 8912 921s} 93 Mar’28)____ 90 93 
let & ref 4}4s ser C_____. 1963|J Dl 993s Sale | 993, 995s] 37 987, 101 { NJ Junc RR guar ist 4s___.1986/F A} 88 _._..|100 Apr’28}____ 905s 100 
PERS 1951|3 D| 1073, _..-|10614 May’28|----|| 10614 10812] NO & N E Ist ref & imp4348A’52/3 Jj 100 Sale |100 100 10]| 99% 102 
RESET IS: D] 1051g _.../107 Apr’28}----|} 1051s 107 | New Orleans Term Ist 4s_..1953|/3 3] 9212 94 | 937s May’28|____|] 90% 
kD ator 1951\J Dj} 83% __._| 8412 Jan’27]----|} --.. ....] NO Texas & Mex n-c inc 68_1935|A ©] __.. 9914] 9912 May’28/}____|| 9912 102 
{nd Bloom & West ist ext 48.1940/A ©} 93%, ____} 9353 Sept’27]----}) ---- ---- let 68 series B_.......... 1954|A O} 997, 10012] 997g 100 22|| 991 101% 
Ind Ill & Iowa Ist g 48_____- 950\5 3] 9412 9512] 9512 May’28}---- 9414, 97 let 56 series C_.......... 1956|/F Aj 10014 10312/100 10314 711 100 1068 
Ind & Louisville ist gu 48...1956|5 J| 92 Sale | 92 92 15 Cig 92 lst 4348 series D........ 1956|F Aj 98 Sale | 98 98 10 8 
Ind Union Ry gen 5e ser A_.1965|5 J} 10212 ....}103 Apr’28}----]|| 10212 105 lst 6348 series A__....... 1964/A O} 104%, Sale {10312 10433) 34/| 10312 106%, 
Gen & red 5s series B___.. 1965|3 Jj _.__ __.-j104l2 Feb’28|----|| 10412 1041] N & C Bdge gen guar 4{s_.1945)3 3) 97% ....|100 Jan’28}____]| 100 
int & Grt Nor Ist 6s ser A_.1952/J 43] 10714 10712)10714 107% 3|| 1061g 10812] N Y B & M B Ist con g 58..1935)A4 ©} 101 101 Apr’28\____]} 101 101 
Adjustment 6s ser A July 1952/Apri; 92 Sale | 92 9214; 31 90 9914 | N Y Cent RR conv deb 68_.1935|M N/ 1081, Sale |108 10812 9}| 1071, 1 
Gs os bo di gi thd os tte dian wee] cose casa] 4098 FOP RB --s6 77lg 7712 PER cctbbncmedisuaean MN] _.-.  -...]107 Apr’28]____]] 107 107 
1st 66 series B__........- 1956|J 3] 9814 Sale | 9814 9853} 58 9814 1017, Consol 4s fe 1998/F Aj 9453 Sale | 94 961e} 19 044 
ist g 5e series C____....- 1956/5 J] 9812 Sale | 98lz2 99 11 9812 102 Ref & impt 4}4s series A.2013)A 0] 101 Sale |101 101%} 14]] 101 104%, 
int Rys Cent Amer ist 56...1972|M1 N| 8912 Sale | 87 89le} 26 817g 9212 Ref & impt 5s series C__._.2013/A ©] 108 Sale ,107!2 108%3) 121]] 10712 110% 
ist coll tr 6% notes.....- 941\M N BOPa 97%, 5 94% 997s] N Y Cent & Hud RivM 3s '97|J 3) 8412 Sale | 8412 84%) 29 S4ig 87% 
Ist lien & ref 6}4s__.....- 1947\F A| 9712 Sale | 973s 98 89 91 100 |  Registered._.......... J J} ..-. 84%) 52 May’2si____ 82 851g 
towa Central ist gold 5e__-..1 3 D| 4612 Sale | 4612 47 141} 38 652 Debenture gold 4s. ...... 1934|IM N| 96%, Sale 3g 971 6}| 96% 90% 
Certificates of deposit.._.__ ----| 4612 50 45 4612] 24 38 > 8, Fe A kc dnnncccsécucusn MN] 9514 ....] 971g Apr’28}____ O7lg 98% 
Refunding gold 46___..-_- 1951\M 8] 1512 Sale | 1512 18%4j; 48 101g 19 30-year debenture 4s-_-_-._- 942)3 Jj 97% ____| 97% 97% 97% 99 
James Frank & Clear ist 48.1959)3 D/ 9512 9612! 9512 96 2 95 9673 Lake Shore coll gold 3348.1998|F Aj .... 8219] 8214 83 9 8214 86lg 
Ka A&GR ist gue 5s_.-... J 3] 103 eS, 2 og Pie Registered ............ Q9O8;/F Al 8lig 8lle} 813g May’28}____ 813g 82% 
Kan & M ist gu g 4s___.--. 1990|A O} 885s 93% 90 May’28j---- 90 961g Mich Cent coll gold 3}48..1998|/F Aj 835s 841s] 847s May’28}____ 84 87 
| ss unites estan dt 1998|F A] 8214 ___- = May’28|]____|] 81% 83% 
KC FtS & M Ry ref g 48..1936/A 9} 93% Sale | 93%, 9433} 44 933g 97 | N Y Chic & St L letg 4s_...1937/A ©O} 97 9712 98 2 O8l4 
KC&MR&B ist gu 5a__.1929'A OD] 100g __-_'100ig 100! 5}| 1001g 10312 \ POE cadntntactase 1927|A O}| 961g ___- Sole Feb’28} ___. 9613 
Kansas City Sou ist gold 3s8_ feo AOl 75 76%4| 747%, 76 32|| 74% 79%, 25-year debenture 4s... _. 1931|M Ni 9714 98 | 97 9714) 11]]} 97 100 
Ref & impt 5e_._._.- Apr 1 J J} 100% Sale 10012 10112} 31]| 10012 103%] 2d 6s series A B C___.... 1931/M N/| 1025s Sale {1025s 103 7|| 101% 10312 
Kansas City Term ist 4s___. 4 J' 92 Sale | 92 93 30 92 05% Refunding 54s series A..1974/A @ 106% Sale {106% 1073, 46)" 1 107% 
Kentucky Central gold 48._..19873 3 93 Sale| 93 93 7 93 9612 Refunding 5s series B_.1975)J 3 1067s 10714|106%g 1067 7| 10653 107% 
Kentucky & Ind Term Ae: ioei3 J} 94 9534, 95 Apr’28}--_- 91 9612 | N Y Connect Ist gu 4s a F A. 100 Sale }100 100 5}| 100 02% 
NID os iehan di idmdeabamee 1'3 J! 9512 9712) 9653 May’28}--_- 201g 965 lst guar §s series B.. _... 53\F Al 104 10514)104 104 4|| 1001¢ 105% 
ih sein ihe aca sind dilbmants ts 3) 400° ...4 983g Apr’28}---.- 983g 984g) N Y & Er Erie 1st ext gold tocieur MN} 92 -...} 92l2 Apr’28}____ 921e O2lg 
Lake Erie & West ist g Se221937' Jj J 103 Sale |103 103 7i| 103 105% 3d ext gold 444s.......-.- 1933\|M 8} 100 __..|10014 Apr’28}____]| 10014 100% 
, | og See. 1'3 3, 100 10314/103%, Mar’28]--__|| 102 1047 4th ext gold 68_.......--. 1930\|A O} 1001e ____|100% May’28}____|| 100% 1 
Lake Shr & Mich 8g 33402719973 D) 8312 86 96 May’28/---- 8353 8712 5th ext gold 4s. ......... 1928|3 Dj 9914 ____| 9914 Mar’28}____ O01, 
indienne me iJ D) 82 8412] 855g, Apr’28}--_- 85 N Y & Greenw L gu g 58_...1946|M N| 100 101%,j)100 Mar’28/___.j} 100 100 
Debenture gold 4s_...... M$) 99%, Sale | 9953 997s, 58 987g 100 | N Y & Harlem gold 3s....2000|M Ni; 85 ---_-_| 86's Mar’28/___- 861g 8713 
iis ddl toanes 1931|M N| 977s Sale | 977, 987s) 65 977g 100 Registered._..............|M N| 825g _._.]| 85!g Apr’28}___. 85g 85ig 
ey a a, fe ISD ue snool Oe ARE -4.. 99% 99%1N Y Lack &W ist & ref gu 561973|M N| 101%, ___._| 80 July’27/___.}} --.. -... 
Leh Harbor Term 58....1954|)F Aj 1071, ----/10714 107% 6]| 106% 1073, First & ref gu 4s o08 == SOT N] ---- 10312]105!g Apr’28}____}| 105lg 109 
Leh Val N Y ist gu g 4%s..1940/5 3) 101% __--|1013, May’28|---_-_|| 101 10219] NY LE & W ist 7eext___-- i ee ere | ie dg RE 
Lehigh Val (Pa) cons g 4s-_- MN] 9114 Sale | 90% Qll4} 62 90% 9312] N Y & Jersey ist 5e.......- O32 F Al 10114 10134)10112 May’28}____|| 100% 101%g 
eee hs Sees MN] 907% 9114] 91 Jan’28}--_- 90 91 N Y & N E Bost Term 46..1939/A Oj} 9312 _._.| 90 Mar’27}__..]) .-. -... 
General cons 4}4s_...-..-- 2003/M1 Ni 10114 1015s|10114 10134] 38]| 1001g 10253] N Y N H & H n-c deb 48___.1947|M 8} 8314 8512} 85l2 May’28/____ 8512 
SE. cucatacoaksouon MN; ____ ___-|100!2 Apr’28}--_-]| 10012 10012 Non-cony debenture 3 }48.1947|M 8} 80% 81%} 80% May’28/____ 78g 
Lehigh Va) RE gen 5s series_2003/M N| 110% 1105s/1103%, 110% 1}} 109 111% Non-conv debenture 3}48.1954)A O| 7714 7733{ 7714 774 1 7714 81% 
Leh V Term Ry let gu g 68..1941/A 9} 104 106 /|10512 May’28/---_-|| 10512 106%, Non-conv debenture 48...1955|J 3) 82 837g} 85 May’28}____ 843, B88lg 
FES RES REA SF A QO} 10314 105 |1037g Feb’28|----|| 103% 1037 Non-conv debenture 48...1956|M N| 8353 84 | 84 8414) 341) 84 S88, 
Leh & N Y ist guar gold 4e..1945|)M S| 92% ___-| 9212 Jan'28/---_- 921g 92g Conv debenture 3 }4s- .--.. 1956|3 Jj 7714 Sale { 77% 77%) 12 77\g 80 
Lex & East lst 50-yr Se gu..1965|A ©} 111%; Sale j1113g 1114 2\| 111 115% Conv debenture 6s8......-. 1948|/3 Jj 115%, Sale {115!2 118 19]| 115% 1181, 
Little Miami gen 4s Ser A..1962)M Ni 921, _.__-| 95 Apr’28/----|} 9212 9612 ee 3 Jj 11212 Sale {11212 1121 1]| 11212 118 
Leng Dock consol g 6s8_---.-- 1935|A ©] 108 110 [10812 May’28/----|] 10812 10912 Collateral trust 66. ...... 1940|A O} 10514 Sale |105 10514} 25]| 105 
Long Isid 1st con gold SsJuly 1931/Q J/| 10112 ___-|10153 May’28}----|; 100% 102 Debenture 48. ......-.-- 1957|M N| 79% 807s] 81 81 11 8014 825s 
ist conse! gold 48_...July 1931/Q J} 97 9934) 993, Mar’28/--_- O81g 90%, lst & ref 4s ser of 1927..1967|J D)} Q91ig Sale | 91 921g} 119 91 94% 
General gold 4s__....... 1938}3 Dj 9414 9612] 961, May’28]---- 945g 9612 Harlem R & Pt Ches Ist 48 1954|M N/ 911g Sale | 91's 9214 7 911g QB5s 
| gS a eae 1932/3 Dj) 971g 977%] 971g May’28}---- 971g 97ig |N Y O& W ref ist g 4e_June 1992|M $| 7912 Sale | 785s 797 8 7853 80% 
United gold 4s_......... 949\M 8S) 917s 9312) 935g 935g 2]; 917% 935g Reg $5,000 only June ieee M $} .... -..-.] 7612 Apr’28)_._.]] 761g 76% 
Debenture gold 56_._._.. 1934|3 D] 10014 100%/10114 May’28)----|| 100 10012 General 4s...........--- 65)3 Dj 75 76le| 75 76 15 741g 80% 
20-year p m deb 5s__..-..- 1937|M4 Ni 100 10014}100 1001s} 15 99%, 10112] N Y pre b Boston 4s igas A Ol 871g _...{ 9312 Apr’28}___- 92 96 
gold 48_..1949|M1 8) 91%, 921s] 90%, 907s 5i| 903%, 94% Registered. .........-.--..-- AO .._.. -...-| 89% Jan’28]____|] 891g 80% 
Nor Sh B Ist con gu 68.Oct °32/Q J} 10012 10114/1003, May’28/---_-|) 100% 102 N Y & Putnam Ist con gu 48 1933/A O| 9212 95 | 92!2 9212 1 921g 96% 
Leu & Jeff Bdge Co gu g 48..1945|M1 S| 9312 9353) _... ____|---- 931, 9412) N Y Susq & West Ist ref 58.1937|)3 Jj} 8812 89 | 88i2 May'28]____|| 8812 O2lg 
Leutsville & Nashville 66...1937|\M' N| 104%, -_-- 10512 May’28j----|} 105 106 2d gold 4}e_........-.- 1937|F Aj 80 81 827, May’28/___- 80 831g 
Unified gold 4s_........_- J 3} 9653 Sale | 9612 9634 12/| 9612 9914] General gold 5s......-.-- 1940/F Al 74 75%8| 74 75 28]| 721g SOlg 
trust gold 56...1031|MN| 101 10112)/10112 May’28|----|| 10133 1025, Terminal Ist gold 5e_..--_- 1943|M Nj 10214 ____|102'4 May’28)}____ 9097, 102% 
10- ee 30\Mi Ni 103 Sale |1023%, 10333} 14]| 102% 105le) N Y W’ches & B Ist ser I site "46\J 3| 86 Sale | 8512 8812) 54 851g 92 
Ist refund 5s series A_..2003|/A O} 10512 107 [10614 106%, 1}| 10614 11012 | Nord Ry ext’l s f 6%s_..-.-_- 1950|A QO] 10112 10134]101% 102%) 31]) 100 103 
Ist & ref 5a _ ee. 2003|A O} 10712 Sale [1073, 10712 2|| 10733 109 | Norfolk South lst & ref A 58.1961/F A| 9312 94 | 93l¢ 94 8 933, 
lst & ref 4348 series C__..2003/A O} 10512 107 (103 May’28/----|| 102 104%] Norfolk & South Ist gold 58.1941/M N| 10214, ____|102% Feb’28/__..|| 102% 103 
NO & M ist gold 6s_.-.--. 1930/3 J} 10112103 {102 Apr’28/--_-|| 102 103%] Norfolk & West gen gold 68.1931/M' N| 10414, 105 [104% 10414 10414 105% 
2d gold 6s_.........-- 1930}3 J} 10112 103 {10214 Apr’28}----|} 10214 102% Improvement & ext 6s.._.1934\F Aj 10814 ___.|109!2 Dec’27}___- 
Paducah & Mem 48..1946|F Aj 95 97 951g May’28}---- 95 9612 New River ist gold 68_...1932/A Oj} 104%, ____|104% 106% 104%, 106%, 
St Louis Div 2d gold 3s_._1980|M 8} 71 Sale| 71 71 1 68% 71 N & W Ry Ist consg 48_._.1996|A ©) 95 Sale | 95 95%) 68 5 
Mob & Montg Ist g 44s_-1945|M $] 101 102%4|/1013, May’28}--__|| 101% 102% Registered _.........-.. 1996jA QO] _... 96%} 961g Apr’28/__-- 9573 96ig 
South Ry joint Monon 48.1952'3 3] 9214 Sale 92, 9214} 11 92's B44 Div’! ist lien & gen g 48.1944’J 3) 943, 95% Q5le 951s 1 
Atl Knorv & Cin Div 48_.1955.MN| __-._ 9614 95%, 9553) 18 95%g 98g 10-yr conv 68........-... 1929,M $} _... .._.,182% Mar’ 25 ----}| 1761g 190%, 
Louisv Cin & Lex Div g 48°31 MN 100 100%4)100 100 3] 100 100% Pocah C & C joint 48__--.-. 1941|J3 Di 95 971g 95 95 2 95 075 
Mahon Coal RR ist 56... 1 4 4} 102 ---]10312 Jan’28 mae 1031g 10312 | North Cent gen & ref 58 A_.1974/M S| 1075s ____|1065g Sept’27}__._. | -... --.. 
Manila RR (South Lines) 4s.1939'M N| 76 "7614 76 May’28/--.-. 74 7934 Gen & ref 44s series A_..1974\|M 8/ 10212 10314 1015g Jan’28}__-__|]]| 1015, 101% 
Tt Dis dittnadccdagdhnces 59M N| 82 Sale! 76 82%, 29 76 82% ES 0% -<--| ---- ---.|1031!2 Apr’28/_---j] 101 103%, 
Manitoba 8 W Coloniza’n 5s 1934'3 D} 100 101 100 100 5|| 100 10112] North Ohio ist guar g 58....1945'A ©] 9853 99 | 9912 May’28/___-|| 98 103 
ManGB&N W ist 3%s_..1941/3 J} 83!2 90 | 88 May’28/--.. 88 88 North Pacific prior lien 48...1997|Q 3} 9412 Sale | 94lz 95 57 0412 97% 
Mich Cent Det & Bay City 54.°31|8 MM) 100%, 102 [101 May’28}---- 991g 3021]  #Registered............ 1 Q 3| 93 94%) 935g May’28/___- 935, 97 
PS Sak oncanuns Q M/ 10014 10112)100%, Apr’28]----|| 100% 1017 Gen lien ry & | ld gt 3e-Jan 2047\|Q F/ 7014 Sale | 70% 71 27|| TOlg 72g 
Micn Air Line 4s__....--. 1940)3 Jj _... —----] 9753 Jan’28]---_- 9752 9753 Registered _.....-- Jan 2047\Q Fi 671g 6912) 6812 Apr’28/____ 
Ist gold 34%4s______-...-- 1952|\MA Nj _... ----| 881g May’28{---_- 88', 89% Ref & impt 48 series A_.2047'J 3} 9913 997,)1005gs 1005s 4|| 10053 105 
20-year debenture 4s__._-_ AO} 9914 995s} 993g May’28]---- 99%, 100 Ref & impt 6s series B_._..2047|J J} 115!g Sale |115!g 11553) 128]| 1151g 117% 
Mid of N J lst ext 6s__.__.-. 1 AO} __-- 9834] 98%, 98%, 4 9714 90% Ref & impt 5s series C_.2047/J J3| 107 Sale {107 107 18|| 107 109% 
Milw L S & West imp g 58..1929|/F Aj 997% 10112} 9973 997% 3 99 1005, Ref & impt 5s series D...2047|J J) _... 10773|106% 107 7i| 106% 1 
Mil & Nor ist ext 4348(1880) oon 3 Di 9612 99 | 98 May’28/)---- 98 9914 | Nor Pac Term Co Ist g 68..1933|)3 J| 109%, ____|110%g, Mar’28/_.-_-|| 100% 110% 
Cons ext 434s (1884)_...-. 3 Di 9612 977s} 9514 May’28/---- 951g 9912] Nor Ry of Calif guar g 68...1938|A 0} 1041, _._.]105 May’28/_.-.-.]] 105 106 
Mii Spar & N W ist gu ta7 iba |e Bi] 94%, 9633) 9514 May’28)]---- 9514 971g} North Wisconsin ist 6s_._-- 1930/3 Jj} 101 10214]102 May’28}___-|| 102 1028 
Milw & State Line Ist 3%s_.1941/J J) 90 ----| 90 Apr’28}/---- 90 90 ps Sead Ae nee lst gug 48....1948\3 3) 86 8612) 86 8612 5t| 86 884 
t4inn & St Louis ist cons §6.1934)/M N\ 55 Sale| 55 57 3 42 61 io Connecting Ry Ist oo... 5 ae Sees a ee per ree ee 
Lp ope etfs of deposit......- MW 54 Sale] 5012 54 5 40 57 Onto River RR list g 58_.--- 36|3 Dj 10212 10312}104 Apr’28}__--|| 103% 104 
ist & refunding gold 4s.._.1949|M 8S; 1912 Sale | 1912 21le} 64 14 23% General gold 58.....-.-.-.-. 1987 A O| 1027s 10514]104!g Jan’28|____|| 1041g 1041, 
Ref & ext 50-yr 5s ser A_.1962/Q F 17 Sale| 17 19 47 lltg 1914 — RR & Nav con g 48.1946/3 D! 937% 97 937 9414 19 937, 96 
MStP&SSMoeongdsintgu’s8\J 3} 9i% Sale | 9012 9112} 13 901g 9212] Ore Short Line Ist cons g 5e.1946|J J) 10814 10912)108%g May’28/_-.--|| 108%, 110% 
as soil 1938\J 3} 97 99 9712 9712 5 9712 10012 Guar stpd cons 5s .._.... 0946/3 J) 108%, 10953/108l2 May’28/___-|| 10814 111% 
ist cons 5s gu astoint....1938/J 3} 99%, 100 |100 10014; 17 9914 101 Guar refunding 46...--.-.-. 1929|\3 Di 99 Sale | 99 9923] 79 99 100 
10-year coll trust 6 }4s__..1931|M S| 10112 Sale |101 102 16|| 101 1031, | Oregon-Wash ist & ref 46...1961/3 J) 907% Sale | 90l2 91%; 14 9012 O4lg 
ist & ref 6s series A_.__.- 46\5 Ii 10144 Sale 101%, 101% 2}| 101 10314 | Pacific Coast Co ist g 68....1946/3 D = 83 84 May’28/_-.-.- 83 B8lg 
S5-year 54s_...--.-..---- 1 gd B} 94 9412] 9412 9412 4 94 96 Pac RR of Mo Ist ext g 48_.1938)F A) 95%3 ____| 95!2 May’28}.--- 95%, 95% 
lst Chicago Term sf 48...1941;MN; 95's -.--| 9614 May’28)---- 9614 96% 2d extended gold 5s_..-.-.-. 1938\J J] 101% 102 1025g Jan’28}__-_-.|| 10253 102%, 
Mississippi Central Ist 66...1949)J 3) 99's ___-| 99l 991g} 10 98 9912! Paducah & Ills ists f 4}46-..1955)J 3) 1005s ____|10l!2 Apr’28/____|| 1008g 101% 
Mo Kan & Tex ist gold 48_.1990/3 Dj 89s 8973) 89% 9012) 25 89%, 92% | Parie-Lyons-Med RR ext] 68 1958/F Aj 9912 Sale | 99 1007s} 128 96 100% 
Mo-K-T RR pr lien 5a ser A_1962/3 J} 101% Sale {10112 a 45|} 10112 104% Sinking fund external 78..1958/M $| 10412 Sale |104!2 10514) 28]| 1011¢ 10512 
year 4s series B__...-- 213 Ji 877% Sale | 87% 8 87 9212 | Paris-Orleans RR ef 7e_. -.1954)/M $} 10314 103%]10314 10412} 27]| 101 10412 
Prior lien 4%s ser D.-.--. 1978|53 Jj 9712 Sale | 9712 575s 40]; 97 Y9le2 External sinking fund 5448 1968|M S| 961s Sale | 95%, 9614) 38 95% 96% 
Cum adjust 56 ser A Jan_1967/A O} 105 Sale 10414 10514} 881) 1041g 1091, ] Paulista Ry lst & ref sf 7s..1942/Mi S| 103%g 103%,|103!g May’28/__-_-|| 1014 1041, 
Mo Pac 1st & ref 66 ser A_..1965|F A| 10212 Sale [10012 10153} 14/| 10012 103%] Pennsylvania BR ones 6... MN; ____ 98 | 98 Apr’28}___- 97% 90lg 
i a 1975|\M S| 8053 Sale | 8014 81%} 142 79% 83% Consol gold 48_.....-...1948|M N| 971, Sale | 9714 97%, 8 96% 100 
lst & ref 56 ser F_.....--- 7|M S| 10012 Sale |100 101 346}} 100 10253 4a steri stpd dollar.May 11948|M' N;| 9712 Sale | 9712 9712 1 9673 99 
Mo Pac 3d 7s ext at 4% July 1938}|M N| 100% 101 97 9712} 122 93% 9712 Consolidated s f 4346 ....1960|F Aj 10312 10512/104 104 li} 104 107 
Mob & Bir prior lien g 5e...1945/J J} 10312 -...|103 Feb’28/----|} 103 103 Generai 48 series A....1965)5 D/ 10112 Sale {10112 10253] 112/| 10112 104% 
Karras’ Qo e A. 3 J} 100'g _-..|100 Apr’28|--.-|] 99% 100 General 56 series B_.....1968|)J BD} 110 Sale }110 11153} 12]} 110 118 
ist m gold 4s._.......--- 196s J J3| 84% Sale | 84% 8434 21] 921g 961g 10-year secured 78. ---..-- 1930/A O} 10314 Sale |1031, 10414) 39/| 10314 105% 
SEE EE IE = 945\5 Ji 84% Sale | 84% 8434 1 84%, 925, 15-year secured 6 }4s-.-.-.. 1936)F A} 111%g Sale |111 1111p} 33]] 111 118% 
Mobile & Ohio gen gold “5771988 M $| 9453 96 |104%, May’28/--.-|| 9453 U8% WEE ckdic nom ncimamie F Aj 110ig _...]112 Apr’28j--_-|} 112 112 
Montgomery Div ist g 56.1947|F Aj -... 102% 104%, May’28/-_--_-_|| 10414 1054, 0-year secured gold 5s. ..1964|/M N "Ze Sale |103% 1047] 122/] 103% 1 
Ref & impt 44s.-------- 1977|M $j 975s > 975g 98 20 975g 99%) Pa Co gu 3}4s coll tr A reg_1937|M $ 93 Jan’28)}_..- 93 93 
Moh & Mar ist gu gold 4s..1991|M $ 97 Apr’28|.-..|| 97 O97}, Guar 3 s coil trust ser B_1941/F A B81, 891g] 89% May’28|___- 89% 91% 
Mont C ist gu 6s_....---.-- 713 3} ill 133 11153 May’28|_.__|] 11153 112%! Guar 3s trust otfsC....1942/J DB] 89 -_...| 90 Apr’28/____|] 80%, 90% 
lat guer gnid fa 1027'3 3 104% ____'1943%, Jan’28'____1] 104% 104% CQnar 2 Ke trust ctfa D....1944'3 DBD} 89%, 90 | 89% 8934 1 893, 
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BONDS Price Week's | Range BONDS. Price Pte Range 

Rm. Y. STOCK EXCHANGE Priday, Range or Stace N. Y. STOCK EXCHANGE. Prtday, a Since 

Week Ended May 25. May 25. Last lo Jau.1 Week Ended May 25. May 25. Jen. 1. 
Pennsylvania (Conel.)— ! AskiLow Hob Low Hh Bias Ash|Low Hi 

Guar le-a6-year gold 48...1931/A ©} 987%, Sale | 985 99 100 | Tol & Ohio Cent Ist gu 56...1935|)3 J _..-|10314 May’2 1021g 10314 

Guar 4s ser E trust ctfs ..1952\M@' N| 93%, Sale | 93% 93%, 935, 95% Western Div ist g 5e..-.-.- 1935;A O| 98 1011%4)103 Apr’2 103 103 
Pa Ohio & Det Ist & ref 48 A'77\A O| 99 Sale | 99 10014 99 1} General gold 5e......---- 1935|3 D| 10053 10412}10012 Apr’2 100tg 10153 
Peoria & Eastern ist cons 48.1940)/A O} 88%, 90 | 885 89 8853 Coledo Peoria & West let 48.1917/3 3) 12 158 Now’37i.-<<il sass s<aco 

Income 446. ....-..-- April 1990|Apr.| 371g 4612] 4512 45le B7'2 501s] Tol St L & W 50-yr g 4e..-.1950 fk a eee 9: 94 961, 
Peoria & Pekin Un ist 64s.1974|/F A) 10012 10712|10714 May’28 107 108%] Tol WV & Ogu4sA---.-- 1)3 3} 1001g ____}| 100%, May'28 100 100% 
Pere Marquette ist ser A 58.1956|F 43) 10453 10514|/1045 10514 1041, 10512 let guar 44s series B_...1933|3 J) 100!g __..|10012 Apr’28 100g 10313 

let 46 series B.....-.--.. 56\5 3) 94%, Sale | 945, 91g 961 let guar 4s series C....-- M $| 96 = ____| 95% Jan’27 own anaes 
Phila Balt & Wash let g 48..1943;M NM; 9712 ....|100 Apr’28 1 Tor Ham & Buff ist g 48_...1946|3 D| 9453 97 | 9453 94'g 94% 

General 5e series B..-.-.- 4i\F Al 110ig _...|114 Apr’28 114 114 Ulster & Del ist cons g 58...1928)3 D| 69 Sale | 69 601g 75 
Philippine Ry Ist 30-yref4e1937|\J 3) 4112 417%) 41% 4lle 6 Glococscce AQ; 41 45 | 42 32 46 
Pine Creek registered ist 66.1932|3 BD) 105% 107 |106 Apr’2s 1057, 106 Union Pacific ist RR & 10 gt 48°47|J 3) 96 Sale | 96 96 99 
PCC&stLgué4eseA....- A QO] 10112 -.--|101l1!2 10112 1001g 102 | #£«©Registered.........----.-- J J3| G4le 9612) 97 May’28 961, 971, 

Series B 4345 guar......- 1942|A O} 10112 ._._j10112 1015 101g 10212 ist lien & ref 4s....- June 2008|M 8} 9514 Sale | 9412 941g 984% 

Beries C 4346 guar......-. 1942)|M N/ 101% _...|102 May’28 101% 1021, Gold 4a....-...---.---- 1967\3 J) 9953 Sale | 9914 99% 101% 

Series D 46 guar.._...... 1945|M Ni 97 99 | 973g Mar’28 97%, 99 1st lien & ref 56...-- June 2008|/M 8] 111 Sale {111 111 115% 

Series E 3s guar gold...1949|F Aj 97 -....| 97 Mar’28 97 9712 ear secured 68.....-- 1928|J J3| 997%, 100 | 997s 100 997 100% 

Beries F 4s guar goid..... 1963)3 DB) 97 --.--| 9714 Apr’27 _--. ----|ONJ RR & Can gen 46.._.1044)4% 8S) _.__. 98 | 9912 Mar’28 971g 991g 

Beries G 46 guar........-. 1067|M Mi 97 -...| 97 May’28 97 | Otah & Nor Ist ext 4s_..-.-- 9332/3 3] 97i2 ____| 98% Nov’27|----]] ---- ---- 

Series H con guar 4s_._.-- 1 F Al 97 ~-...| 971g Mar’28 97 971g] Vandalia cons g 4s series A-.1955|)F A| 9753 98%) 98 Mar’28}---- 98 

Beries I cons guar 4448....1963/F A) 10312 Sale |103 10312 103 10512] Consf 4s series B.....-- 1957|M Ni 9753 ____| 9712 May’28]----|| 9712 991s 

Series J cons guar 4s....1964/M N| 100 103 |104 May’28 1 105 | Vera Crus & P assent 4}60..1988 ----| 2119 221g) 23 May’28}---- 23 

General M 6s series A_...1970/3 D| 109% Sale |109!g 1111 1091g 11412] Virginia Mid 5e series F_..-1931|M@ 8) _..._ ____j1011!2 Jan’28}---- 1011g 101%, 

sc eidlinetidtl lniee sxitown deilialiaa 3 Dj .... ----]113% Jan’28 113% 113% ee EEE, cone coe theme Marom....1 tee 

Gen mtge guar 5s series B_1975\A 109 1105g/11lig 111%, 1lilg 11513} Va & Southw’n ist gu 5s-.-2003 3 J} _-_. 10614}10714 10714 107% 

Registered... ada ii aon ane Millia A eure wn--[11312g Jan’28 11312 11312] 1st cons 50-year 5s------- AO! 97 9814) 98 98 103% 
Pitts McK & Y ist gu 66.... 932|3 105 -.--.j|106 May’27 _.-- -.--.| Virginian Ry ist 58 series A-1962/M N| 10612 Sale |10612 10612 100% 

24 guar 6s.............. 1934|J 10612 107%4|10653 Apr’28 l Wabash Ist gold 56.....---- 1939|M N/ 1031, Sale |1031, 1031g 1061, 
Pitte Gh & L E ist g Se...-- 1940\4 10llg ....|101l2 10112 10112 105 Fe " § Eee 1939|F A] 10112 102 {102 102 1041, 

1st consol gold Se.......- J 10253 ....|10012 Apr’27 sjeiihuay. : stilhanay Ref s f 54s series A.----- 1975|M 8/ 104 10412)105 105 
Pitts Va & Char ist 4s_..... 1 M 9414 ....]| 95 Oct’27 tin..aine Ref & gen 5e series B----- 1976|F Al 1015s Sale {1015s 10153 166 
Pitts Y & Ash ist 4s ser A ..1948/J 9612 9 9612 May’28 9612 9714 Debenture B 6s -1939)3 J} 10112 ____}) 8314 Feb’27|----]| ---- ---- 

ist gen 5e series B........ 1962|F 107% ....|10814 Apr’28 10814 10812 1st lien 50-yr g term 48...1954)3 J| 88%, 8912) 887s 861g 89 

1st gen 5s series C._...-. 1974|45 ae Pena ilies. tele Det & Chi ext Ist g 6e----1941|J 3] 1051, ____|1045s Feb’28|----|| 10412 104% 
Providence Becur deb 4a_---1967|™4 78 80% Des Moines Div ist g 48--1939|3 J| __.. ____| 9253 Apr’2s]---.|| 91% 93%s 
Providence Term ist 4s_...-. 1956|™ 91 9212} 91 91 91 9ll, Omaha Div ist g 34s----1941|A ©] 87 Sale | 87 3 SRRy 
Reading Co Jersey coll 48.’51|A 95% 97 953, 95% 95%, 97 Tol & Chic Div g 4s. .---- 1941) 8) 93%, 95 93%, May’28} ---- 9314 O5lg 

a , re A ---- ----| 94% May’28 94%, 9514] Warren Ist ref gu g 3348----2000/F A) 937, 9414) 83. Mar’28)---- 

Gen & ref 44s series A._.1997 10053 Sale |1005g 101ig 10053 104%, | Wash Cent ist gold 4s.-.---- 1948/Q Mi] 89l2 9112} 905s Mar’28)----|| 90% 
Rich & Meck ist g 4e.._.... 8214 85%) 8212 Nov’27 ---. ---.| Wash Term ist gu 3 }4s----- 1 F Al 88 8914] 89 May’28)j---- 88ig 91 
Riehm Term Ry ist gu 5s. ..1952 10414 10412}1041, Mar’28 10414 10412 let 40-year guar 46. ..--.-- 1 ff 2 yes | 887g 89 
Bio Grande Junc ist gu 58..1939 100%, Sale |100%, 100% 100%, 100%] W Min W & N W ist gu 58-1930/F A} 997, 100 | 997s May’28|----|| 99% 101 
Rie Grande Sou Ist gold 4s_- 44, ..... 5 May’28 41g 5 | West Maryland ist g 4s_---- 952|A O' 83%, Sale | 83% 75|' 83% 87% 

Guar 4s (Jan 1922 coup on) ’40 J 4\4 .... 7ig Apr’28 7i2 lst & ref 54s series A-.--1977|J 3 9912 Sale | 9912 9912 a 
Rio Grande West ist gold 48.1939 J 921g Sale 92ig 921g 921g 9512] West N Y & Pa ist g 5s.---- 937|5 J 101 1021s]102 May’28 ----| 102 

1st con & coll rg 48 A..1949/A 881g Sale | 88ig 883g 88 9033 Gen gold 44_........---- A 3 921, 94 | 9214 1 92 
BI Ark & Louis ist 4}4s8-.__.1934 971g Sale | 97 977 9653 991g] Western Pac let ser A 5e..-1946|M S| 99%, Sale | 99% 9953 101 
But-Canada ist gu g 4s__._- 843, 86%3| 843, Apr’28 845g 847, | West Shore Ist és guar-_-_--- 2361/3 Jj 91 9 92 911g OSI, 
Rutiand ist con g 4}4s--.--- 1941 9514 Sale | 9512 9512 951g 9653 ey ee 2361 J} 90% Sale | 90% 93 
St Jos & Grand Isl lst g 4s _1947 90 90 9014 92 Wheeling Div ist gold 5s. restr 3} 997, _...1100 Apr’28 100 100 
@t Lawr & Adir ist g 58__..1996 100 105 |100%, May’28 100%, 100% Ext’n & impt gold 5s_--.-- 1930|F Aj 100 __._.|100 Apr’28 100 100% 

ff | eres 107%g _.--]108  Jan’28 107 108 4\4e series A_.1966|M S| ___._ ____| 96%, 9653 14 OB, 
6t L & Cairo guar g 4s_.__.- 97%3, 99 98 May’28 98 987 5s Ditedranas 1966|M $/ 100 102 10l1l2 Mar’28 1011, 102 
8tL Ir Mt & 8 gen con g 56-1931 100%, Sale {100%, 101 100%, 1024] RR Ist consol = ii el NRES 1949|M $| 931, Sale | 93 4 

Stamped guar 6_.......- 1931 --|101%, Dec’27 ---- .--.| Wilk & East ist gu g Se.--.-- 1942/3 Di 73 74%4| 7412 75% 744 791, 

Unified & ref gold 4s..._- 1929 “987g Sale 987g 991g gs 1015,| WL& SF pat ty be Lah aaie aoasncen 1938/3 D| 103%, ____|104%, Feb’28 104% 

Riv & G Div ist g 4e__.-- 1933 9514 Sale | 951g 961 951g 97% | Winston-Salem 8 B ist 48_..1960/J 43} 9212 Sale | 9212 9212 93 
St L M Bridge Ter gu g 58..1930 1001g 10134|1007g Apr’28 100%, 1013, | Wis Cent 50-yr Ist gen 48_..1949/J 3) 85%, Sale | 85%, 923 
8t L-San Fran pr 1 4s A._.-- 1950 8912 Sale | 891, 4 8914 93 yt & Dul div & term ist 4e’36|MN; 91 Sale | 91 91 931 

Con M 4s series A..._- 1978 931, Sale | 925, 9634 92 973g | Wor & Con East lst 4448_.-1943|/3 J| 92%, ____| 92%, Mar’28 92 92%, 

Prior lien 58 series B_.__- 1950 10212 Sale |10112 10212 10112 10412 INDUSTRIALS 

Prior lien 68 series C__.-.- 1928 997, Sale | 997, 997 997, 30112] Adams Express coll tr g 48-.1948 M 8] 92%3 Sale | 9014 96 

Prier lien 5 <s series D-__.1942 10214 Sale |1021g 10214 101%g 30312 a Rubber Ist 15-yr sf 88.1936|J BD) 107 108 |107 107 1005 

Cum adjust ser A 68__July 1955 10114 Sale |1011, 101% 100 101%} Alaska Gold M deb 6s A_.-.1925|M 8 5 14 5 3ig 10 

Income series A 68_.July 1960 10112 Sale |10114 1014, O91g 1021, Conv deb 6a series B._.-- 1926\M 8 712 Sale 712 Zig 10 
St Louis & San Fr Ry gen 68-_ at 102 10314/103 103 1 305 | AllieChaimers Mfg deb 58..1937|M N/| 10014 Sale |100 100 102% 

General gold 5s_......--- 1 1007, 1015g/1013g May’28 1007, 10312 | Alpine-Montan Steel ist 78.1955 M S| 9612 Sale | 94% 93 9678 
St L Peor & N W ist gu ta771948 109 ..--|1085g May’28 10812 111 Am Agric Chem Ist refsf74s'41/F Aj 10514 Sale |105 104% 10612 
St Louis Sou ist gu g 4s__..1931 89 9114) 973g Apr’28 975g 9753] Amer Beet Sug conv deb 68.1935/F A| 901; 92 84 79 9014 
St L S W iat g 4s bond ctfs_1989 8514 8712] 8912 9012 8912 9214] American Chain deb s f 6s..1933 A O| 103%, Sale |103 103 104% 

24 g 4s inc bond ctfis_Nov 1989/J 9712 97%4| 853g May’28 8453 8712} Am Cot Oil debenture 5s--.1931/M N/ 101 Sale {101 100 102% 

Consol gold 4s._.......-.-. 1932 971g Sale | 97ig 98 97ig 99 | Am anamid deb 5s..-.--.- 942;A 0} 95%, Sale | 947s 947%, 97 

lst terminal & u 68.1952) 3 101 Sale {100 101 100 1031g] Am Mach & Fdy s re C—UC—— 1939/A O} 104 10412/10412 May’28 10414 105% 
StiPaul & K C Bh L ist 4}48_1941|F 96 Sale | 9514 9612 951%, 98 | Am Republic Corp deb 68..1937)A O} -... ____|102!g Mar’28 101% 102% 

ul & Duluth ist Se....- 1931|F 101 10212}10212 Nov’27 --.. -.--;AmS8m & R Ist tone 6s ser A’°47/A Oj} 101 Sale |101 101 It 

ist consol gold 4s_....._. 968 94 9612) 945, May’28 945, 9614 lst M 68 series B_...-.---- 1947|A O| 107%, Sale 1107%4 1 1 
St Paul E Gr Trunk Ist 448.1947 10014 103 {10014 Nov’27 ---. .--.| Amer Sugar Ref lie 68_..1937|3 J| 104!s Sale [104 10212 106 
St Paul Minn & Man con 48. 1933|J 98 -_.--]| 983, 983g 9714 982g] Am Telep & a coll tr i J 3} 9914 Sale { 9914 4 

ist consol g 6s..........-. 1933\J 106%4 10814 107 Apr’28 107 11lle Convertible 4s........-- 1936|M S| __._._ 9733] 9712 May’28 9712 10012 

eilaickchieaihiiw cninghcaceaioa 10614 10814|1063, Mar’28 1 1 20-year conv (hia 2219331M 8} 102 Sale }102 99% 10212 

6s reduced to gold 4}48- ..1933/J 100%4 10114)1003, 100%, 10014 101% 30-year coll tr 6s....-.--- 1946|J BD! 10514 Sale | 1047 10412 106 

salle Samet av taken anita kia 9814 10073} 9912 Jan’28 991g 901, EE nvnendoncanatt Ue dean cones Tao 10433 

Mont ext ist gold 4s___.- 1937\3 97 9812) 9714 9714 9714 9812 35-yr of deb 58....------ 1960/3 J, 106%, Sale |1057, 105% 

Pacific ext guar 4s *40|I 93 9412| 9312 May’28 9312 947g] 20-yearsf 5}4s_--------- 1943|M N/ 108%, Sale |10814 10814 110 
St Paul Un Dep ist & ref 58_1972/5 1091g 10912]109 1091 1081g 1095s | Am Type Found deb 6s-_---- 1940/4 O/ 106 Sale |106 105 106 
@A & Ar Pass ist gu g 48___1943/3 9212 Sale | 917, 9212 917, 94%) Am Wat Wks & El col tr 58-1934/A O} 98%, 100 {100 100 101% 
Santa Fe Pres & Phen Ist 58. 1942)/M -.-- 104 |104 104 10212 104 Deb g 6s ser A.--------- - 5|M Ni 1067s Sale |1067g 105% 109%. 
Sav Fla & West lst g 66....1934/A 10712 _...|1075g May’28 10753 109 | Am Writ Pap Ist g 6s.-.-.--- 7\3 J} 8914 Sale | 89 87% 

Ist gold 58_............. 9 10212 104 |10712 May’28 10712 10712 | Anaconda Cop Min lst 00771953 F A| 10512 Sale 105% 06 105 10613 
BciotojV & N E Ist gu g 4s_.1989|M 94 Sale | 94 94 94 98 pS EER lesakind chante Gigi ee ee 10514 10513 
Seaboard Air Line Ist g 48_..1950 83 ----| 85 May’28 79 8512 15-year conv deb 7s_.-.-.-- 1938,F Aj 12912 Sale ,12312 11014 137 

id 4s stamped_....... 79%, Sale | 791g 80 771g 837 | Andes Cop Min conv deb 78.1943/3 J| 136%, Sale |133 r20 140 

Adjustment 5s_...... Oct 1949 53 Sale | 5212 54 46 $213 | Anglo-Chilean s f deb 7s__-.1945|M N/ 1021, Sale or 961g 10312 

ln cepinthaimeedeainel 63%4 Sale } 6334 6512 60 7212} Antilla (Comp Azuc) 7 }48_--1939 3 Jj 95 95le 937, 96% 
ist & cons 68 series A____. 1945 S| 87% Sale | 87 8712 7712 96%) Ark & Mem Bridge & Ter 58s.1964\M 8) 103 Sale- 103 1021, 104 
tin ddiineeth tian ines $e ee 7853 85 | Armour & Co Ist real est 4}4s°39/3 Dj 92%; Sale | 91lz2 91 
Ati & Birm Eg lst g 48.41933|M 8} 93 Sale | 92 93 88% 95 | Armour & Co of Del 5634s_--1943|3 J} 9312 Sale | 92l2 871g 94 
All Fla ist gu 68 A = F Aj 80 Sale | 80 82%, 7llg 947,] Associated Oil 6% gold notes 1935|M $/| 102%, 103 |10253 102 10313 
nical arene diisinan acuta F A} 80 83 8212 May’28 72 045, | Atlanta Gas L Ist 5s__....-1947/3 D/| 10412 ____|1041; May’ 28 10314 104% 
Seaboard & Roan ist Bs axtd- 3081 J 3} 9912 Sale | 99le 9912 9912 1005g | Atlantic Fruit 7s ctis - pmaem JI Di iil -ou-} 20 Nov’27 a 
Bo Car & Ga ist ext 5}48_...1929/M N| 100 10012/10012 May’28 10012 101% Stamped ctfs of deposit_..-.-- i eee. ae 15 15 
8 &N Alacons gu g 58__-_.- 36\F Al 10312 10412)105 Jan’28 105 05 Ati Gulf & W1SS Lcol . 68.1959|3 J} S8lisSale | 81 72% 8212 

Gen cons 5O0-yr 68...1963)A O}| __.. --_..|1145g 11453 11412 115 | Atlantic Refg deb 5s...-.--- 1937|J 3} 102 Sale |102 100% 103% 

So Pac coll 4s (Cent Pac coll) k’°49|J Dj -_-- 9212) 9214 9253 921, 05 Baldw Loco Works Ist 5s...1940)M8 N| 1071, 108 |107!4 107 10813 
a he linc telah a» 0b ince a J D| 88% 9012} 88 Mar’28 88 Baragua (Comp Az) 7}s8-.--1937|J 3] 10612 107 |1067s May’28 10312, 107 

20-year conv 48... 1929)M 8} 9914 Sale | 9914 9958 991s 100 | Barnsdall Corp 6s with warr.1940|J BD) 103%3 Sale {10212 104 9912 106 

Ist 434s (Oregon Lines) A.1977|M 8/ 1021s Sale |101%, 1021s 10134 104 Deb 6s (without warrant).1940/J D) 921, Sale | 92 901g 9853 

20-year conv 5s.........- 4)3 Dj 10212 10253 png May’28 1001g 10314 { Belding-Hemingway 68---.-.- 1936}3 J} 9812 Sale | 98l2 O6lg 90% 

20-year gold Ss.........- 1944|M N ----|10014 Apr’28 100 10312 { Bell Ly of Pa 5s series B_.1948/3 J} 10812 10853)108 106%, 10053 

ai ein in teint ern mess SiIM S| 9914 Sale | 99 9912 9814 10012 lst & ref 5s series C__..-- 1960/A ©; 110 1109/1102 1087, 113 
Fran Term! Ist 48....1950)/A O} 94 Sale | 94 94 931, 96 | Berlin City Elec Co deb6}4s.1951/5 Dj) 9614 Sale | 9614 94% 98 
wwncecencorcasce A O| 87ilsg 92 8934 Mar’28 803, Berlin Elec Ei & Undg 6s-1956/A ©} 96 Sale | 95le 94 0733 
pe op ee, lst con gu g 5s.1937|M N/ 108 ---.-.|108 May’28 105 108 Beth Steel lst & ref 5s guar A’42|M.N/ 103 Sale |1025, 1 10453 
let gu g 48....1937/J 3) 97%3 98 9733 974s 971g 973 30-yr pm & imps f 56__..1936|J J/| 10012 Sale |100% 100%, 103 
So RR Ist ref 4s_._..... 1955)3 Jj 9514 Sale | 95%, 957 9514 O8le Cons 30-year 6s series A_.1948|F Aj 105 Sale |105 1041g 105% 
Se) PRTC 2 aes tC yee 96 #8696 Cons 30-year Seer B...15s F A! 10314 Sale |10314 10253 105 
Bouthern Ry ist cons g 58..1994|J 3) 112%; Sale j11212 113% 1121g 11912] Bing & Bind deb 6}48-.----- 1950|M S| 97 98 | 9814 961% 
RD SU RR CAS i J 3} 110% ....J115!g Apr’28 110 1151s | Booth Fisheries deb s f 68...1926/A O} -... -___| 97% atta? iia 

Devel & gen 4s series ep AO} 90l2 Sale | 9014 91 9014 93 | Botany Cons Millis 6}4s_...1934/A O| 80 Sale | 7912 g 8 

Develop & gen 6s_....... 1956|A O} 11512 Sale j115l2 =115l2 11512 121 Bowman-Bilt Hotels 7s....1934|M 8| 102%, 103 {103 May’28 103 105% 

Devel & gen 6 }4s_.-..... 1956;A O} 12512 Sale |12412 125le 12412 127 B'way & 7th Av Ist con 58..1943|J D| 787s Sale | 76! 68 81 

Mem Div ist g 5s......_. 1996/J J} _.-. 112 |110%, 110% 11012 1131g | Brooklyn City RR ist 58....1941|J J} 93%, Sale | 9312 93 951g 

St Louis Div ist g 4s_____ 1961/3 J| 92% Sale | 923, 93 0214 Bklyn — inc gen 58 A-.1949})3 J) 105 105%4/105' 1051s 10678 

East Tenn reorg lien g 68..1938/M S| 1041, __._| 9653 Dec’27 Petegeeies, Sees J Jj ---- ----j105% Mar’28 10533 105% 

Mob & Ohio coll tr 4s. .._. 1938|M §| 9312 Sale | 9312 94 931g Gane 6s series B....... 1930|\3 J} 102 103 4102% 102 104% 
Spokane Internal Ist g 5s...1955|J 3) 87% 89 89 May’28 8612 90 Bklyn-Man R T sec 68_-_-_-_-.- 1968!\J J] 9914 Sale | 9914 1g 100% 
Staten Island Ry Ist 4}4s..1943|J Dj -... -.-.| 88 Nov’25 _... ----{| Bklyn Qu Co & Sub con gtd 58’41|/MN| 69 7134) 7114 May’28 6413 72 
Sunbury & Lewiston ist 4s_.1936/J 3) ._... -....| 95 Apr’28 937g 9612 lst 56 stamped_._....... 1941/J J} 81 92 90 May’28 821g 90 
Superior Short Line ist 5s_.¢1930)M 8} 997, ____| 997s Apr’28 997g 997, er R Tr lst conv g 48.2002|J 3, 85 --.--| 88!2 Nov’27 ideas aie 
Term Assn of St L istg 4}4s_1939)A ©} 9912 101 |100 100 100 = 102ig 3-yr 7% secured notes....1921)J J} 105 13612 Nov’27/- a 

ist cons gold 5s_......... 1 F A} 104%, 106 {10514 10514 105'4 107 Bklyn Un El Ist g 4-5s._-..-. 1950\F Aj 9712 O81, 9712 9312 1 

Gen refund s f g 4s_---._- 5 3] Q1lg Sale| 91lg 91g Q1lg 94 Stamped guar 4-5s_...... 1950|F A| 977% Sale | 975s 93% 
Texarkana & Ft S lst 5}4sA1950\F A/} 106 Sale |106 10612 10553 10712 | Bklyn Un Gas ist cons g 58..1945|M N| 109 Sale {109 106% 111 
Tex & N Ocon gold 58_...-. 313 3) 102 __..|102 May’28 102 10312 lst lien & ref 6s series A_.1947|/\M N/| 11914 ____}119%, May'28 1173g 119% 
Texas & Pac Ist gold | ee J D} 1l1lile Sale lilly 113 110% 115 Conv deb 6}48.-.-.-.-.-.---- 1936|3 J| 270 Sale |270 5 1 

24 inc 56(Mar’28 cp on) Dec2000|Mar)| 100 00 Aug’27 .--. ----]| Buff & Susq Iron Ist sf 58_.1932/3 D; 9614 --.-} 95 93% 

Gen & ref 56 es B..... 1977|A O} 102%, Sale 102%, 10314 1021g 1041, | Bush Terminal 1 16 Civnwinws 1952);|A O} 90 -_-_ _.} 93%g Apr’28}_ 02%, O41s 

La Div B L ist g 58_.---- 31/8 J} 100 10012/1001g 100% 100 10112} Consol 6e_.........---.-- 1955|3 Jj 9812 Sale | 98's 98ig 1 
Tex Pac-Mo Pac Ter 5348..1964|M S| 108 Sale |108 10812 10613 10914! Bush Term Bldgs 5s gu tax-ex "60/A O} 103%3 103%4' 103% 103 105 
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BONDS 3 Price Week's Range BONDS 3 Price Week's Range 
N. Y. STOCK EXCHANGE § Priday. Range or ; Since N. Y. STOCK EXCHANGE § Friday, Range or 3 Since 
eek Ended May 25. = May 25. Lad Sale. Jan. 1. Week Ended May 25. a May 25. Last Sale Jan. 1. 
Bt Ask|Low Fiob| No.|\\Low Ho Ask| Low Aaod\No.\|\Low A 
By-Prod Coke Ist 54s A...1945|M Nj 103 Sale |102 103 10]} 102 10313] tings County El & P g Se...1937|A ©} 10512 ____|10553 May’28|_---|] 1041g 107% 
CalG & E Corp unif & ref 6a. 1937|M N/ 10453; ___.|10453 104%]  4/| 103% 105 Purchase tp: 1997|A @} 133% _...|135 Apr°28]...-|| 130% 135 
Cal Petroleum cony deb s f 661939) F 1003g Sale [10014 100%) 57|| 96% 102 | <ings County Blew letg 4s_.194¥|/F A] 8853 Sale | 8853 2]; 83% Oils 
Conv deb sf 5 }e..._.... 1938|M Nj 1021, Sale |10214 102%) 54/] 100 104% 4e.........1949|/F A] 8853 897] 8853 14]] 83lg 901g 
Camaguey Sug ist sf g 78... 1942 100 Sale '100 100%; 10)] 100 101%] Cings Ligh ~--1064/3 3} __.. __..]10512 107 3]| 10414 10753 
Canada 8 8 L 1st & gen 68..1941|A 101%, 1027g|102 102 5|| 101g 103] First OES iw abit a ---1964/3 3] 1187 11914/11953 May’28]_-_-_|] 119 120 
Cont Dist Tel let 30-yr Se___ 1943 105 1051g/105 105 5|| 104% 106% | Kinney (GR)& Co 7% % notes’36/J ©} 1074 Sale [10714 107%) 1] 106 108% 
Cent Foundry iut sf 6s-_ 1931|/F 9912 Sale | 9912 9912} 4/| 98 9912] Kresge Found’n coll tr 68_..1936)3 Dj) 10514 10512|105 10514] 41/1] 104 195% 
Central Steel ist gs f 8e__._- 1941|M MN] 1227s Sale |1227 1227s} 1]) 120 124 } Lackawanna Stee! Ist 5e A_.1950/M 8/ 102 Sale {101% 102 23)]} 101% 
Cespedes Sugar Co Ist s f 712s°39|M S/ 10112 103 {101 1014} 2]) 100 105 } Lac Gas L of St L ref&ext 66.1934/A O} 102 Sale !102 1021g] 4] 101ig 104% 
Cnic City & Conn Rys 5sJan1927|A 614 64 | 66 May’28}---- Coll & ref 5634s series C_..1953|/F A| 105 Sale |105 10512} 9}] 10412 106 
Ch G L & Coke Ist gu g 58. 1937|3 10312 _.--|10312 May’28]----|] 103% 1045s | Lehigh C & Nav sf 434s A_.1954/3 J] 1007s 10134/100% 1007)  6]| 100% 101% 
Chicago Rys ist 8. _....... 1927|F 8473 Sale } 847g 8514] 16 88 { Lehigh Valley Coal lst g 58..1933/3 J} 10114 Sale {101% 10114] 5i| 10114 102% 
Chile Copper Co deb 5s. .... 1947/3 9653 Sale | 9614 97 | 150)) 9612 97% Registered. ..............- J} ..-. ----]1001g Feb’28]_-_.]]100lg 101 
Clearfield Bit Coal ist 4s__. 1940/3 .. 1 pr’28j----|} 8 90 lst 40-yr gu int red to 4%.1933)3 J} 971g _...| 95t2 Aug’27]_...]] ....  ... 
Colo F & I Co gen a f Ss____1943/F 101% 102 |101!2 101%) 16]) 101 101%] ist & refef Se........... A] 10114 ..-.]101 May’28]_.__|] 101 102 
Col Indus lst & coll 5s gu__.1934/F 971g 9712] 9714 9712] 4/) 955s 98 ist & refe f Se........... Al 101. «102 [101 May’28]____|] 101 101% 
Columbia G & E deb 56_...1952|™ 10114 Sale 1003, 10114] 186} 9912 1015: Ist & refs f 5e........... 1954/F Al 971s 99 | 9734 May’28]_.._]] 97 101% 
Columbus Gas Ist gold 5s... 1932 98 9912 9978 5}| 97% 100%, lst & refs f Se........... 1964/F A 98 | 9614 Apr’28]_-__|| 94% 1001, 
Cotumbus Ry P & L Ist 44s.1957/J 95% Sale | 9553 9534] 39)] 9512 100 ist & refs f 6s.........-.. 1974|F Aj 9412 9612] 9412 96! 941g 99% 
Commercial Cable ist g 4s. .2397|Q 87% 88 | 8773 8773) 3 733 Lex Ave & P F ist gu g 58..1993)M $} 3812 ____| 3714 May’28]_-__|| 35 37% 
Commercial Credit s f 6s...1934|/M 9912 100 | 99%4 9934 7i| 98 1011] Liggett & Myers Tobacco 7s.1944/A ©] 125%, Sale |12212 1253, 3]]| 121% 1261, 
Col trsf 54% notes____. 1935|J 96 97 | 95 97 eae et Pere ee 1961/F A/| 105 Sale |10453 105 27|| 1031, 106% 
Computing-Tab-Rec s f 68_.1941|J 10512 _...]105% 1057}  4|} 104 10612} Liquid Carbonic 68...1941/F A] ____ 133 [12412 126 47|| 113 133 
Conn Ry & L ist& ref g 4348 1961/3 9853 101 {10212 Apr’28|----|} 100 103 | Loew's Inc deb 6s with warr.1941/A ©} 1097s Sale {10912 110%] 32{/] 106 118% 
Stamped guar 4}4s8__..._- 5 10153 10212]102 May’28|----]} 9912 102 Without pur A O} 100 Sale |100 101 54|| 991g 10213 
Consolidated Hydro-Elec Works Lorillard (P) Co 7s. ..... ---1944/A QO} 115!2 117 |11512 11512] 5}| 11314 11812 
of Upper Wuertemberg 78-1956) J 100 Sale | 99%, 100%3} 15)) 97 10012] 66 .................... 1961|/F Aj 9212 Sale | 92 93 45|| 901g 98% 
Cons Coal of Md ist & ref 58.1950) ©] 82%, Sale | 821, 8312} 57|/| 76 83%] Deb 5%4s..--..--.-.---- 937/3 3) 93 Sale| 93 9353 55|| 91% 97s 
pants poh deb 6348..1945)F Aj 106 Sale {106 10614} 71]| 10553 107 | Louisville Gas & Elec (Ky) 56.'52|M N| 10512 Sale |10514 106 31]| 103% 106% 
Consumers of Chic gu 5e 1936 102% .--.|10314 May’28/----|| 10212 10314 | Louisville Ry ist cons 66....1936)3 3] 9512 9612] 96 May'28]--...|| 96 O81, 
Consumers Power ist 58. ...1952|M MN) 10412 Sale |10412 1045s} 20/) 1041, 10553] Lower Austrian — 
Container Corp ist 68. ....- 1946 10214 Sale |102 10212} 29)| 98% 10212] istsf6%s.......--.-.-- 1944/F Al] 9014 9053] 89%, 901s} 8/| 88% Oils 
Cont Pap & Bag Milis 6 }s_.1944|F 97 98%] 971g May’28|----|] 79 deb J BD} 100% Sale {1 102 13]| 10012 1025, 
Copenhagen Telep ext 6s-_.-.1 102 Sale {101144 102 100 10212 Sugar ist  f 7}48...1942/A O| 107 108 |107 10714] 9]] 105 100% 
Corn Prod Refg ist 25-yr sf 58°34 101% 10214/101 10143} 11]| 101 1027s | Maphat Ry (N Y) cons g 48.1990|A O/} 7253 Sale | 72 76 | 150]| G68tg 771, 
Crown Cork & Seal s f 6s...1947 99 9912) 99 997s} 66)) 98% 10012] 2344e_............-.-..-' 2013/3 BD} 6512 66%) 67 67 211 60 67% 
Jrown-Willamette Pap 6s... 1961/3 102 10212/102 10212} 49]) 102 10312] Manila Elec Ry& Lt sf 5s_.1953)M 8} 98 101 |102% Apr’28/--__|] QOlg 1031s 
Cuba Cane Sugar conv 78-_ _. 1930/3 881g Sale | 88 34 191) B6ig 93 Co ctfs of partic in 
Conv deben stamped 8% - 1930/5 92 Sale | 91, 921g] 26 7 7 AINamm & Son ist 68..1943)3 Dj 1054 1064/1051, 910512 61] 10412 106 
Ouban Am Sugar ist coll 88.1931 10614 Sale |106 10612, 19]| 105%s 108 | Market St Ry 7e ser A April 1940/Q J} 9912 Sale | 9912 10014] 30 2 
Cuban Dom Sug ist 7 }4s-_--1044 10012 Sale {10012 101!s} 17]| 100 10112] Meridional El Ist 7s....--- 1957|A ©' 9912 Sale | 9912 100 57 1 
OCumb T & T ist & gen s...1937 3 10312 10412 10312 103%} 9%!) 103 10412] Metr Ed Ist & ret 59 ser C_.1953/J J 103% Sale {10373  1037s' 3/1 1031g 105 
Cuyamel Fruit ist sf 6s A_..1940,A 100 10012 10012 May’28} ---- 981g 101 | Metr West Side El (Chic) 48.1938/F A 81 8212] 83 May’28-.._| 8253 
Denver Cons Tramw Ist 5¢..1933/A -.-- ----|.76 Dec’27|----|| ....  -.-.]| Miag Mill Mach 7s with war.1956|3 Dj 103 Sale |103 103 961g 102 
Ocn Gas & E L ist & ref sf g 5e’51 1011g Sale |1011g 10153} 9]/ 101 103 Without warrants _.........- 3 Di 93 93%] 93 9312] 16|]| 891g 
Stamped as to Pa tax. .-_- 1 1011g 102 |1011g 101g}  2)| 100's 103 | Mid-Cont Petro! ist 6348...1940/M1 8] 1055s 105%4/10553 105%) 24/| 104% 106%, 
Dery Corp (D G) ist s f 78_.1942 6812 6912] 6912 70 7}} 501g 70 ) Midvale Steel & O conv sf 5a 1936/M 8] 100!s Sale | 9914 10012] 163/| 9914 1028s 
Detroit Edison ist coll tr 56.1 ----]10314 103% 2} 101% 103% }] Milw El Ry & Lt ref & ext 4348°31|/3 J} 994 99%/100 May’28{--_- 9712 100% 
lst & ref 6s series A_July 1 103% Sale {1037 1037s} 1]) 103% 105%) General & ref Se ser A....1951/J BD} 10473 105 [10453 104%)  2]| 102% 1058, 
Gen & ref 5e series A... .- 1 105%4|10512 10553} 9]) 104%, 106%] ist & ref Se ser B......-- 1961|3 Dj] 1021s Sale |1021g 10253] 16] 1 1 
ist & ref Ge series B._July 1 10712 Sale {10712 10814] 30]| 10712 1093s }] Montana Power lst Se A....1943/J3 3] 102%, 10312/10112 10234] 35]] 10112 106% 
Gen & ref 5s ser B........ 1 105 10573|107 Apr’28/----|| 105% 107 Deb Se ser A........-..- 1 3 Dj 101% Sale |103 10373} 23 l 
Series C.............. 1 1061g 10613}10612 May’28/----|| 105% 10714 | Montecatini Min & Agric— 
Oet United ist cons g 4}4s--1 95 Sale } 95 95 911 95 97%) Deb 7s with warrants....1937)3 J} 11712 Sale j1151g 120 | 236 1 
Bros deb 6e........- 1 87 Sale | 87 88 | 190]} 87 9218] . Without warrapte........- 3 3} 97 Sale| 97 9812] 115|| 94g 1011, 
(Jacob) Pack Ist 6s_..1 85 8712] 85 May’28)---- 807%, 8&8 | Montreal Tram ist & ref 5e..1941/3 3} 100 1011g/100% 100% 1 1 
Dominien Iren & Steel 5s. .1 100 -.--]100!g 1001s) Yi g§ 101 Gen & ref a f 5s series A-.1955)A O} 9914 100 |10153 Apr’28]--__|| 90% 101% 
Donner Steel lst ref 7s__.... 1 9612 Sale | 9612 9612} 10]) 94 012] ##Series B_.......--.-..-. 1 AO] 9914 100%] 99%, May’28]--__|] 99 1001, 
Duke-Price Pow Ist 6s ser A 1061s Sale |106 10612} 44// 10553 106% | Morris & Co 4}40....1939)3 3) 87 Sale| 8614, 87 86%, 88% 
Duquesne Light Ist 43<s A 1 10112 Sale {10112 10212] 391] 100%, 104 a8 sor 2.1966)A ©] 84 97%) 8212 Jan’28]--._|] 821g 821+ 
10- fe series 3....-1932|3 3| 98!2 Sale | 9812  98t2| 21] 98 ona 
ast Cuba Sug 15-yr sf g 7 48°37 10312 Sale |103 104 20]| 102 105% | Murray 6s....-- 1934/3 DB] 9612 Sale | 9612 973% 9053 9733 
£6 Ei Ili Bkn Ist con g 4e_.-1 98 9812] 9812 Apr’28}---- 975; 99 | Mutual Fuel Gas ist gu g 58 1947)M N/ 105!2 10612/105 10512 7i| 1031g 107 
£6 Elec Ii ist cons g 5s. --1 11653 11712/11673 Apr’28|----|| 11453 1171s | Mut Un Tel gtd 6s ext at 5% 1941/M N) 1 ----|103 Feb’28]--__]] 10214 lu 
flee Pow Corp (Germany)6 48°50 981g 98%) 9812 98%)  3]| 951g 9912] Namm (A I) & Son—See MireTr 
£ik Horn Coal ist & ref 6 448.1931 9512 9612] 9512 May’28/----|) 94 99 | Nassau Elec guar gold 4s....1951|3 J} 60% Sale | 603, 6212 pe 56 COGS 
Deb 7% notes (with ta’31 8453 847s] 85 85 1), $5 91 | Nat Dairy Prod 5s... F Aj 9853 Sale| 981, 99 | 1281] 98% 99%, 
eaquit’b! Gas Tighe 1st con 681932 10112 _--.}10112 May’28)----|) 101 102!¢] Nat Enam & Stampg ist 68.1929)3 Dj 101 ----|101 May'28]----|/ 101 104i, 
federal Light & Tr Ist 68__-1 9912 9912 9912] 4/| 98% 10112] Nat Radiator deb 6<8----- 1947|F Al 90 Sale 905s} 451] 89 101 
ist lien s f 56 stamped __-_-.1 9914 1007g|1007g 1007 1 98%, 1007s | Nat Starch 20-year deb 58..1930/J 3) 1004 100%4)100%, May’28]---_[] 100% 100% 
ist Hen 6s stamped. ___.. 1 104% Sale |104% 10473! 17]| 10012 105%] National Tube Ist sf 6e....1952)M N/ 105 ----|104% 105 3|| 104% 108% 
80-year deb 6s ser B__.... 1 104 Sale |104 1041s} 20]) 101 105 J MD} 10714 107%4)1073%, May’28]---_|| 1073, 108 
feGerated Metals s f 7s... -.- 1 9512 97 | 97 97 1 9512 99 | New England Tel & Tel 56 A 1 3 D] 109%4 10912}/10914 109%] 191] 106ig 111i, 
#lat deb 7s (with warr) .---- 1 11712 Sale 115 11812] 137]) 100% 11812 lst g 4 4eceries B--.---ol MN] 10214 Sale {10214 10312} 47]] 10153 1 
Without stock purch warrante_|----| 9412 Sale | 9412 95%] 1641) 931, 98 | New Ori Pub Serv Ist Se A..1952|A ©] 991s Sale | 991g 995s) 18]| 98% 1015 
tek Rubber ist sf 8s____-- 1941|M $| 1185s Sale |1185g 119 31] 11612 120 First & ref 5s series B.... 3 Dj 9953 Sale | 993g 1995s] 37]] 99 10119 
@t Smith Lt & Tr 1st g 54_..1936|M9 S| 981, 99 | 99 9914; 41) gol 10112] NW Y Air Brake ist conv 66..1928/M Nj _... ----| 8912 Apr’28]----|] 100 1011, 
frameric Ind & Deb 20-yr 7 40°42|3 Jj 108 Sale |1038 10812} 401) 105% 11012] N Y Dock 50-year let g 40..1951|F Aj] 85 86%) 8653 6 90 
francisco Sugar ist s f 7 }48_1942/M N| 109%, Sale {10812 109%}  3)) 1 110’ | N Y Edison iat & ref 648 A_1941/A ©} 11653 117%4/117 11714] 211] 116 1190 
French Nat Mail SS Lines 7s 1949/3 ©) 102% Sale {102%  102%| 27|/ 101 103%] 1st en & ref 5e ser B-..-- AQ] 105 105%4/105 105%] 25]] 104 106 
Gas & El of Berg Co cons g 561949|3 Dj 107%3 108 |10712 May’28/----'| 106 107121 N Y Gas El Lt H & Prg 5e_.1948/J DB} _... 109121095, 110l2 7\| 10905, 1118 
Gen Asphalt conv 68....... 1939|A ©} 11012 111 j111 11114} 10)) 109 117 Registered. .......-------.]---- ---- ----|100 Apr’28]--..]] 110 110 
Gen deb g 3 }4s_.--- 1942|)F Aj 9412 _...| 9453 M.ay’28|/----|| Q41g 96 Purchase money gold 48..1949/F A| 96 9712] 9712 9712] 131] 9612 O8% 
Gen Elec (Germany)7s Jan 15°45|3 Jj 104%, Sale |104 10453, 18] 102 1054] N Y LE & W C& RR5348..1942|M N/ 103's 105 |10253 Oct’27|---- Cn 
§ f deb 634s with warr....1940/J BD] 12512 Sale [11812 12512] 45)/ 118 125121 NW Y LE& W Dock & Imp 6s 1943/J 5) 100's ----/10314 Mar’28]----|| 10314 103%, 
Without warr’ts "4 °40|J DB] 9953 Sale | 9912 10143) 75]) 991s 101% | NY & Q EIL& P Ist g 5e-.-1 F Aj 10012 101 [10114 May’28]----|| 100% 101% 
ven Mot Accept deb 66_-..- 1937|F A| 102% Sale |102% 10314) 171/| 10928 10441 Y Rys ist R E & ref 4s... 3 J} 58 ----| 62% Apr’28\--..]] 62% 62% 
Geni Petrol ist s f 56. ...... 1940/F Aj 1015s 10212/10153 101%} 18] 10112 10219] Certificates of deposit........|----| 58 ----| 5814 May’25|----|| 5814 60 
‘den Refr lets fg 6sser A_-..1952)F A 106 108 /108 10812 10) 10412 10812] 30-year adj inc 56....Jan AQ] 2 Mar’28}----. Zig 4 
Goed Hope Steel & I sec 78. - A © 101% Sale |10i12 102%g 50) 10019 103 Certificates of eke OS GR eae 4 Mar’28}--_- 21g 4 
Joodrich (B F) Co ist 6 s_1 J 3] 107% Sale |10712 1081s, 37/| 1071g 10812] WY Rys Corp inc 6s...Jan 1965] Apr| 2412 Sale | 23 3012] 664 135, 32 
Goodyear Tire & Rub lst 56-1957|M N} 92%, Sale | 9244 93 74/| 92% 96 Prior lien 6s series A_....1965|5 J Sale | 90 93 | 56]| 753, 941g 
Jotham Stik Hosiery deb 66.1936|J ©| 102 Sale |102 10212} 14]| 192 103 |N Y¥ & Richm Gas Ist 68 A_1951/M N| 107% 108 |107% 107%]  7/] 106% 109 
Gouki Coupler ist s f 68___- F Al 80 Sale| 80 80 1|| 74 82\s31N Y State Rys lst cons 4}4s.1962)|M N| 50°: Sale | 5012 64/1} 5Ole 64% 
.4¢ Cons E) Power(Japan)78.1944|F Aj 99%, Sale | 9914 99%; 45/) 97 101lg lst cons 6 4s series B_.... MN] 66!2 67 | 697g May’28|---_|]| 66 74% 
ist & gen 8 f 648... .-.- J 5| 9612 Sale | 96% 96%) 38]| 92% 98 | N Y Steam Ist 25-yr 6s ser A.1947/M N/ 1081s Sale |108 = 1081s) 5|| 108 = 10914 
Great Falls Power ist ef 5s_.1940|M N| 1061, 10612)106!14 May’28|----|] 1055, N Y Telep lst & gen 8 f 4340_1930|M Nj 10112 Sale [10112 10124] 49]] 101% 1035, 
Gulf States Steel deb 5}48..1942/3 Dj) 9912 Sale | 9912 100%} 61]) 96% 101 80-year deben sf 6s...Feb 1949/F Aj 1105: Sale |11012 1105s] 27]| 1101g 111% 
fackensack Water ist 4¢-..1952|J 3| 90 91%] 91l2 Apr’28/----|| 90% 92%] 20-year refunding gold 68.1941/A ©} 107% Sale |107% 108 57|| 107%, 109 
Hartford St Ry Ist 4s__.._. 1930)M $| 9512 -.--| 9512 May’28]----|| 9512 9512]N Y Trap Rock Ist 68......1946/J BD} 103 Sale |/10212 103 37]| 10053 1031, 
Savana Elec consol g §8-.-.1952|/F Aj 88%, 8912) 88 88%; 12/) 81 98 | Niagara Falls Power ist 66..1932|3 J| 10414 Sale |1041g 10414] 8]| 103% 104% 
Deb 5348 series of 1926_..1951|M $| 752 Sale | 7512 752} Ili] 71 78%] Ref & gen 6s__..---- Jan 1932/A O} 1055s Sale |105 10513] 16]] 10414 106%, 
Stoe (R) & Co ist 64s eer A-1934|A ©} 9012 Sale | 9012 9212} 47]/ 9012 9914] Niag Lock & O Pr ist 56 A-.1955|A O} 102%: Sale |102% 10312} 19]| 10214 104% 
Holiand-Amer Line 6s (fiat)_1947|M N| 9712 10114/101 10114 7} 101 1041; | Nor Amer Cem deb 648 A_-1940|M $/| 8912 Sale | 88 91 40|} 801g 93 
udson Coal ist sf 5s ser A-1962|3 D) Qil2 Sale| Yli2 92 86// 8612 95 | No Am Edison deb 5s ser A_1957|M 8] 101%s Sale |1013g 102 93)| 10133 103% 
Co Gas ist g 56....1940|MN| ____ 108 |10712 May’28|----j|] 107 1 Nor Ohio Trac & Light 68_..1947|M 8] 10512 105%4/10512 = 106 3]| 102g 1071s 
Sumble Ot) & Refining 5}48.1932|J 43} 102 Sale {102 10253} 49/| 101% 1031s] Nor’n States Pow 25-yr Se A_1941/A O| 10214 Sale {10153 1034] 15]| 10153 104 
Deb gold 68____..._.-_.. 937|A O] 100 Sale |100 100%] 67]) 100 10112] ist &ref 5-yr Gaseries B_1941/A O] 106 10612)/1053g 106 11]] 106 107 
utnois Bell Telephone 58...1956|3 D]| 104%, Sale [10412 104%4| 45/) 1043, 105%] North W T let fdgq 4%4agtd_1924|3 J} 98%, 99%4) 99%, Mar’28]--_- 99% 100 
‘Minois Steel deb 4}4s_____- 940/A O} 987s Sale | 97% 9878} 471| 977% 10112] Norweg-Hydro El Nit 5448.1957|M N| 93 Sale | 9212 9312] 160]] 9212 94%, 
llseder Steel Corp s f 7a____- A Oj} 1011, 102 |1017%, 102 7|| 987%, 10212] Onto Pubic Service 748 A.-1946|A O 116 Sale /116 11614] 25]] 11412¢ 11612 
indiana Limestone Ist sf 6s.1941|M'N| 97%, Sale | 97 97%} 16]) 9612 101%] ist & ref 7s series B_____- 947\F Al 116% Sale |1157g 116%) 33]] 116 118 
tnd Nat Gas & Oil §s_...__- 1936|M NW) 100 10014/100 10012} _6/| 9912 10012 | Ohio River Edison 1st 66__..1948|J 3] 10612 Sale [10612 1065s] 21/| 10612 208 
i Steel ist Se....._-- 1952)/M N/ 104% Sale |104% 105 211] 104% 105% | Old 1 Ist 68..--..-- F Al 9412 Sale| 9312 9412] 30]] 87 9412 
ingersoll-Rand Ist 5s Dec 31 1935|J J/ 10353 ----|101 May’28|----|| *01 101 | Ontario Power N F Ist 5e...1943|F Aj 104 Sale /103 104 6|| 103 10613 
inland Steel deb 5 }4s----.-- 1945|M NW) __.. __--|104%4 May’28)----1| 10314 104%, ] Ontario Transmission Ist 5¢.1945|M1 N| -..- 10414/104 104 1/| 103% 104% 
taspiration Con Copper 6 }48.1931/M S| 102i, Sale {10112 10214) -17|| 100%, 10214 | Oriental Devel guar 68._--- 1953|M 8] 10012 Sale 100 101%) 82/| 961g 106 
interboro Rap Tran Ist 68..1966/3 J} 801, Sale | 79% 82%4| 275|| 7415 8614 | Otis Steel lst M 68 ser A_---1941/M 8] 100!s Sale |100!g 10053} 38|| 97% 101 
KL clictemins apadedkdanl 5 Jj} 80 Sale | 79% 8312] 221]| 7419 8612 { Pacific Gas & El gen & ref 58_1942|3 J] 10314 Sale }102% 10312] 18)| 102% 105% 
Rbon ce 6es edema ---- ~---| 83 Apr’2si---- 76% 83 | Pac Pow & Lt lst & ref 20-yr 56"30/F Aj 9912 100!2 100 10012} 18]| 100 101% 
SN Wire dk atiakaha 1932|a ©} 8112 Sale | Sil, 8612] 110)) 79° 90 { Pacific Tel & Tel let 5s. .-.- 1937/5 Jj 10353 104 {10312 10414) 22/] 10312¢ 105 
19-year conv 7% notes_..1932|M $| 100% Sale | 9912 1024) 144)) 961, 10344] Ref mtge Se series A_.-.-- 1952/M N| 10614 Sale 1061, 106%] 59!] 106% 108 
iat Agric Corp Ist 20-yr 58..1932|M1 N| 9212 95 | 95 May’28j)---- 14 | Pan-Amer P & T conv 6 f 68_1934)M N/ 10312 Sale |103 10414] 80;| 102% 1 
Stamped ex to 1942... |MN| 85 Sale | 84% 85 8) 79 85 ist lien conv 10-yr 78----- 1930|F Aj 10412 104%4/103% 10453) 14|/ 101g 105%. 
Int Cement conv deb 5s....1948/M N| 98% Sale | 9814 100g} 321]) 931, 10053 | Pan-Am Pet Co (of Cal) conv6s'40|J D] 95!2 95%] 9512 96 | 20)| 915% 97 
Internat Match deb 5s--_--- 1947|M Nj 9912 Sale | 9812 100 | 232|/ 9812 10012 | Paramount-Bway Ist 5448-.1961/3 J) 102% Sale [10114 102%} 20)| 10114 104 
apter Mercap Marine sf 68_.1941|/A ©} 1051, Sale |105 105g} 123]) 106 10612! Paramount-Fam’s-Lasky 68.1947|5 D/ 10012 Sale |10012 101 | 118/| 98a 102%, 
{uternationa! Paper 66 Sec A_1947/3 Jj 100%, 101 |100!2 101 18]/ 10012 1025 | Park-Lex st leasehold 6 }4s..1953/J 3} 10112 Sale /101 102 60;| 861, 102 
Ref sf 6s ser A__...._--. M S/ 104% Sale 104%, 105 56|| 103% 10514 | Pat & Passaic G & Ei cons 68.1949|M 8/ 103 107 [10712 May’28|--.-]| 107 10712 
int Telep & Teieg deb g 4348 1952|J 3| 96 Sale| 9514 96%! 173]| 951, 98ig| Pathe Exch deb 7s with war.1937|M N| 71 Sale| 69 717s] 188|} 50 81s 
Jurgens Works 68 (fiat price).1947|J 3} 1071, ----|107 107 10// 104 107 | Penn-Dixie Cement 6s A_...1941|M $/ 100 Sale |100 101 20]; 98 102 
City Pow & Lt 58_..1962)M $} 1047s Sale {104% 1047s) 6/| 10314 10512] Peop Gas & C ist cons g 68--1943)A QO} 115's --.-j115!g 115%4) 3]] 113% 115% 
let gold 434s series B____- 1967|3 J} 102 ----j|1051g Apr’28/----|| 10153 1051g] Refunding gold Se.._.--- 1947|M $/| 10512 107 |107% May’28]-_-__|| 1086 108i, 
Kansas Gas & Electric 68_..1952)M 8} 105% Sale |105%, 106 32/1] 10514 10612)  #Registered.....-....------ M $| _.-. ----|104 Apr’28].-...|/ 104 104 
Kageer (Julius) & Co deb 548°47/|M 8| 116 Sale j11444 117 48/1 105%, 122 | Philadelphia Co coll tr 68 A_1944/F A/ 10312 Sale [10312 10353] 22]] 10312 10413 
Keith (B F) Corp ist 66....1946)M 8| _... 987%| 9712 9814) 45/| 9712 301 {| Secured 5eseries A-...--- 1967|J BD] 9953 Sale | 99% 100 | 193]] 98 101% 
Eatiy-Soringt Tire 8% notes_1931/M N| 109 10914|109 10914; 12/| 106% 10912 | Phila Elec Co ist 4348... --- 1967|M N| 101 Sale |101 101%} 341] 100 104i, 
Telep Co ist 58...1935|J 3} 9412 97 | 97 97 2|| 96% 99 «& ng C &1 ref 68_1973|3 J| 9612 Sale! 961g 97 28} 102% 
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BONDS Price Week's Range 
N. Y. STOCK EXCHANGE # Friday. | Range or 3 Since 
Week Ended May 25. = May 25. Laat Sale. Jan. 1. 
a 3 v\ "ssi, sae | os, “OL | ssll os “bam 
Philil ‘ol deb 5s... -1939 2 e 4 
od M y ."43|\ 93 94 93 94 13 901g O74 
Pierce Oil deb 6 { 88..Dec 15 1931|J @B) 104% 106 |104% 104% 4\| 10412 106 
Pilisbury Fi Mills 20-yr 68..1943/A ©} j Sale |10514 105%)  8|| 103% 1061, 
Pirelli Co (Italy) conv 76....1952)M1 N; 110 Sale |109 113 | 32){ 99% 113 
Pleasant Val Coal istg ef 6e.1928|J 3) 99 100 | 9912 May’28/.___|| 9912 100 
Pocah Con Collieries ist ef 60.'67|\3 3) 95 96 | 95 95 94 95% 
Port Arthur Can & Dk 68 A.1953|F A/ 10512 Sale [10512 10512) 4)| 10412 106% 
lst M 6a series B....-..-- 1963)F Aj 105% 106 {10514 10512 6)} 10412 106 
Portiand Elec Pow ist 6s B.1947|M' N/ 1032's Sale |1031g 103%) 21}| 102% 105% 
Portiand Gen Elec Ist 5s..-.1 J 3} 10253 10312)10314 May’28]_-_-|] 101% 10314 
Portiand Ry ist & ref 6e....1 MW] 98% Sale | 984, 9914; 30 98 9914 
Portiand Ry L & P ist ref 68.1 F Al 10012 ----|100i2 101 22 OS 101% 
ist lien & ref 6s series B. - 1 MEN] 103'g 10314/103ig 10314 6|| 102% 1047, 
list lien & ref 7 34s series A.1 MN! 107 ----|107 107 3}} 106%, 108 
Porto Rican Am Tob conv 66 1942/3 J| 100% Sale | 997g 101!g} 94)| 997% 106 
Pressed Steel Car conv g 5e-.1 3 3) 95% 9614] 9512 9512] 10)) 94% 90% 
Prod & Ref ef 8s (with war).1931|3 Dj 112 -.--|114 Feb’28/_-_.|| 114 115 
Without warrants attached.__|J ©} 110% Sale \110% 110% 1|} 1101g 1121g 
Pub Serv Elec & Gas 1st 54481950|A GO| .. -__ __{1051g Mar’28|_-__|| 104% 106 
ef fares 1 J 14] 10414 10444)104%, 104%) 11)| 10414 205% 
Punta Alegre Sugar deb 7s-.1 J 3| 104% ----}10412 105 6}| 104 107 
Pure Oils {5%% notes...-1 F Al 99%, Sale | 993, 10014] 82]| 9812 10112 
Remington Arms 68. .-.-.--- 1937|\M@41 Ni 101 Sale |100 101 17 101 
Rem Rand deb 6s with warr’47|M'N| 961, Sale | 951g 9614) 269 
wg fh. 10-30-yr Gast..1 A O| 104%, Sale |104ig 104% 6 
& gen 5 }4s serles A ._- J J| 10312 Sale }10314 1041s; 19 
Reinelbe Union 7s with war. 5S J} 10912 110%)110 110% 5 
Without stk war’ ts.1 3 3} 100 Sale j100 10012] 37 
Rhine-Main-Danube 7s A---1 M $| 1025s 103 {1031s May’28]-_-_- 
Rhine-Westphalia Elec Pow 78°50|M N| 101%, 102 j101ig 102 3 
Direct mtge 6s. .-....---- 19562)M M| 92%, Sale | 92 92%4| 46 
Rima Steel let sf 7e...-.-.-- 1 F Al 9712 Sale | 9712 98 12 
Robbins & Myere ist sf 7s..1942|3 Dj) 45 55 | 50 y’28}_-.__ 
Rochester Gas & El 7s ser B.1 M 8S! 110% Sale {110% lille 
Gen mtge 5 4s series C..-1 M $| 1071, -.--{10712 May’28/-_-_- 
Boch & PittsC & Ip m 5s..1946)M Ni 90 —--_--| 901g May’28}--_- 
at Jos Ry Lt & Pr Ist 66....1937|MM| 981, ___-| 9814 May’28}--_- 
St Joseph Stk Yde lst 4346..1930)3 J} 9912 ____} 9812 Dec’27}--_- 
@t L Rock Mt & P Ss stmpd.1955\J 3| 78 Sale| 78 7873, 13 
@t Paul City Cable cons 66..1937|)3 J| __.. _.-.| 97% May’28}--_- 
San Antonio Pub Serv ist 66.1952)3 J' 1081, 109 |1081, 108% 2 
@axon Pub Wks (Germany) 72°45{F A 103 10312|/101% 102 62 
Gen ref guar 6 }s..-...-.-- 1951\MN; 97 9714) 97 9714, 52 98 
Sehulco Co guar 6 }4s.....-- 1946/3 3| 103 Sale |103 104 13|| 102% 10512 
Guar s f 6 }4s series B....- 1946|A OG] 103%, Sale |103 104 22|| 102%, 105 
Shell Union Oil sf deb 56....1947|ME N| 9812 Sale | 98 98%) 39 98 10012 
Shinyetsu El Pow ist 6448..1952|J D) 94 Sale| 94 G412} 651] 93le DG6le 
Shubert Theatre 6s June 15 1942) D| 92 9214) 92 9212} 12)| 9153 947% 
Glemens & Haiske sf 76... -- 1936/3 J} 103 103%)103 May’28}.-__|} 102 104 
Deb s f 6}48___--------- 1961|M $| 105 10512/10512 106 4|| 10412 10812 
8 f 6s allot ctis 50% pd_1961)M $/ 105 Sale |105 10544) 49}) 104% 107% 
Sierra & San Fran Power 56.1949/F A) 10312 Sale |103%g 10344; 8] 101% 105 
@tiesia Elec Corp s f 6}48...1946/F Aj 9412 Sale | 941, 9414 6 96 
@liesian-Am Exp col tr 7s...1941/F Aj 100 10012)100% 10112] 17 98 101% 
Sams Fotet 6% notes ....1929)M N/ 1017; 104 |105 105 2|| 101 1081 
@inelair Cons 15-year 78.1937|M 8) 1021s Sale |102 10273} 49)| 100 104% 
1st lien col 68 ser D....-- 1930|M $| 98%, Sale | 9853 9844) 45 O714 90% 
Ist lien 6 }4s series B..... 1938|3 D| 100 Sale | 997s 10012} 59 95% 10212 
Ginelair Crude O11 534s ser A.1938/J J} 981, Sale | 9812 993g) 207 O71g 99% 
@inclair Pipe Line sf 5s...-- 194z|A 0} 94 Sale | 93% 96 101 93%, 97% 
Skelly Ol] deb 5}48 ----.---- 1939|M S| 941g Sale | 941g 94%) 30 94 955 
Smith (A O) Corp Ist 646..1933|M N| 102 Sale |102 10258 11\ 10112 10312 
Gouth Porto Rico Sugar 76-.1941/J DB) 108%, 109 |108% May’28/_-__;| 108% 110% 
Gouth Bell Tel & Tel iste f5e1941}3 J| 10412 Sale {10412 10412} 21/| 1041g 105'2 
Southern Colo Power 6s A..1947|J 5] 106 Sale |105%, 106 20|} 10514 107% 
S' west Bell Tel lst & ref 56..1954/F A) 105%, Sale |105%, 1061g} 30)| 104%, 106% 
poe Be Water Ist g 5a...1943|M9 N; 995, Sale | 9953 995g 1 995g 10212 
Milling Ist 6s....-. 1930}M NWN} 10014 10114}1003g 1003, 2}| 10014 10112 
lst & ref 6}46.---.-.---- 1945|Mi S| 102%, 103 {102% 10234] 10}| 10214 10412 
Stand Oil of N J deb 5s Dec 15°46/F A| 10314 Sale |1031g 103%g] 338]; 103 104 
Stand Oll of N Y deb 4}4s8...1951 DBD] 9712 Sale | 971g 98 | 151 9812 
Stevens Hotel ist 6aser A...1945|)J J] 10012 Sale {10012 101 221} 100 102g 
Sugar Estates (Oriente) 78..1942)/M $/ 10012 101 |100%g 10034 7ii 100 101% 
Superior Oil ist sf 7s.....-- 1929|F Al 110 Sale |1067%, 110 12}; 101% 110 
Syracuse Lighting Ist g 5e-.1951|3 Dj 109!2 ___.|110 Apr’28/____|| 106% 110 
Tenn Coal lron & RR gen 68.196:/J 3) 1051s 10614]10612 May’28]____|| 103% 1 
Tenn Copp & Chem deb 6s..1941/A ©] 112 Sale {109 112 18}} 101ig 112 
Tennessee Elec Pow Ist 68..1947/3 D) 106%; Sale [10612 10714] 50}| 10612 108% 
Third Ave ist ref 4s_._..... 1960|3 J} 7ilg Sale | 70 7il4) 80 66 73 
Adj inc 5s tax-ex N Y Jap 1960/A O] 65%, Sale | 653, 7112] 806\] 55% 7112 
Ave Ry ist g Se....-- 1937|3 3} 100% _.--|100%, 1 3 99% 10112 
Toho Elec Pow Ist 7s....-- 1955 8| 100 Sale {100 10013; 48 98 100% 
6% gold notes....July 151929|J J) 99 Sale| 99 991g} 48 98 100 
Tokyo Elec Light 6% notes.1928/F A| 100 Sale |100 100 | 1351} 99lg I 
pa adie a ess A 1930/3 3} 1007s Sale |10012 1007s} 14}} 100 101% 
Trenton G & El ist g Se_..-- 1949|M_ 8} 10712 __--!10712 Apr’28}____|] 1071g 10712 
Trumbull Steel Ist sf 6s....1940 MN 1031, Sale 103 10313] 36} 101 103lg 
Twenty-third St Ry ref 56...1962;\3 J) 60 67 65 May’28'____ 561g 6812 
Tyrol Hydro-Elec Pow 7 }4s.1955|M N)} 1011; Sale |101 101%) 14 987% 10153 
Ss 
C wa El Pow sf 7s.....-. M 8) 100 10014) 9 10014} 24 O8ig 101g 
Guderer’d of 4s... 3g -.--| 9534 May’28}____ 95lg 95%, 
Onion Elec Lt & Pr (Mo) 5s M $/ 102 Sale |102 103 12}; 102 103 
Ref & ext 58...........- MEN} __._ __..j10212 103 47\| 102% 103 
On E L&P (Ill) Ist g 56 4aeer A 3 J} 103 Sale |103 103 4\} 102% i041, 
Union Elev Ry (Chic) 5e_.-.- AQ 93 9312; 93 9312 2 92 
Union Ol! ist lien s f 5e....-. J 3} 102 103 |102 May’28/____|| 101% 102 
80-yr 6a series A....May F Aj 110ig L1llgjlllig 11112} 3)| 108% 112g 
ist lien s f 5s C Feb A 100g Sale | 993, 1001s} 20 992 102 
United Biscuit of Am deb 6s. MW 10112 Sale 10112 10112} 15)| 100% 10212 
Onited Drug rets 25-yr 58...1 M 8S} 98%, Sale | 9814 9912] 205|| 9814 10014 
United Rys St L lst g 4s...- J 3} 847s Sale | 847 8473 1 85le 
United 88 Co 15-yr 68...... MEN] 9933 Sale | 993, 9934} 30)| 95 10053 
Un Steel Works Corp 6s A JD} 9414 Sale | 945, 95 411} 92g 9612 
With stock pur warrants ..... J Di 91 95 | 94 945g, 2il| B3ig O7ig 
Series C without warrante../J D} 93 9373] 94 9512} 10}]} 938 96 
With stock pur warrs-...-_- 3 Di 935s Sale { 9312 935g 3i| O3l2 973 
Onited Steel Wks of B 
Esch-Dudelange sf 7s_...1 A O} 103%, 10414/103%, 104% 3]| 10212 105 
U 8 Rubber lst & ref Seser A 1 r ; 913g Sale | 91 9134! 104 961g 
ae coon pape We Deets thas, o_o 
10-yr 744 % secured notes. 1 F A\ 102% Sale |1021g 10253} 25]| 1015s 105% 
0 8 Steel ne a ah MN} 1083 Sale }1 108%4} 135}} 1 1093, 
sf 10-60-yr Selregist..Apr 1 MN] ____ ____[1073, 107% 1}} 10734 10812 
Untversal Pipe & Rad deb 6s 1 J Di 96 Sale| 96 96 3i| 8 96 
Otah Lt & Trac Ist & ref 56.1 A Gi 97 Sale| 97 9853} 37|| 9T 10012 
Otah Power & Lt Ist Se____. 1 F Al 10114 Sale |101 102 30]} 101 103% 
Utica Elec L & P lstsfg 5e_1 3 J} 108% ____|1073, May’28}]____|| 106!2 107% 
Utica Gas & Elec ref & ext 5s 1 J J} 10853 108344108 May’28}____|} 1061g 112 
Vertientes Sugar ist ref 7s__1 J Di 100 e |100 101 6|| 901g 101 
Victor Fuel lst sf 6e........ T J 5) 51% 53 5212 5212 5 Slig 55 
Va Iren Coal & Coke Ist g §61940|M | 90 9012 9014 May’23|____|| 90 91% 
Va Ry Pow ist & ref 56_.__. I J J} 10053 Sale $10053 1 5i} 10014 102 
Walworth deb 634s (with war) 35|A ©} 9212 Sale | 9212 13}} Q2ig 96% 
ist sink fund Ga series A -_.T A Qi 92 Sale} 92 9434) 46 92 0612 
Warner Sugar Refin Ist 76..1941)J BD) 10512 106 |106%, 10612 7i| 106% 107% 
Warner Sugar Corp lst 78.-.1939|3 J| 9112 Sale| 9012 92 | 52|| 84g 9255 
Wash Water Power sf 6s....1939)J 3] 105 Sale /105 105 6}} 104 1065 
estches Ltg g 5s stmpd 1950/J Di 107 108 |10714 107% 5]} 107 1091 
est Ky Coal ist 7s........ 1944|M Ni _.._ __..}104 Apr’28/_-__}] 1021g 104% 
West Penn Power ser A 6s... 1946 8S} 1 Sale {103% 10412 6}; 103 +105 
Ist 5a series H..........1963 8} 1065g 1075s/1065g 10653! 21)} 105 108 
Ist 534s series F_........1953)A @} ____ 1057g}1053%4 May’28/_.__|| 105% 106i, 
Ist sec 5s series G..... ~---1956}35 Dj 1041, Sale [103% 1041, 103% 205 
West Va C & C let 6s___... 1950'3 Ji 50 Sale| 50 501g} 26 50 60 





































2 
BONDS Md | Price Week's 
N. ¥. STOCK EXCHANGE § Friday Range or 3 
Week Ended May 25. Sa) May 25. | Last Sate. 
| Bea Ast\Low Hth\ Ne 
Western Electric Geb Se_...1944)A O' 104 10414)104 10414) 43 
Western Union coll tr our 68.1938|3 J| 103% 10417|103% 1034) 
Fund & real est g 4348_...1 Nj 101 10112/10112 1011 3 
15-year 6 4s_--.---.-.-- 1936|F Aj 1101s Sale |110ig 111%) 17 
26-year gold Se......-.-- 1 J DB} 10353 1 10314 10414) 42 
Wes’ house E & M 20-yr g 56.1946|M S| 1041, Sale {10414 10453) 67 
Westphalia Un El Pow 6 \s-1 D| 100 Sale |100 1001s} 8 
Wheeling Steel Corp Let 5 348 1948) 3} 10212 Sale |102 10353} 38 
White}Eagie Ol! & Ref deb 5% 
With stock purch warrants....|M 8} 9714 Sale | 97 97 32 
White Sew Mach 6s (with war)’36)3 J} 125 Sale |123 125 3 
Without “eee Seas 102 Sale |102 103 15 
Wickwire Spen St’l 1st 7s...1935|3 J) 28%, 34 | 2814 32%) 2) 
Wickwire Sp St’l Co 7s Jan 1935;MNj| 28%, 297%) 27 29 24 
Willys-Overiand s f 6348_...1933|M $| 102% Sale |102!2 102%) 35 
Wilson & Co lst 25-yr sf 68..1941|A O| 103% Sale |103%, 10412) 39 
Winchester tArms 7 61941|A O} 10714 Sale {10714 10712) 11 
Youngst Sheet & Tube 56...1978'3 J| 100% Sale 1100% 100%} 267 
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uotations of Sundry Securities 


All bond prices are “and interest” except where marked ‘f’’. 
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12812 
118g 
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Mid States WW 68°36 MEN 
Monm Con W Ist 58°56AJ&£D) 























Equipment 7s & 6 }4s---- 
Southern Pipe Line Co. ..50} *311!2| 3212)|/Kanawha & Michigan 6s8--- 
Os 25) *471!2) 48 }|Kansas City Sou 5. 
Southwest Pa Pipe Lines.100} 97 | 99 |/Louisville & Nashville 6s--- 
Oil ( )--t] *60%4} 60121) Eq rr 
Standard Oil (Indiana) ...25| *79 7914iM Central 5s & 68. __ 
Standard Ol! ame *2273| 2314||Minn St P& 88S M és & 5a} 
Standard Kentucky) .25/*131 |132 Equipment 6s & 7s_--.- 
Standard Oi} (Neb) -.-..-.- 25} *4112| 4312})/Missourt & 6}s-_- 
Standard Oi! of New Jer_.25| *46%s} 46'4}|Mobile & Ohio Se_._......- 
Standard Oil of New York.25| *37!2) 375s||New York Central 64s & | 
Standard Rowdies 754) 76%4)) Eq Dicidctcadad 
Preferred_.....----- 00} 120 (122 Equi aE 
Swan & Finch....-...--.-- 25} *1912| 20 {}Norfolk & Western 4}4s.... 
OS ae ee *25 35 TN | ee 
Union Tank Car Co...-.- 100} 121 [125 ||Pacific Fruit Express 7s_--- 
Vacuum Oil (New). ----- 25} *8112| 81% RR eq 5e 
ublic Utilities Pitteb & Lake Erie 6 ho mienat 
American Gas & Electric_.t/*167 |169 ||Reading Co 434s & S8__..-- 
BES eae +}*108 |109 Louts & San m 
Deb 6s 2014______- M&N]} 10912/110 board Air Line 5s & 6s 
Amer Light & Trac com_100} 242 /248 |/Southern 4s... 
“oh TEE 115 }120 Equipment 7s_...... 
Amer Pow & Light pref..100} 106 {10712 Ry 46 & 5s...--. 
Deb 66 2016__------ 109 {109121} Equipment 6s_.......... 
Amer Public Util com_..100} 60 | 65 ||Toledo & Ohio Central 66. -.- 
7% prior preferred _...100 = g* Union Pacific 78.........-- 
Associated Elec 540°46A&0}| 1044) ---- Tebacce Stocks 
Associated Gas & Elee com.t} *24 | 26 Cigar com__..100 
Original preferred. ...-.- 4} *55 | 57 Preferred........... oo; 
$6 preferred__.......-- t} 97 | 99 || British-Amer Tobac ord..£1 
$644 preferred.......-- +]*100 [102 Bearer.......... onan 
$7 preferred_._........- ¢}*103 {105 |}Consol Cigar pref...._...- 
East Util. Asse. com_..-.--. 44 |} 45 ||Imperial Tob of G B & Irel’4 
Cee eee nee 50 } 60 }{Int Cigar Machinery new100 
Com’w’ith Pr Corp pref.100} 10312}104 ||Johnson ‘Tin Foil & Met.100 
Elec Bond & Share pref_100} 10912/11012|| Union Tobacco Oe com-- 
Elec Bond & Share Secur - _ ¢|*1101!2 eR SR ER aes, 
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* Per share. 


u Nominal. 


z Ex-dividend. 


t No par value. 


y Ex-rights. 


bd Basis. d Purchaser also pays accrued dividend” 


r Canadian quotation. s Sa: : price. 
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BOSTON STOCK EXCHANGE—Stock Record seo'nexe Pas 




































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales es ing ll 
for . * 
Saturday, | Mondag, Tuesday, | Wednesday,| Thursday, Priday, the On basts of 100-share Year 1927 
May 19. May 21. May 22. May 23. May 24. May 25. | Week. Lowest Lowest | Highest 
3% per share | $ per share | $ per share |$ share | $ per share | $ per share | Shares $3 per share share} $ share 
190 190 190 191 193 193 192 193 19212 19219! 360 183 Feb May 

91 Qllg} 91 9llg} 91 93 92%, 92%) G15g 915s 521 9012 Apr 981g Deo 
104 104 | 103 103 | 103 103 | 103 103 |*103  --_-_- 100 Feb 10312 June 
11614 117 11612 11 117 117 }*117 119 nen 114 Jan 120 Nov 
107 107 106 10612} 106 10612} 106 10612) 106 106% 262 105 Mar Jan} 110 4 

80 80 8012} 80 82 80!g 80lg) *80 80% 671 55 Jan 
Se, Te ree. : Obes OB i. ed es Ge 601, Feb 691g July 
*97 9 *Q712 __._}| *95 9712) *93 *93 CS Pacuees 80 Jan 87 June 
143 143 [*143 14312] 14312¢ 14312/*143 ____|*143 —--_-_- 130 Jan 130 May 
7132 136 |*132 -....j*132 136 j|*132 136 /}*132 136 } -.-.-.--. 114 Jan 116 May 
/_ thle BS Oe oe 1521, Jan 166 Apr 
780 «___.| *80 8012) *80 81 *80 81 oes eee 601, Jan 64 Nov 

81 83 80 80 *75 80 *75 80 78 78 125 614 Jan 73 May 
112 112g] 111 11119] 1I11le 11119|*11112 114 canpiadh*s' accor 109 110 Jan 1138 May 

8012 82 8012 80ie) 82 82 Se emia Se saue 128 691g Jan 78 Jan 
lz! 8 Oe. Oe see Sl Ce 10612 Jan 116 May 

~ ee Cee ee ene Pore Jan 105 May 
159 160 158 1 *157 158 158 158 oy ae oe 135 Jan 14413 May 
*107ig __._]*1071g __.-.| 10712 seattle BE 8 BOSE wows . csne 0 1 Jan 106 «=6Oct 
181 181 180 1 BOS coon! BBS BBR 2cts cone 133 175 Jan 212 Oct 
*39 41 40 40 *38 40 39 39 *38 39 29 Jan 4312 Sept 
*80 83 *30 83 801g 8012] *801g 83 *801g 83 72 Jan 81 Oct 
ee pee 76 76 *76 78 Stns. mee 69 Mar 15 78 Oct 

6012 61 60 60 60 60 60 60 60 60 220 53 Feb 591g Sept 

61 63 61 62 61 61 60 61 60 60 68. 59 Feb 15 74 Mar 

Gllg 6214) 60% 6112) 6012 6llg 62%) GIlg 621g} 1,168 Jan 16 631g Deo 

*100 105 100 101 100 100 {#10114 103 nly wih. ane 213 100 May 106 Nov 

*137 140 |*137 140 |*137 140 {*137 140 ST ee 132 Jan25 14612 Nov 

*139 140 |*139 140 139 139 139 140 eo wwat <li 210 135 Jan 1361g Oct 

6614 6. 661g} 6 6573| 66 66%; 6553 66%s 1,954 627%, Feb 681g Oct 

a ee EO) ek Re Porger” Vermont & Massachusetts.100} 114 Jan 17 121 Nov 
Miscellaneous. 

72%, 3% 34g Bly 3144 3g 3tg = 3g 31g 3lg 943; Amer Pneumatic Service. ..25 27gMay 10 5% July 
#21 22 720%, 21 21 21 21 SA amon, weed SE PE bo hea descocs 50; 20 Mar 2612 Sept 
*491g 50 *491g 50 50 50 °ER's SH Qo. sone 5| ist preferred ............ 50} 481g Feb 2 50 Apr 
20314 20414] 1997 2011, = 203 202 20312} 201 202%} 3,942| Amer ‘Telephone & Teleg..100] 176%, Feb 21 1851g Oct 

2112 22 211g 22 237g! 2312 24%) 23lg 24 3,550) Amoskeag Mfg-_.......------ 18 April3 27l2g Nov 
tan ceed cin (ese abaw aed wy Lusnel (ees) ene Assoc Gas & Eice oi A_No par lite o 50144 Dec 
i see I SEE wbne Taeeek danaitnboocal an 16 150) Atlas Tack Corp-_--..-- Ne par os Jan i2 12 Apr 

et BE dks sone hewn: tawdl «nua. aspen <e elie 50| Beacon Ol com tr ctfa_No par + nog 201g Jan 

93 93 93 93 93 | 92 9212| 99% 99% 229! Bigelow-Hartf Carpet_.No par oonhiar 8 96 Nor 

Stock °15 28 10 35] 9.15 38 °.18 38) -.-- <-2-f ---<28 Coldak Corp., class A TC... 6 Ja 
*¥135 13812 *y132 13812} 132 132 |*130 135 — 1081g Dec 
Exchange 4ig 412) *4 47g 4ig 4lg 41g 41} _._. 3% Feb 
2 i321 2g Qigi *z21g 20s Dla) *Z2l4 219 214 7% Mar 
Clesed. 109 110 109 110 109 110 109 109%] 1091, 94 Dee 
*493, *49%, 50 *49%, 50 491g 49%) 4914 48%, Dec 
Extra 104 104 |*104 105 |*104 105 |*104 105 niniaish 106 Dec 
*14%, 1519) *15 151g) *15 151g! *15 1510} 14% 1 156 Sept 
Holiday. 300 } 295 29712} 295 297 | 29412 296 | 295 217 267 May 

41 41 }*740 41 {*z_.. 41 }*2z38 41 sane 27 361g Oct 

37 3712) 36 36 38 387g} 38l2e 39 3812 2212 38 Nov 
*26 27 5 27 #25 2712} *26 ch re 11% 17ig Oct 

3214 3219) 31% 33 32 3219} 32ig 321s} 32 5ig 3414 38 Mar 
10544 106 103% = *21051g1051g} 106 10612} 105%, 112 Apri3 841g 1091, Oct 
*10 BE PF acu 10 10 *10 ll outbid te 13 Jani3 7 131g Nov 

3llg 32 31% 31k 3llg 311g} 31 31 2912 431g Jan 3 325g 47 Jan 
#94 me are eee Be 95% Jan 16}} 94 95% July 

10 10 Ae a A 95g 95g) *95g 10 91g 7 1llg Bept 

10 wm Pan | 10 10 y g 91 6 10 Jan 
133 146 141 146 144 145 141 144 141 84 124 Nov 

79 79 7812 79 79 7912, 79le 7 80 70 81% Nov 
10112 10112 101% 102 |*101%, 1017g! 10112 10144} 10112 10312 116 

*5 By! 5 5 5 5 4% 4 5 4% Jan 

31 31%! 30 31] 30 31 | 31 32 | 32 B41gMay 7|| 231g Feb| 33 

*106l2 10712’ 10612 ____|*106%, 1071g|*106%4 107 ae ar 10912 Feb 7 91 Jan] 102ig Dee 
11114 111le *z1111g ----| 111% 11114] 11114 111'4] ---- 11112May 21 97% Jan} 106 Deo 
Guguatin r Pett .  : i 1 2: 55 Mar 9/| .10 Deo 3% Feb 
sell WP nsbien 4 ieee ch} 4 ni 412 Feb 29 2 Apr 8% Feb 
15112 183 151 152 151 15112; 151 152 151 152 May 16/| 1151g Jan) 140 Aug 

32 3214! 32 33 32 3212} 32 3212] 3212 ig Jan 351g Mar) 44 

“75 6. ©.15. 2. 35.18 2 SID. Bb -san- 23 Janiil 16. June} 425, Jan 
*1612 17 161g 1612 ts 17 1612 1612} -.-- 1612May 9|| 2144 Se 161g Feb 

2 2 *2 214 2% 21 , | eae 214May 11 1 15g Jap 

*131 132 131 131 130 130 |*130 132 ceetnil 135 Feb 20|| 10519 Jan 
134 134%! 13312 13412] 13312 133%] 1331g 134 134 135144May 7j| 116 Jan) 1301, Sept 
110 11012) 108 109 108 10812/*10712 109 cotetods 112 May 8 66 Jan 

*1lg Llp’ *1lg Llg) *1lg 1g he eee 31g Jan Dec} 95, 
*2012 22 *2012 22 2012 2012} *2012 22 ane 267%, Apr 16 16 Aug] 2113 Nov 
*14lo 15 1414 1414] 1414, 15 15 15 15 16 May 4 91g Se 141g Jan 

7612 77 76 7612) 75 7614) 75 75l4, 74lg 77 May 15 50 Jan| 77 Nov 

31 31 3llg 31lg} 31lg 31%) 311g 3llg, 314 31%May 23 28 Jan) 311g Nov 
*98 99 99 99 #9812 99 *98lo 99 wheind. “sm 101 Jan3i yi 95 Dec 

33 34 31 3334) 3214 325g) 3212 3312] 287% H rp 36 May lil 41g July} 11 Apr 

24 24 2312 24 23 23 23 «8623 23 5| WaldorfSys,Inc,new sh No par 2714 Apri0j| 19 Feb 

65 65 6712 671 oe. ae ae ee TL anon Walth Watch cl B com.No ror 90 Mar27|| 4013 Jan| 6113 Deo 
*92 95le 2 95121 92 92 ie 92 tind Preferred trust ctfs..... 1 98 Apri18 61 36 Dec 

*104 105 |*104 105 }|*104 105 |*104 105 aad” 5 Epc 10612Mar 5}| 1001gJune} 118 May 

18 1 181g 1814] *1734 1814} *1712 1814) 1712 1833 May 21 17ig 24% A 
174% 175 170 174%) 171 172 173 =17314| 173 19212 Apr 11 651g Jan| 179% Nev 

58 58 56 56 *56 *56 58 56 60 Apri4 44 70 Dec 
GEN cant TD nocck FE onndt SE cancel Snee 60144May 9} 45 72 Dee 
*17%, #1 *17% To *17%, 1 *17%, 19 Saline 23 14 Jan| 1813 Nov 

4% 5 43, 473) 41g 473) *412 47% 45g 5 10% Jap 
*50 53 50%, 50%) *49 52 49 49 48 30 61% Deo 
23% 241g) 2353 237g} 2312 24 237g 2414) -_-- 141g June Dee 
21l2 22 2012 207g] 205, 2ll2} 2ilg 2134) 21l4 11% May| 21% Dec 
2% 3 2%, «32% 2% 27% 27%, 3 273 Oct 2% Jan 
2% 3 Zig = 3 3 2% 3 27, -156 Apr 1 July 

%5lg 8 *5 Jig) (#51 7 *5lg 7 *5lg 181g Bept 

®]lg 15g} *11g Ile} *11g 11g} *11g Lie} *1 382 Oct] .86 Jan 

*__.. 57le| 5714 5712) 55% 56 5612 58 *57 47 67 Bept 
10514 10514|*10514 1051s #10514 10512}*10514 10512|*10514 05 Feb 10412 Sept} 107 Apr 

21 2212} 1912 2012) 1912 201, 21 20 211% Feb 28 Y 16 Des 

4%, 4 4 Big 4 fy 4 *4l4 1% Jan 17 1 2% Feb 
244 2% 2 *13, 24 21g 2g 2 1 Feb24 -80 3 Deo 
1 1 -90 .90! *%.90 ll 99 Ig 1lg -75 Jan3l ligMay 15|' .60 1 Nov 
lig Ilo) *1lg lls} 14 lig} *15g lig} *1% llg Jan 19 2 Jan 7j|| .70 2% Deo 

50 .75| *.50 .75| *.50 .75 Se Se dee 20 Mar30) .83 May 23)| .06 85 Jap 

1 1 1 1 90 .90) *1 114 1lg 50 Jan 25) 1%May 15}| .26 lig Jan 
581g 5912) 58 5914) 58% 5912) 591g 597s) 59% 461g Jan31| 65 Apr &, 345g 52 Dee 

29 29 *2814 2914] 2812 2812) 29 29 2853 2512 Feb 29} 30 May 15 181, 301g Dec 

mi 6 62 US Sie oe Be Ge date -30 May l14j| .03 06 Feb 
*10 20 *10 20 *10 20 *10 20 ---- ----| ------|New River Company .....j@D) .... o-< <<] o--- o--< == 15 19% May 

57 57%) *57 60 *57 *57 60 57 63 Apri2 56 76 Feb 

*41g 4%) * 43,4 4lp 41 *41g 45g) *43 6’, Jan 3 5 10lg Feb 

21g 2% 2ig 24 244 24 21g 2&4 2 25gMay Ii] .60 3% Jan 

1% 24 1% 13) *1%, Qi] *13, Qlg} *1% 3 May 15}! 40 1% Jan 

144, 15 14 1444; 14 14% 141, 14%) 1412 1514May 15 91g Oct! 15 Apr 

15% «15! 15 15 15 15 *141o 14%) __.. 17igMay 1 ll Jan) 181g Aug 

40 40%) 3512 3912) 36 4014; 385s 40 381g 43 May 15 13% July} 19%g Apr 

31 3112} 30 31 30 31 31 3214; 32 3414 May 15 1813 J 32 Dee 

*3 3%} *3ig 4 *Zlg 4 *33%, 4 wii 3igMay 16 1 July Big Jan 

A 6 SD Boe ‘ween 60 .60 45 70 May 14}; .16 63 Dee 
50 .50 55 .55 r , fy ee, oo -75 May 16}; .16 40 Bept 
4%, 410} 414 41e) 4 414{ 414 414) 41g Jan ¢ alg 7% Feb 
llg 15g 1 = =1%8 1% = lig lig Ile 1% 1% Feb 2 -76 2 Feb 
*q13g 153 153 15g 1% 17g| *al%, ary 1%May 23}| .60 2 Aug 

*25 8.50 30 .35) *.20 40) 20 A ance 85 Mayl15|) .03 -70 June 

© Bid and asked prices nC sales op this Gay, jAsseerment paid, 8 Ex-stock dividend. 1 New stock. s Hx-dividend. » Ex-rights. ¢ Hx-dividend and rights. 


























































































































3274 FINANCIAL CHRONICLE [Vou 126. 
Friday Sales 
Last |Week's Range’ shen. Range Stnee Jan. 1. 
Outside Stock Exchanges Stocks (Continued) Par\Price.|Low.  High.\Shares| Low. High. 
nnn A veer wa Am Pub = Co pr pref_ pees be wield - a ia . 4} - ig a 
‘aaitss Partic pref.....-.--100]..---- an pr 
Boston Bond Record.—Transactions in bonds at Boston a Penipbuliding. too angen A. 7e7| 10335 Daay| 117% Jan 
Stock Exchange, May 19 to May 25, both inclusive: Amer States A*| 11%] 9% 12 | 11,350] 4 Jan| 13% May 
—— oes bnscosiissudiod . % . * % B a 4% _— . % May 
Last |Weeks Range| Sales | Range Strce Jan.1. | armour Go (Bel) ret ido] 90%s| 9815 94] '2.4z0] s7°° Jan| 94% May 
, Armour & Co pref-_...-. % an Feb 
Bonds— Price. \Low. High.) Week. Low. High. Art Metal Wks conv ag 31% 3135 33 1,875 31) May| 34% May 
s80C estme 7” 
Amoskeag Mig, 68 -..1948| 93 93 93 |$75,000; 90 Mar) 95% Jan jaa dane OF ae 13054 135 | 2,527| 114 yep 141% Mar 
British & Hungarian Bank— Balaban & Katz v t ¢...25]---.-- 70% 72 655| 59% Jan| 82 Mar 
Ltd, 748 ----.--.. 1962). .---. 101 101 4,000) 98% Jan) 101 May | preferred 100 108 108 12} 101 Jan| 110 Mar 
Chic Jet Ry & US Y 5s81940}_.__-- 101% 101%| 3,000) 101% May! 103% Jan Bastian-Blessing ¢ Co ‘com +] "37% 35 37%| 4,150) 24 Feb| 39% Apr 
East Mass Street RR Baumann, Ludwig & Co— : 
58, series B-.-.....1948) 85 8534 85%| 5,650) 77 Jan) 88  ADr | 70, preferred 100|_.....] 10134 101% 75| 101 May| 102 May 
448, series A---.. - 1948) 76%) 76% 764) 3,000) 70 Jan) 79 Apr Baxter Laundries Ine ‘A..*| 27 | 25 27%| 8,450) 24 Apr} 32 Apr 
European Inv, ser B Beatrice Creamery com -50 67%| 66 68 1.375] 66 May| 71 Apr 
748-.------------- 1950} - - - - - - 99 99 1,000} 98% Mar) 99 Feb | Beaver Board v t ¢ B_-- ‘ 1% 1% "100 1% May 5 Feb 
Florida P 5 648, ser A 1949)... .- 10044 100%4| 1,000) 100% May) 105 Mar | pendix Corp class A “Ti “420 "| 11145 12235] 7,550] 51 Feb| 123. May 
Keystone Tel Co (Phila) Class B _..-10] 120 | 113 120 1,760] 106 May| 122 May 
Series A, 5 48- - - --- 1955). ----- 95% 95%4| 5,000} 92 May) 95% May | porg & Beck com__----- i, 90 85 91%] 11,800| 66 Jani 113 May 
Lincoln Forty-second St Certificates of deposit - 91 91 91 200]; 91 May| 91 May 
JOrDp, 5448 -------- 953}------ 100 100 | 10,000; 100 May) 100 May | Brach & Sons (EJ) com..*| 20%| 20 21 410] 16% Jan| 22% May 
Mass Gas Co, 4s ae ------ 9934 100 | 11,000) 9934 May| 100% Mar | putier Brothers "20| 24%| 21% 24%] 14,905] 20 Apr| 24% May 
~ 2+ -----------1981)------ 9934 9934) 5,000) 9934 May| 101 ADF | Campb Wyant & Can Fdy*| 47%| 43 8 2,100 38% Jan| 53 May 
2 na mwa ne 104%| 10434 10434) 9,000) 104 Apr) 105% May | Castie & Co (A M) 10} 49%| 46 49%] 2.850] 423% Feb| 5335 May 
= ‘Engi Tel & Tel,4s 1980 2enere 97 97 1,000 97 97 Mar Celotex Co com........ * 62 66 "330 49 Feb 69 Mar 
ba diskeeper dite acaratiinis 102 102 102%| 14,000) 102% Apr! 103% Feb Preferred optic“ cage SG 10} 80 Feb| 102 May 
PC Pocah Go, 7adeb - 1938 abne 112 112%| 2,000] 106 Jan} 115 ¥ | Cent D Pa Corp A pref erie 3 23 23% 300| 23 May| 25% Jan 
Saarbruchen Bk, 68 Cent Gas & El Co 6% % pte “"98%1 98% 98% 25| 95  Feb| 100 May 
>>" | 91 91%| 4,000; 91 May| 94 Jan 7% preterred 2 103 103 20| 94% Feb| 104% May 
Swift & Co, 5s...---- 1944) 101%| 101% 102%| 6,000) 101% Mar| 103 Jan | central 1 Rs ite ak “"99%| 99 99%] 185] 97% Jan| 100% Apr 
Western Tel & Tel, 58. 1932)_.--.--. 101% 101%} 10,000} 100% Jan| 103 Jan Ps 95 1 M 
Whi hts. I 6 118 118 1,000 Central Ind Power pref_100}---.-.-.- 100 100 160 Jan} 101% May 
tenights, Inc. 6 48 - - - -!------ Ds ML oLertits s of deposit. -100}------ 100 100 1 10 o ¥ Jan 101 May 
. . ntra Serv ona "Boeeese pr y 
Philadelphia Stock Exchange.—Record of transactions | Cent Pub serv p Amn ee” es 24 25 20| 20% Jan| 2535 May 
‘ ¢ Cent States P & L Corp pt ° 100 100 100% 650}; 99 Feb| 102 May 
at esa tf ogee oar ae oa fa to May 25, both | Cottra Sw Utilcommons|.---..| 91 9434] 1.135] 76 Jan] 98 © May 
2 ‘ ang etn: Pri ~>— panel a > 
inclusive, comp FO O16 wad Sis «> al oo. eee *| 103%| 103% 104% 315| 99% Jan| 10534 Jan 
Friday Chic City & Con Ry pt sh-|* 1% 1% 1% 240} 1% Apri 2 Feb 
Last |Week'’s Range| for Range Since Jan. 1. pation pref....-. 14 13% 15 1,975 12% Apr) 22% Jan 
Sale of Prices. | Week. Chicago Elec Mfg A__-_. ° Fy ae 15 15 75 10 #£«®¥Febj 18 Jan 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Chic Jeff Fuse & El com. -_*}-_----- 37% 37% 25| 30 Feb; 40 Mar 
Chickasha Cotton Oil_...10) 49 48% 49%] 1,970| 47% Apr| 52% May 
Chic N 8S & M pr pref_.100}.--.-- 99 100 87| 97 Mar| 100 Apr 
oo ,, ee Senin oe 62 63 95) 60 Mar| 65 Jan 
14% 900; 14% Jan} 20 Feb | Chic Rap Tr pr pref A__100}_---.-- 101 102 75| 100% Jan| 102% Jan 
85%} 1,000) 74 Feb| 87% May | Chic Rys part ctfs ser 4_100)}__---- % % 50 y% Feb Feb 
70%) 2,422) 64 Jan| 74% Feb | Chic Towel Co conv pf__*/_.--.-- 98% 99 340| 95% Febj 102 Apr 
18 265; 115% Jan) 118 Mar | Club Aluminum Uten Co.*| 34%] 33% 35 5,670} 35 Febj| 39 Jan 
9M 300 9 May; 14 Feb | Coleman L’p & Stovecom*; 61 6045 62 3,050| 60}5 May| 66 May 
24 100; 23 May 33 Jan | Commonwealth Edison 100} 182 181 18634} 1,290) 165 Jan} 189 Feb 
42% 295| 42 #Mar| 43% Mar | Consol Film Ind Inc pref_*|-_----- 24 24%] 1,285} 22 Feb| 26 Apr 
34%} 2, 27% Jan) 38 Apr Co common. _5}-_--..-- 13 13%} 2,950 7% Jan| 16% Apr 
61 804; 54 Mar| 62% May Preferred __....-...-. 94%) 9435 95 725| 87 Jan} 98% Apr 
4%| 2,690 1% Feb| 14 Jan V te purch warrants. __5 7% 7 7% 440 3% Feb) 10% Apr 
81 170} 69% Jan| 85 May | Continental Motors com-_*|------ 12% 12% 25; 12 Apr} 14 May 
79 3, 64% Feb) 85 Apr | Crane Co common. .--... 25| 45%) 45 45% 420| 45 Mar| 47% Jan 
33 276| 30 ar| 42 Jan Preferred .__...---- 100}.----- 121 121% 100} 119 Jan} 121i May 
225 10) 215 ‘an| 241 Jan | Cudahy Pack Co com---_50}------ 6434 64} 100} 64% 6444 May 
57% 200; 52 Feb| 64 Mar | Cutler-Ham Mfg Cocom 10}-.--.--- 57 57% 195} 48% Mar| 59% Apr 
07 55| 107 Apri 110 Mar 
9534 100 1,400} 84% Feb| 104% May | Davis Industries Inc. cl A_*}__---- 15% 16%] 3,600) 15% May| 17 May 
4 4 115 3 Jan 7 Jan | Decker (Alf) & Cohn Inc.*| 32%} 32% 33 2,375) 25 Feb| 34 May 
7 700 3 Jan 9% Apr | Eddy Paper Corp (The)-_.*/..---- 36 36 270} 30 Feb| 42% May 
140 12,500) 105% Feb| 140 May | E! Household Util Corp.10} 26 22 27%) 13,050; 13% Jan| 26 May 
24 450| 22% Jan| 25% May | Elec Research Lab Inc-_--_*)_----- 11 12 400 2% Jan| 14% Apr 
54 1,300| 27% Jan| 54 May | EmpireG&FCo7% a 104 104 104% 805} 99 Feb] 105 May 
8% 500 8 May! 22% Jan 8% preferred......-. 00} 113%} 113 113% 685| 10834 Feb} 113% May 
58% 24| 57 Feb| 58% May 64% preferred_-_-.-.. 100 100%} 100% 101 70| 993%4.May| 101% May 
90 10) 88 Jan| 90% Mar | Evans & a Ine cl A..... 5} 86 83% 86 200} 55 Jan| 86 May 
29%| 3,300) 20% Mar) 30% May Class B_...-----.-.-- 5} 90 8334 90 550} 55 Jan) 90 May 
30% 900! 18 Jan} 31% May | Fair Co (The) pref----100)------ 110 +110 35| 107 Jan} 110 Mar 
81 616| 79% Jan) 82 Mar | Fitz Simons & Connell Dk 
66%! 7,401] 63 Feb| 72 Apr & Dredge Co common 20} - - ---- 63 §=663 10} 46 Jan| 74% Mar 
Pennsylvania Salt Mfg_.50| 9934) 98 98% 115} 92 Jan| 109% Jan | Foote BrosG & M Co.-...5 29 28 29%} 2,485} 18% Jan| 30 May 
Phila Dairy Prod pref -- ---|------ 93 94 137} 90 Mari 94 Apr yan 4 Coulter-Dise_.*| 73%] 69 74 7,500] 47% Jan} 75 May 
Phila Electric of Pa_. -_- 25| 74 6934 74%| 1,400) 55% Jan| 74% May oschaux hey, 2 Inc cl B..* 6% 6 7 475, 3 Jan 9 Apr 
Phila Elec Pow rects ....25) 2834] 28 2834) 3,300 22 Jan) 29 May Gossard Co (H W) com...*} 5734] 56% 59%] 6,850) 43 Jan} 62 Apr 
Phila Insulated Wire ---_.*|------ 61% 61% 9| 61 Mar) 65 Jan Rights. ------..----.-- 1%; 1 2 7,135, 1 May; 2 May 
Phila Rapid Transit tae” ae 55 55 300| 51 May! 61 Apr | Great Lakes D & D_-_--100] 340 305 345 750) 245 Jan| 345 May 
7% preferred. __.____ 50%| 50% 50%| 2,200) 50 Jan| 52% Mar | Greif BrosCoop’geAcom*; 45 43 45 6 39 Apr| 45 Apr 
Philadelphia Traction. tio eae 62% 64 1,462) 58 Mari 64 May | Grigsby-Grunow Cocom.*; 72%| 64% 72%| 6,350) 54 Mar) 82 May 
& Western Ry -...50)------ 10% 11 225) 10% Mar] 15 Feb 
Be Insuran pena ee be 30% 600} 28 3s Mar| 37% Jan | Hammermill Paper Co--10)------ 60 60 75| 35 Feb| 60 May 
Shreve El Dorado Pipe L 25 29%| 29 29%) 1,400/ 18 Mar| 30% May | Hartford Times part pref_*|------ 43% 43% 235| 393%, Feb| 46% Apr 
Scott Paper Cocom__-_--_- 58 54% 58 79| 40% May| 60% May | Hart Schaffner & Marx- 100} 160 160 160 120} 134 Jan} 181 Apr 
Preferred___________ iso Se EE 110% 110% 5| 103 Jan| 110% May | Henney Motor Co----..-.- *| 2434) 21% 2534] 11,770) 12 Feb| 25% May 
Stanley Co of America ___*| 36 30% 37 | 68,700| 305% May| 54% Mar PUURNTEE. 20.22 ace w eee *| 4844) 47% 49% 700; 4244 Febj 50 May 
Tono-Belmont Devel ___.1| 1-16 1 1%! 2,700 1 Jan 2 Jan | Illinois Brick Co__-_---- OE is sind 40% 41% 380) 39 Febj 44 Apr 
Tonopah Mining _______- 1 4% 4 4%| 4,300 1% Jan|4 15-16 May | Indep Pneu Toolvtc_...*| 5544) 55 55% 50} 47% Feb) 56 May 
Union Traction._.______ 50| 45%) 42% 46 .400| 37% Jan| 46 #May | Inland Wi& Cablecom.10 50 42% 51% 16,725) 26 Jan| 51% May 
Us Gea Improvemens . .-50} 149 434 me %| 80,500] 11444 Jan| 149% May | Interstate Power Co pref_* ------ 104 104% 575) 101% Mar} 105 May 
nLlt eg ‘si ee ee 1,800} 15 Feb; 26 A 
U S Dairy Prod class A_._*| 61 60% 61% 670 44 Jan arts May Kalamazoo Stove com_...*} 114 112 117 3,350! 65% Jan| 135 May 
Victory Insurance Co ___10}____-- 295| 27% Feb| 34 Jan | Kellogg Switchb’d com-_.10) 11 11 11 310 8% Mar| 13% Jan 
Victor Talking Mach com *}|____-- $9 % 04 % 500} 53 Jan} 104% May | Kentucky Util jr cum pf_50 54 54 54 160| 50% Feb; 54 Apr 
Warwick Iron & Steel ___10/____-- % 350 % Jan 1 Apr | Keystone St & Wire com_*| 55 53 57%| 4,175) 50% May| 61 May 
W Jersey & SeashoreRR_50| 36% ‘36 le as 205| 35 Feb| 39% Jan | Kraft-Phenix Cheesecom25| 7234) 70% 75 1,225} 6034 Feb| 77% May 
Westmoreland Coal____. 50) 51 50 51% 285| 50 May| 57% Jan | La Salle Ext Univ com-_-_10/------ 3% 4%] 1,085 3 Mar 4% May 
Libby McNeill & Libby.10] 10% 9% 10%] 19,725 8% Apr| 13 May 
we a oe tac Gnadcoam oT "31% 293i \| 31 is0| 26 Apri 32° May 
Pennsylvania RR ___.-_..|------ 17 2%| 50,700 1% Apr 2% Mar on com _-.-- 4 . pr ay 
% * % AD * McCord Radiator Mfg A.*|_----- 41 14 20| 40 Feb| 44% Apr 
5 MeQevcasirecstiaasio| ar | a Se | 700] ois dan att May 
AdvBag&Paper6s w i _ 1962} ------ 100 100 2,000} 99% Apr] 100% Feb arvel Carburetor ; an ay 
Consol Trac N J ist 5s 1932} 87 87 87% ,000| 87 May| 90 Jan Cts of deposit ---.------ 88 88 = 88 50 May| 88 May 
Elec & Peoples tr ctfs4s'45| 64 63% 66 |102,500| 60 Jan} 66 May | Meadow Mfg Cocom....*| 18} 17% 18%) 3,275) 10% Jan) 22% Apr 
Keystone Telep Ist 5s_ 1935) -_---- 96 96 10,000} 96 May| 97 Jan | Mer & Mfrs Sec pt pref__25/------ 20% 25 75| 15% Jan} 25 May 
Lehigh C & N cons 4s '54|_____- 101% 10134| 13,000] 10034 Mar] 101% May | Metro Ind---_.--.---.--.|--.--- 102 102 200} 102 May| 102 May 
Peoples Epeste etfs 48_1943] 66 65% 66 4,000} 65 Jan| 66% Apr | Middle West Utilities_.._*| 154 149 «155 9,800} 12334 Jan| 169 May 
Phila Co Se. ......-.. | a 100 100%| 13,000} 98% Jan| 101% Apr Proterted. ......-...- 1 121%} 120% 122 615| 11634 Jan| 125% May 
PhilaFlec(Pa) 1st 1gs ser 67|------ 101% 101%| 15,000) 101144 May| 106 Mar 6% cum preferred ----- *| 9944) 99 99% 475| 9334 Jan} 100% May 
1st lien & ref 5s____- 1960} - - ---- 104% 104%| 1,000) 104% Feb| 106 Mar 6% cum pr lien pref. _*|------ 107. 107 10} 99 Mar] 108 May 
Webs 4 cre 1966| 108 107% 108%} 29,300) 107 May| 109% Apr Prior lien preferred - - 100 128%] 128 128% 295| 125 Mar} 130% May 
1st lien & ret 5%4s_.-1947| 107%| 107 107%%| 8,000} 106 Jan| 107% Mar | Midland Steel Prod com- 85 85 8685 125} 85 May] 110% Jan 
Ist lien & ref 5 4s___1953]__---- 106% 107%| 3,500] 106 Mar| 107% May | Midland Util 6% pr In- i00 Sire wild 95 964 251; 94% Janj 97 #£4Mar 
Phila Elec Pow Co 5 481972] -_----- 105% 106 8,000} 105% Jan} 108 May 7% prior lien_------ 10634| 10654 107 65} 104 Apr| 107 May 
Un Rys & El (Balt) 48_ 1949] ____-- 77% 77%| 5,000| 64% Jan| 80 Feb Preferred 6% A----- 100 eine 90 90% 145| 89% Mar| 92% Mar 
Preferred 7% A----- ee 104 104 60} 103 Jan| 105% Apr 
* No par value. ee Honeywell Reg.*| 40 B. a 1.408 - ze 45 May 
° . SP le ee 0: 0 ay} 112 Ma 
Chicago Stock Exchange.—Record of trnsactions at so ven Util pe lien a or 95 96 A Pe o Jan 964 pd 
; : . onighan Mfg Corp A-_-_-_* 2%} 29 ,450 % Apr 6 May 
Chicago Stock Exchange, May 19 to May 25, both inclusive, | \yonSnto Chamica: Wks*| 55%¢| 5536 57 745) 3835 Jani 58 Map 
compiled from official sales lists: Morgan Lithograph com_*| 76 7246 77%| 5,400} 7234 May| 87% Apr 
Mosser Leather Corp com *}-__--.-- 34 35 50} 23 Feb| 37% Mar 
Friday Sales Nat Carbon pref_-_-_--_- ae 138 138% 75| 136% Apri 139% Apr 
Last |Week’s ee jor Range Since Jan. 1. Nat Elec Power A part.._.*| 37 35% 37%) 5,150} 27% Janj 42 May 
Sale of Prices Week. National Leather com ___10 5% 4% 5%] 7,650 3% Jan 6 May 
Stocks— Par.| Price. |\Low. High. Shares Low. High. National Standard com__*| 47 43% 49 10,125} 37% Jan} 57% May 
Neve Drug Stores com___*} 30 30 31% ,040| 26% Apr] 33% Apr 
Acme Steel Co--.-.-.---- 25) 90 89 90%| 1,185] 83 Jan| 96 Apr Convertible A_______- *| 40%) 40 42 985} 40 Apri 43 May 
Adams Royalty Cocom..*| 26%} 25 26%| 1,490) 21 Jan| 28% Apr | Noblitt-SparksIndInccom*| 38 36% 39 5,450} 31% Apri 44% May 
All America Radio cl A..-5| 18%] 16% 18%; 2,750 2 Jan| 21% May | No American Car com_..*| 48%] 44 49%] 6,200} 32% Jani 49% Mav 
American Colortype com_*| 32 so. @ 1,250} 2334 Feb) 3334 May | Northwest Eng Cocom__*| 48%] 45% 48%] 3, 29 Jan| 50% May 
Amer Com Pr Ist pf $6}4A*}------ 94% 94% 80| 9434 May| 96 Apr | Nor West Util pr lien pf 100} _-_-_-- 103% 104 75| 99% Jan] 115 Feb 
Am Fur Mart Bldg pfd_100} 100 c. 349] 9734 Mar} 101 Feb 7% preferred. ______ eS 102% 103 100} 99% Jan| 10344 May 
Amer Natural Gas Corp--*}------ 21% 22 700} 18% Jan| 26% Apr | Novadel Process Cocom_*| 16 16 18 1,630] 10% Mar| 18 May 
Amer Pub Serv pref_..100! 102 102 102 40! 97% Mar! 102% May eS. ea 35 35% 6701 28 Marl 35% May 
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Friday Sales 
Lest |Week's Range) for, | _ Range Since Jen. 1. Beer mer ine eg Exchange.—Record of ee both 
a cinnati Stock Exchange, May 19 to May 25, bot 
Stocks (Concluded) Par.|Price.|Low. High.|Shares.| Low. High. : y 
- = - inclusive, compiled from official sales lists: 
Penn Gas & Elec A com-. 25%| 23% 26 2,51 20 Jan| 27% May - 
Pines Winterfront A com.5| 104%| 9634 10434| 10,725) 5414 Jan| 104}; May "| Friday ; Sales eats 
Pu sevat Ror icon io) 155 | as 190] fry) Hes | 188 ME | gee sas | Wepsse| wha, | Renee Ste Ym. 
of Nor Illcom an ay . . 
7% preterred..22222 ia mete te | ae eae | tle Led san ary bt : — 
La dite Mak oe 8 ay 
QRS Music Cocom--.-*/"°97"| 86 97° | 3.525) 3834 Jan! 97 May | Ater‘Producta pref st]. *| ‘98 ‘gess| '°a0| “ges Yen] 20% Jan 
~ SOM nnn ol eeucl ta8 ia? Oe] ee ae ee Dr | Amer Rolling Mill coni735| 10ii<| 97 101%4| 2,072) 97° May| 120° Jan 
Reo Motor Car Co_-___- 1 Amer Thermos Bottle A_*|_____- 17 18 248] 11 Feb| 18% Mar 
~ hae oe) ee: 100} 23% Jan) 30 May |“ Pprefe 50 48 + 48 270| 43 Jan| 49% Feb 
eee Gar Go Ce an RO) SE ee Fae Oe Bee ee Oe | een... --- i00|- ~~ =~ 35” 35 50| 35 May| 41 Jan 
Scngame Bloatie Cen el. -| 33 ao] aeal 3036 dak! 24°” any | Buckeye Incubator...-..*| 221;| 19%¢ 23%] 1,585] 19 May| 49 Jan 
Preferred ee SCORE 1 M Carey (Philip) pref_...100|___.-- 26 «126 5| 124% Jan| 126 Apr 
Ro adit spo 104 104 25| 104 May! 109 ay | Genta B = oe al net os 1% Bee 
Sears Roebuck com ------ *| 107 | 100 107%| 8,960) 8234 Jan) 110% Mar! Churngold Corp...” sl a5iz| 400 28 bo + _ on A 
Shaffer Oil & Refs pref.100| 9634) 95% 97 110) 79 Mar) 97 May | Cin Car Co__....._... 80 31d 3088 3134 617| 2035 Feb 334 Jan 
Sonatron Tube Co com.-+| 38° | 26% 28%| 4,575 20% May| 29. May | CNO&7P----------100) 120%) 120% 190%] 10 115 Jan| 121, May 
So'w G & ElCo7% pf iod 78 | 10335 108 170] 101 Jan| 10434 Mar py ARS, & Trac com00| 109%4| 109° 109% 51| 9734 Feb| 100% May 
Southwest Lt & Pow pf...°| 95 | 95 9536 95; 89% Jan) 96 APT! cin Land shares....__. 100 160""| 188 160 1] o7K Amel 168 May 
Splege eng Siaen com. 2] O00] SON O2N) B:Tee Seis Bee! SN Se | Cn mwet Ry... .... 50| 53%| 5334 53%| 304 4534 Jan) 55 Jan 
ea Dredae couv pit] aah| 20° 46° | a4’625| 905% Acy| 54% May | Cit & Sub Tel._____---50| 1125] 11234 127 127| 112% May| 128 May 
Steel & Tubes 25| 102 101 102 "2 49 Feb| 106 May Cin Union Stock Yards_100} - - -- -- 46 47 308| 4334 Mar| 56 Apr 
Stewart-Warner Speedom *| 95 | 91 95 | 5,700] 7734 Feb| 100% May | City Ice & Fuel_-.-__._. *| 53%) 52 53%) 505) 36% Feb) 55 May 
Studebaker Mail Ordcom5| 914| 9% 10%] 1,400] 8% May| 10% May Gaaates ina w------ sae a 34 74 + ae 40% aa 
Super-Maid -- -- - ---.---- 534| 53% 55}| 3,400) 52% May) 55% May | Dow Drug com... ; 94 , a” ‘e051 36 M. aa" ‘sae 
Swift & Co..........-. 00] 133%4| 133 135 800| 124% Jan] 136 May eo" 00) -.-.-- 2% ar : ay 
Swift International ---- 15| 28%| 27% 28%| 5,925) 26 Jan| 34% Feb erred. ..--...-- 100} - ----- 130 130 6} 126% Jan) 130 Apr 
Texas-La Power Co pf.100} 101 | 101 101 400| 101 May| 101 May rg iw ol Lead com_20}/ 18%| 1744 18%] 4,300] 15% Mar) 24% Jan 
pson com...25} 60 | 60 60%| 6101 59% Feb| 64 Apr | ..Preferred..........100|-....- 102% 102 12| 102. Apr| 118 Feb 
— ytd ro Ae ft. — 1 > tae “7 cox Boo C6 Ae Party, “e a cone ee *| 90 ss 914 415| 56 Mar 93% May 
Stoe: ee) 2 a “Eel Panel be tae tee 110 110 10| 109% May| 110 May 
90 Wachee De bias pret..7|......| 04 0531] -’sasl 00° Samy| 08 bane vite The Union Tete 2-7, 360 360 17| 360. Apr| 374 Jan 
United Biscuit class A_...*| 58 | 57% 58 150| 56 May| 64 Jan | Formica Ineulation_--__- *| 26 2426 2,194) 20% Mar) 26 Feb 
Unit of America 3444] 31 36 | 21,350) 31 May| 3934 May "ian (undep. ar aosene 18 §=«18 14) 16 Apr) 18 Apr 
United Lt & Prel A pref_.*|_.-__- 101 101% 60} 95 Jan| 102% Apr} *Teferred_..--.....100)---.-- 97 97% 20} 90 Jan) 97% May 
U 8 Crp A itl ga sose| 31,570] G8 keel sont tame | Olen Antcom......._ 49%| 48% 49 p| 390] 43 Jan| 5054 May 
: aa 127 %4| 127% 127% “ 10} 122 Jan| 127% May Globe Wernicke a niosae 99 5 96 Jan} 101 Feb 
Univ Theatres Conc cl A_5 5% 5% 50| 4 Jan| 634 May | Goodyear Tire pref....100) 97%) 96 97% 95} 9534 Apr) 97% May 
Vesta Battery Corp com _10|_-___- 20 20 25) 14 Jan| 27% Apr | Gruen Watch com----__- 48%| 48% 49% 30) 47 Apr) 54% 
Wahl Co com__---...._*| 1634] 14% 18 | 11,075] 8% Mar| 19% May | ,,7ret pene snes ido]. 115 116 25| 114% Feb| 116 May 
Walereen Co 634% pret 100|..---.| 107, 108%| 285] 100% Feb] 110 Apr | Shever'sachine.-~~2227~ “\""a53g| 3835 36°°| 30] 205 May| 3634 May 
ean Ma) rs Co hn R44) wei , s 2 Jan) 26% May Kodel Radio “A”_______* 37%| 37% 44 80| 26 Feb| 5536 Jan 
. “gal” amtc 345) 4 De ete al 92 451| 70 Jan| 97% May 
Woubeshe hot Co. ge ce 119°" 1217 10.6 = tele ae Luakenhelmer.._ 2.22 x, Eh 30" 30 18| 25% May| 33 May 
West PL& Tel7% pf. 100| 100 | 100 100 100| 100 May| 109 May | Nash(A).....-.------100] 14134| 107 142 606 Apr| 142 Mar 
iliams com McLaren Cons “A”_.__. nll 20 20%| 370) 13% Feb) 28 May 
Wena — bd 4 me” = ss” 4 Fre: a on 2S Mead common 100 7 8677 61; 65 Mari 82 Jap 
Wrigley (Wm) Jp Co com_*| 72 70% o | tas 30% yan) 39 4“Ma¥ | Meteor Motor........-.*| 44 | 3035 45 | 2,321] 26 Jan| 45 May 
Y f*| 22 19 22 4,:130| 12 Apr| 24 May | National Pump------- 100} 41%| 41 42 420| 37% Jan) 48 Apr 
Yellow Cab Co Ine (Chic) *| 33%] 33 33%] 2.055| 30%, Mar| 43 Jan | Ohio Bell Tel pref----- ites 112% 113%| 518) 110 Jan 115 Apr 
teith aio Car com-.s| 74") ae 143) x40] SBN, Reb] Be any | Pare ASO SS] a8 ant a50™| | Sialan8 el ho “den 
x Bm Premwrege Rh] 18 HE | atel att ab] iba atae 
6% Pre’ eile me aed 100}... --- ay 
ny wong ~ I ne ll 9924 9924) $2,000) 9924 May 100% Apr} . ie O116% pref......100| 98%| 98% 99 49| 963 Jan] 10055 Apr 
milenttad ines eet —--] $2 SE] $00) gO Mia a8 Maz | map Een ae] ae He] Ba) HL a) HAN Me 
Boise Water Wks 5 448. 1948|______ 993 9936 3,000] 9934 yen 903 = U 8 Playing Card_.__..-10] 11934| 119% 121 205| 117. Feb) 132 = Jan 
Chic Art Ice Co6s__._1938| 98 | 98 98%] 16,000} 97% May| 98% May | U 8 Print & Litho com-1/00 74 ges Mi me wn a on ieee 
Chicago City Ry 5s___1927|____-- 85 86%) 3,000; 85 Feb| 88% Jan ferred _-----.--- Si------ 1 4 4 2| 8° May| 50% Feo 
ate City of Con Rys 58 '27|._._-- 62 65 | 11,000) 62 May| 70 Feb pl = com. ------.- iool” Si3z| 613 61% eol 45 Merl 62 ase 
oO iW: eae 
ist M ctf of deb 58-1927 ~——-. © & 2,000; 83 May| 87% Jan | Vulcan Last com------ 100! 107%! 100 _1073s|_ 1,253! 60 Jan! 135 Jan 
in oie B.S 1927|-"---| 43 43 | 19/000] 43 “Feb| 46% Feb| * No par value. | 
" eS x e e i 
Purchase money 58.1927) 43 43 43% 11,000} 43 May) 47 Jan Cleveland Stock Exchange.—Record of transactions at 
Commonw Edi ist M 6s '43)--___- 113% 113%| 1,000) 113% May| 114 Mar 
caiperith Saaestaen) 0) "ES eS! 20] “SGT MG] HE Mey | Clunivo, compllod from official sales liste: 
v Bridge Ist 68°58} - - - - - - ’ ay ay usive, compi m : 
Cudahy Pkg Ist M 58_ 1946) -____- 101 101 5,000] 101 May| 101 May | © . P 
Foreman T & 8 5 }48 A 1937|_____- 100 100%| 23,000] 100 Feb| 110 Feb Friday ‘Sales FY 
HousG GCosfg6%4s81931 | 125 121 125 4,000} 108% Jan); 125 May Last |Week’s Range| for Range Stnce Jan. 1. 
Metr W Side El Ist 48.1938) ___ ___ 81% 81%] 5,000] 81 Jan| 84% Feb Sale | of Prices. | Week. 
Northwestern Elev s0.1941|_----.| 94 “94 | 3.000] 94 Apr] 98% Mar | _Stocke— teak ra ese Morne metas Ae Be 
western Elev 58.1941) ...--- * pr ar 
So Unit Gas Ist 68 ““A’’ °37| 99 99 «= 99 2,000; 97% Feb) 99 Mar] amer Fork & Hoe com.100} 110 | 110 110 100} 110 .May| 110 May 
Straus Safe Dep 5 }48- - 1943) - - - --- 100 100 5,000] 100 Mar| 100 Mar | Amer Multigraph com...*| 31%| 31% 32% 310| 26% Jan| 33 May 
Unit Pub Util ist 6s"A"" '47|_._.- 101 10134| 8,000] 99% Jan| 10134 May | Alien Industries......... *| 144%] 14% 14% 74| 1345 Mar, 17% May 
Union Elevated RR 58 1945) 94 94 1,000) 94 May; 94% Mar | piship Babcock. ------- 50| 6% 6% 67 200} 5 Jan 8 Apr 
Vicksburg Br & T Co 6s ’58!______ 100% 102_| 14.000!_9935 Mar! 102_ May | Bessemer Limest & Cem— . a < 
OO EEO ae ee 35% 36 203 544 May an 
ore Se Buckeye Incubator com..*| 22}4| 2234 225 50) 2246 ane e & Jen 
P : a Baile 
Pittsburgh Stock Exchange.—Record of transactions | Bulkley poe hope —-" 393 39%| 260] 2835 Mar| 3934 May 
at Pittsburgh Stock Exchange, May 19 to May 25, both City lee & Fuel com__--.*| 52% = 1354 1,600 "3635 reb 54% May 
inclusive, compiled from official sales lists: Clev Bldrs Sup & Br com Aways 28% 28% 15} 28% May) 31 Feb 
Clev-Cliffs Iron com. -.-- Oe ann 116 116 10| 140 Janj 120 Mar 
Friday Sales Clev Elect Illum com_-_100} 431 | 430 431 76| 355 Jan| 431 May 
Last |Week’s Range| for Range Stnce Jan. 1. Preferred ....----.-- 100} - ----- 113 «113 41) 112% Jani 115 May 
Sale | of Prices. | Week. Clev Railway com__--_- 100} 104%| 104% 105 147| 102. May| 109 Mar 
Stocks— Par.| Price. |\Low. High.| Shares Low. High. Clev Securities P L pret_10|------ 2% 2% 172} 1% Feb| 3% Apr 
Clev Un Stockyds com._100| 27 27 27 57| 26% May| 27% Apr 
Amer Vitrified Prod pf_100)------ 86 8686 50} 84 Feb) 88 Apr | Clev Worsted Millscom100| 22%] 224% 22% 165| 21% Feb; 30 Mar 
Am bebe adage ayn 100 a & a 4 | - PB OM Bw ated — Dow Chemical rights-----|------ a" ir) bs Prt; 4 o ppd 
Arkansas Gas Corp com... ; ay Elec Controller&Mfg com * an 
©. SE nn apcosnauess 7 6 7 7,092; 6% May| 7 pMay Pane Rubber oe i pee *| 11%] 10 11% 620} 4% Feb; 12% May 
Armstrong Cork Co-_-_-.-_-- 61%| 61% 62 334; 5934 Apr} 67 #Mar | Faultless Rubber com_._.*/_._-_-- 35 35 27; 35 Apr; 39% Jan 
Bank of Pittsburgh - - --- 50) 200 200 200 56] 180 Jan| 200 May | Federal Knitt Millscom_.*| 38 38 38 180} 32 Jan| 39% May 
Blaw-Knox Co_--.--_-- 25| 98 | 98 99%) 245) 91 Jan| 105 Feb | Firestone Tire&Rub com 10}------ 173% 177 330| 170 Marj 232 Jan 
ie Metals Co_____ ne - 21% 25 2,335] 16% Jan| 2735 Mar| 64%, Preferred_______ 100} 110%] 110% 110% 40| 109 Jani 112 Mar 
Saat | el a” | Ce oe heel Go See | me eee 100) 1004) 198 5| "Esl a0” Fool 90° May 
eimai die ae > site we ise i y y ‘oote-Burt i desta dial Sb name 
ees Treen °---2e-sc5--| ap sp. | tae ae a ee | cee nat ae tee, ee ee. aed ok. 
an eal a mih wiabase howd ea cb ae 
Consolidated Ice pref-__ 50} ------ 26 26 22; 24 Mar] 30 Jan Guanes pres eee . SE 25% 25%| 1,000] 21% Feb; 25% Apr 
Devonian Ofl_.....---- 10 aepilialnan i) 9 35 7 Mar| 10 Jan Prior preferred ______ ~ Te 100% 100% 22} 96 Jan| 101% May 
Dixie Gas & Util com____*|_____- : i 400} 9 Jan| 15 Apr! Goodyear Tire & Rub pfl00|___--- 31| 95 Mar; 99% Feb 
Exchange Nat Bank 100 wes! Oo sus'| ofl 18 an) 900 ee | eee ee 146 ae! ato] 10894 Feb] Lil Ape 
Preferred ....------ 100 i 115 115 is 118 Jan 120 Apr Pom Petter ao 4 490} 39% Apr) 4534 May 
Brewing com. -_-_._50/..---- ar 
pee ges aN az, 25) 51 50% 52 4,919} 48% Apr} 58 an Harr-Seybold-Potter com _*|____-- 13 13 50| 13 May; 24 Jan 
May Drug Stores Corp---.*}------ 26 26 30; 20 Jan| 27 May | Higbee ist pref..._.--- 106 106 100} 103% Febj 106 May 
Nat Fireproofing oom - - 7% 7% 7% 20 634 Feb! 10 Mar | India Tire & Rub com__.*| 37%) 34 40 4,536) 18 Febj 45 Apr 
fi IE 21 21 22% 250} 19% Jan) 24 Mar | Industrial Rayon “A’___*|..._._| 22 23 60) 18 Mar! 26 Apr 
Penn Federal common- --_*|------ 7K 7% 70| 6% Apr; 8% Apr | Interlake Steamship com.*| 131 131 131 5| 123 Febj 131 May 
Pittsburgh Brew pref__-.50}- ----- 9 9 60 7% Apr 944 May | Jaeger Machine com-_---- *| 36 35% 37 1,005} 28% Jan} 38 May 
Pte Pate ee orp el --| bt "BA | AS] 4856 Heb] B03 May | rene Motor Dret.----100)--2 55) 20 Zinl 1,390] 31% Mar] 48% May 
tte Ww a? ee eT ay I , 
Salt Creek Consol Oil- - 10} ------ 64% 6% 150 6% May 74% Jan Kelley 15 L & T com__.100| 52%| 52% 53 105; 49% Apr) 55% Jan 
San Toy Mining--------1)------ 4c 4c 35 3e Feb 4c Mar} Lake Erie Bolt & Nut com* Pw ey 21 21 86| 17 Jani 21 Apr 
Stand San Mfg com_-_---- 39%| 38% 40 297, 33 Mar; 42% May | Le Murcom_______-_---- 33 31% 33%) 3,396) 27 Mar, 35 #$=Mar 
Stand Plate Gl pr pref..100|} 32 3232 90; 31 Feb) 35 Feb | McKee Ag & Co ee? a as 41 42 655| 41 May) 45 Apr 
ae, Steel ey com .* hg =o os = 3% yen 5 fg gee Metro Paving Brick om. 48 a = as Rts, — = = 
Uni Eng com __ an TES: a an 
Wanerty Oil Wks class “Ss Saat 33 33 60} 30% Apr| 43 Feb Miller Rubber pref.._..100) 81%! 73% 81% 250| 70 May) 98 Jan 
Westinghouse Ar Brake_.*| 49 49 50 130} 46% Jan; 56% Jan |} mohawk Rubbercom____*| 145 140% 150 437| 29% Jan) 165 May 
wars Penn pet--100] 100%] 20126 ons] 33) 20445 Max] 10RN Many | Peetered =n nn 10-55] OB 8 | tal SS eal Sa ee 
Witherow Steel pref_.-.100)---.-- May | M aust hah tes tata ° e 
Worthington Bali Bear B_*|------ 11 11 25 8 Apr; 11 Apr ne gy a com_...10 17% 16 17% 885 7% Jani 19% May 
National Refining com. -25 37%| 36% 37% 820; 35 Apr; 39 Jan 
Bonds— | National Tile com-.--...*|-...- 32 32% 185| 32 May| 35% Jan 
Pittsburgh Brew 66___ 1949! -- ---- 97_97_| $6,000! _ 95 Apr! _98 _Jan " Ohio Bell Telep pref -- 100 112%| 112 112% 503} 110% Jan| 114% Apr 
Ohio Brass ‘“‘B”’.-.....-.- 93 92% 93 164' 90% Jan' 100% Mar. 


* No par value. 
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Prida Sales Friday) Sales 
Last. jor Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1 
Sale Prices. Week. Sale of lb Week. 
Stocks (Concluded) Par. Price. Hitgh.\ Shares. Low. Stocks— Par.\Price. \Low. | High.| Shares. High. 
Ohio Seamless Tube com .*)------ 39% 40 45; 38 =May Company .-.--..-. 207 180 6219 82,330) 219 
Otis Steel com.....----- ad prey ee 21% 21% 50; 11% Jan Anglo & London P N’1Bk .| 280 249 295 4,130 295 
Packer Corp-.--..-------- *| 39 39 39 861; 32% Feb Atlas Im Diesel En “‘A” ..- 7 56 60 4,250 76 
Paragon Refining com . .25 14% 13% 14% 1,550 9% Jan Bancitaly Corp. -....-.--.-- 212%| 210 21534) 33,093 220% May 
Richman Bros com.-.---.- 278 213) 256 Feb| 290 Bank of California, N A ..- 395 419 452 Ma 
River Raisin Paper ake 11%] 11% 11% 600 8% Jan Bank of Italy, NT &SA .-| 290 290 29534; 18,458 311% May 
Scher Hirst com_-_.....-- *| 28 27% 28 300} 26 Feb Calamba Sugar, com. ----. 150 130 150 265 150 May 
Selby Shoe com_.--.--.-- *| 41% 9155 40 May . aaa eee 97 97% 15 100 
Sandusky Cement com.-.*)------ 40) 155 Jan California Copper. -.--.-.--- 7% 6 7%\ 8,742 18% Apr 
Seiberling Rubber com..*| 45 45%| 3,078) 33% Feb Calif Cotton Mills,com ...| 120 110 120 203 143% Mar 
Sherwin-Williams com. 25) ------ 75% T6% 900| 65% Feb California Ink. ......-.-.- 54 52 56%) 7,045 56% May 
PrOGNTES 6.2 nsccrcane 100} 107 225; 106 May California Packing Corp-.--|------ 74 76 3,836 79% Apr 
Smallwood Stone com...*! ------ 50 7 % Jan Caterpillar Tractor-_- ----- 72% 71% 76%)| 28,107 78% May 
Stearns Motor com....._*].---.-- 6% 720 Mar Coast Co Gas & El Ist pfd _|------ 100% 100% 102 J 
Steel & Tubes_....--..-.- 25) 102 318 63 Jan De Ee A ewdmcnn nnd 29%) 27 30 14,195 30 
Telling-Belle Vernon com _*} -- - - - - 1,984) 45 Feb he pe aio 28 25 29%| 44,210 29% 
Thompson Prod com_..100) 40 39% 40% 855, 22 Feb East Bay WaterA, pfd__..| 97%| 97% 97% 60 99 
Trumbull Steel com_---- RE 535, 10% Jan East Bay Water B, pfd- ---|------ 106 §=106 125 110% 
TED sadscecne 100} 100 97 100 285) 89% Jan Emporium Corp, The-----|------ 30% 31 575 34% 
Union Metal Manfg com.*| 46%) 46% 46% 112) 45 Mar Fageol Motors, com -_----- 5% 5% 6%) 9,825 7% 
Union Mortgage com ..100 1 1 1 240 % Feb eS 7% ve? 8 1,025 8 
ist Preferred.-.....- 100 6 10 5 .May Fireman’s Fund Insurance.| 122 122 123 680 127 
(eee 100} 305 316} 285 Jan Foster & Kleiser, com - - - -- 15 15 16%| 2,925 19 
Van Dorn ir Works pf.100)------ 10; 40 May Gt West Prser A6% pid _.| 102%} 102% 102% 80 103% 
White Motor Secur pref 100 105 36| 103% Jan Great Western Power, pfd _| 105%| 105% 105% 442 106% 
Wood Chemical -.....-.- 27%| 27% 27% 424) 25 Mar Hawalian Com’! & Sug, Ltd | - ----- 52 52% 120 56 
Youngst Sh & Tube pf- io 5 aa 106% 106% 65 106 Feb Hale Bros Stores, Inc ._.-_|------ 27 27% 80 31 
Hawalian Pineapple ------ 49%| 49% 50 945 52% pr 
‘Baits, value. stu ~ — Fire &Marine Ins -.| 39% 103 41 P oa =” Jan 
altimore Stock Exchange.—Record of transactions at | Honolulu Cons Oi!- ------- 40 40% 43 :928 
Hunt Bros Pack “‘A,, _| 245 24} 243 1,395 28% Apr 
Baltimore Stock Exchange, M ay 19 to May 25, both in- a, A oP a) Aa 2AM Z 
i ts: Illinois Pacific Glass*“‘A”’..| 56 56 5934| 10,502 59% May 
clusive, compiled from official sales ae ees --| S os Ss ern 43 Berd 
Friday LA Gas & Electric, pfd .._}------ 111% 111% 5 n 112% Apr 
Last |\Week’s Rangel Range Since Jan. 1. Magnavox Co......-.---- 280 42,550 400 May 
Sale . Magnin I, com......----- 25%| 25% 25% 505 28 pr 
Stocks— Par.| Price.\Low. High. Low. Nor Am Investment,com -|------ 110 110% 160 110% May 
PE» kobe ocaseccs 103 102% 103 110 103 
Arundel Corp.---------- *| 48% 46 Jan North American Oi] ...--- 38%| 38 40%] 3,190 43 
Baltimore Brick com -..100 5% 5% May Pacific Gas & Elec, com .-.-.|------ 4Yg 50%| 4,194 53% May 
Baltimore Trust Co----- 50} 201 158% Mar lst preferred. __.._...-- 28 27% 28%\| 3,910 29% Apr 
Baltimore Tube pref -- 100} ------ 32 Jan Pac Light Corp6% pfd_-_--}------ 105 105% 25 106% 
Benesch (1) & Sons com.-.*}------ 33 Mar Pacific Lighting Corp,com.| 8934} 87 92 24,024 96% May 
PS cas sebdowe 5| 26%) 26% 26% 26% Feb Eee eee 62% 162% 100 2.25 
Black & Decker com.-.-.-.-. *| 30 29% 30% 24 Jan Pacific Tel & Tel, pfd ...-- 120 118% 120 25 125 
Se 5| 26% 26% 25% Apr Paraffine Co’ sine, com _ 98 96% 102%| 14,777 109% Apr 
Canton Co v t__......-.*|..---- Apr Piggly Wiggly West Ste“A”| 25%| 24% 26 1,795 31% Feb 
Central Fire Insurance. -10}--- --- 44 Jan Pig’n Whistle, pfd 16% 16% 260 17% May 
er eo 230 217 Feb Richfield Oil 45% 61 73,863 52 
Ches & Po Tel of Balt pf100} -- - - - - 113 Apr Roos Bros, com... 33 35 215 37% Mar 
Citizens National Bank- 56%) 55% 57% Mar PL Okt nd vdacon 101% 101% 45 103% Apr 
Commercial Credit - ----- 33% 33% 21% Mar 8J Lt & Pwr, Prpfd ______|------ 118 119% 170 119% May 
RRS 26 26 23 Jan B F Schlesinger A, ae SS Z4K% 24%) 2,230 27% M 
Preferred B_._.......25}------ 27% 23 Feb WIOINEE. oo... cecn os 98 50 99 May 
644% ist preferred_.1 94 95 88% Jan 
Consol Gas E L & Pow-- 89 90 67% Jan Shell Union Oil, com... --- 27% 4,735 29% May 
6% preferred ser D_.100}_-_---- 111 110 Mar Sherman & Clay pr pfd_-_-_-|---.--- 97% 98 143 99 
5% preferred ser A__100}_----- 100% Sierra Pacific Elec, pfd_...}------ 96% 97 20 97 
n — a 29% ern Pacific 124 126 155 128% May 
,., ry cee 325 66% 80 4,415) 85 
Delion Tire & Rubber....*] 13%] 15% 15% 102 102% 15 104% Mar 
Eastern Rolling Mill_...- *| 28 K 106% 660 120 May 
Equitable Trust Co___-_- 123 108 60 16,476 62% Apr 
Fidelity & Deposit._.__ 810 275% Feb Telephone Invest Corp---.-./------ 31% 32% 175 32% May 
Finance Co of America A.*)-_----- 10% May Traung Label& Litho Co--|.----- 24 40 27% Jan 
at RS SR a. FR 10% 10% May Union Oil Associates_.....| 50%{4] 50 5434] 13,114 57% 
Finance Service com A..10| 17% 18% 16% Jan Union Oilof California....} 50 49% 53%] 15,318 57% 
poe cage EE” Sena 9% 9% Mar Union Sugar, com. ._.----|------ 13% 14%| 1,170 16 
Houston Oil pref vt ¢..100| 98% 98% 6| 95% Jan OO ae See 23% 23% 40 25 
Mfrs Finance com v t_..25)------ 10} 24% Mar Wells Fargo Bk & Un Tr-_--}-.--.-- 369% 369% 60 375% 
First preferred. -_-_-_-. Se icine 85) Jan West Amer Finance, pfd-_-- 6% 6% 7 1,770 8 
Second preferred --.-_ 25| 19 31) 18% Mar Yellow & Checker Cab_...| 53%) 53% % 646 58% 
Maryland Casualty Co-_ -25 185 229) 174 Mar Zellerbach Corp, 6% 1927-|------ 130 130% 30 144 
Merch & Miners Transp_.*| 48 45 Apr Zelierbach Corp---.------- 46 45% 49% 16,896 54% 


Merchants Nat Bank...10) 35% 

Monon W Penn PS pref_25) 26% 

Mortgage Security com_.*| 19% 
First preferred 50 





Second preferred -_- 72 
Mt. V.-Woodb Milis v t 100) - - ---- 
Nat Bank of Baltimore. 100} - - - - - - 
National Marine Bank_-- 81% 
New Amsterdam Cas Co_ 10} 78% 
Northern Central Ry_-_- 90% 
FF =a See 
Penna Water & Power___*/_..-.-- 
Real Estate Gi bwwcnn 
Rol Pk Homel’d ist pf. 
Security Mtge pref_____ 5} 25 

25 


pre ee ee el 
Southern B 


Wash Balt & Ann pref -50 

West Md —- Inc pref__* 
Prior preferred -_ - -__ _- 

Western National Bank _2 


Bonds— 
Baltimore City Bonds— 
4s School house. _-.1961)-_.---- 
nduit 1 


101% 101% 
101% 101% 
101% 101% 
101% 101% 
92 92% 











26% 40} 2 Jan 
20% 149} 17% Feb 
5) 70 Jan 

724% 2 70 Jan 
19% 6| 17% Mar 
Apr 


4| 120 Apr 
125} 100 Feb 
| 25 May 
395} 17 Mar 








prope Semeee % 
8858858 





























St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, May 19 to May 52, both 
inclusive, compiled from official sales lists: 




















lst ref 6s ser A_____ 1949] 107%4| 106% 10734; 23, 
Elkhorn A aver A mig 6340 °31]_.....- 95%} 1, 
Houston Of O18 54% notes “Bal 1035 4°000 
nm %% notes’35| 10334] 10334 103%; 4,000 
Lord Balt Hotel 6 }4s__1945)____-- 6,000: 
Monon Valley Trac 5s. 1942) _.__-- 97% 97%4| 1,000 
Penna W & P 5s.._._- be ee Rabanne 104% 104%} 6,000) 
Silica Gel 6 }4s__._.__ 1932] 10634] 10534 10634; 15,000 
Stand Gas Equip lst 6s °29)____-- 8,000) 
Un Perto Rico Sugar 
hong as 106 106 44| 69,000 
United Ry & E ist 48.1949} 72% %| 21,000) 
Income 4s. ........ 50% 52%4| 21,400 
Funding 5s.....-.- 1936] 76% 9,600} 74% Mar 
6% notes.......... ae 97 25,000} 9434 May 
SSS aS 95 9534} 8,000} 93% Apr 
Wash Balt & Annap 581941; 87 9,000} 86} May 
West Md Dairy 6s_-_..1946] 107 1,500} 105 Jan 
W Va O Riv Bdge 6 4s 52] 100 10234! 2,000’ 100 Mar 








* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Excha 


both inclusive, compiled from offici: sales lists: 





, May 19 to May 25, 





Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.\ Shares. High. 
Bank— onal 
First National ---....-- 325 326 325 345 
Nat'l Bank of Com ..-..100} 200 200 200 Apr] 236 
Trust Company— 
Mercantile Trust - ~~... 100} _.---- 560 560 570 
St Louis Union Trust -.100) 480 475 480 475 
Street Ry. Stocks— 
St L Pub Serv, com..-.--- *| 27 25 27 27% Apr 
eee *| 84 82 84 84 
Miscellaneous— 
Oe" a 20| 34%) 34% 35 40 
Best Clymer Co_-..-.---- een 22% 23% 27 
Boyd-Welsh Shoe--..-...- *| 42 42 43 45 
Brown Shoe, com. --...- = 49 49% 55 
OO eae 119 119% 120 
ess, GER. «one ewcn- 7 lestiete so 16 16% 17 
—_ BAe: ee 23 22 23 24% 
ury Electric Co -~"i60) 130 130 130 145 
20 20 20 
45 47% 
105 107 
52 52 
33 
G4 
38 
90 
30 
6 
87 
20 
105 
87 
113 
40 
70 
101 
100 
50% 
23 
Mo Portland Gamat ---25| 47%| 46 52 
Moloney Elec, pfd-_--.-.- 100} 99 99 101 
Nat Candy, com.-_..-.-.-- *| 21 20 21% 23% Jan 
2nd preferred ---.--.-- 100} 101 101 101 
Pedigo-Weber Shoe- .-_..- *| 40 38 40 45 May 
Polar Wavel&F _..-.-- ,, 38% 39 40 
Rice-StixDGds, com - ..-- *| 22 22 23% Mar 
Scruggs-V-B DG,com..25) 19 17% 19 20 
1st preferred _-_--.--.100}------ 82% 82% 85 
Scullin Steel, pfd -...---- * 40 38% 40% 46 
Securities Inv, com -....-. owswwu 33 33 35 
Sheffield Steel, com -.-..-.- st 70 70 70 80 
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Friday Sales Friday) 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. wen 
Misc Stocks (Concluded) Par\Price.|\Low. Htgh.\Shares. Low. High. Bonds— iPrice.i\Low. High. eck. Low. High. 
South westernBellTel,pf 100} ....-- 118% 119% 88] 117% Janj 121 Mar Street Ry Bonds— 
St Louis Car, pfd.....-. Ml wcesed 102 102 100 Jan| 102 May | City&SubPubServ,5s 1934_/.....- 91% 91%/|$37,000} 9134 May 93 Apr 
Stix Baer Fuller. .....--.- +, 33 32% 33 1,11 27 Mari 33 Apr | United Railwys, 4s. ..1934|....-- w4 84 45,000} 84 ,May| 85% Jan 
Wagner Electric,com....*| 86 83% 94%) 4,819) 37 Feb} 120 May 
Wagner »pt100} .-.--- 106 106 42} 96% Jan) 1066 May Miscellaneous Bonds—| 
Wabash Tel Sec. ......-.-- 105 105 386105 10} 105 May! 105 May Houston Oil, 634s ....1935] 103%} 103% 103%] 2, 10334 Mar] 103% May 
RM, Gia's duwne once 941) 100%| 100% 101 3, 98% Jan| 101 May 
Mining Stocks— St Louis Car 6s-_-----_- 1935' 100%! 100% 100%! 1,000' 100% Jan _ 101 Apr 
Cons Lead & ZincCo“A".*! 15q@! 15 16 7 11 Mar! 17% May * No par value. 








—— 
— 





—— 


In the following extensive list we furnish a complete record of the transactions o 


New York Curb Market—Weekly and Yearly Record 


n the New York Curb Market for the 


week beginning on Saturday last (May 19) and ending the present Friday (May 25). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 










































Friday Sales Friday Sales 
Week Ended May 25. Last |Week’s Range| for Range since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par| Price.\Low.  High.| Shares. Low. High. Stocks (Continued) Par|.Price.|Low. Htgh.\Shares. Low. High. 
Indus. & Miscellaneous. Courtaulds Ltd-Amer Dep 
Products, Inc. A-.*| 25 23% 25%) 1,500) 22% May| 81% Feb ret for ord reg £1 _....--. 23%| 22% 23% 800} 21% May| 24% May 
Acme Steel com-..-...-- 25) 89 39 89 % 200} 83 Jan| 96% Apr | Crow, Milner & Co, com-_*/------ 49 49% 200; 34% Jan 
Adams-Millis Corp------ *| 2734) 27 28%| 4,500} 27 May| 29 May | Cuban Tobaccovtc-.-..-- . 38% 38% 100} 38% May 
Aero Supply Mfg cl A....*| 40 27% 45 6,200} 14 Jap| 75 May | Cuneo Press com_-_-.-..-.- 10; 45 45 46 200; 40 
CE Muctiicnessncece *| 31 23% 39 ,300 8 Jan} 50 May 6% % vref with warr_100/------ 101 101 100} 100% Mar 
Ala Gt Sou preference._.50| 17434| 174% 177 180} 162 * Jan} 185 Apr | Curtiss Aerop] Ext Corp-_*|------ 32% 36%] 3,200}; 31 Mar 
& Fisher Inc com.--_*}------ 8% 28% 100} 26 May| 34 Jan | Curtis Publishing com ----_*|------ 179 185% 200; 176% 
Allied Pack com-......-.-- 1% 1% 1% 200 1 Mar 2% May ie Ce BOs « cnciticn *| 117%] 117% 117% 200) 117 
Drug Storecl..A*| 18 18 18% 500 8% May| 21% Jan | Davega, Inc...-.-..-.... satin al 35 35 500} 30 
Alpha Port] Cement com.*; 44%) 41 44%| 3,400) 37% 45 May | Davenport Hosiery Co...*) 16 16 16 100; 10 
Aluminum Co, com....-. *| 172 160 174 2,000; 120 Jan| 197% May | Deere & Co, common..100) 385 380 398 735) 220% 
MEE. ccimcconae 00} 109%4| 109% 110 1,400] 105% Jan| 11044 May | De Forest Radio, vte....*%| 12% 10 13%} 16,600 1% 
Arch Co. ...- 99Ginnw---- 4% 700; 52 Mar| 70 Jan Vot tr ctf ctf of dep_._.*| 11% 9 2%} 29,600 1 
Amer Bakeries, class A...*| 54%) 54% 55 300} 49 Jan| 59 May | Denver UnStk Ydscom_.*| 59%| 59 1 800; 59 May 
Am Brown Boveri El J Detroit Motorbus----.-- 10j-..... 15% 15% 100} 8% Jan 
’ shares.....-. s| 13%) 12% 14 12,300 4% Feb| 14 May | Doehler Die-Casting ~~... *| 39 36 39 8,100} 15% Feb 
Amer Chain com-.-.....-- ee 40% 40) 100} 39 Mar) 45 Jan | Dominion Stores, Ltd. -..*|------ 131% 138% 700} 104}5 Jan 
Amer Cigar, com..-.-..-. 1 154 153 34 "155 175) 132 Mar) 162% Apr | Dubilier Con * 4% 4 4%| 3,300 % 
Amer Colortype com... -- *| 30% % 33 1,600} 23% 33 Dunlop Rubber Co. Ltd 
Am Cyanamid com cl B.20} 49%| 47% 50%| 3,600) 3834 Mar) 534 May Amer dep rects......-..|------ 6% 6% 200i; 63% May 
Amer Dept _*| 22%| 21% 23%] 17,500) 138% Jabj 23 Dupont Motors.......--. * 2% 2% 2% 400} 650c 
American HawalianSS..10| 20%| 20 20%] 1,400} 16% Jap| 23% Apr | Durant Motors, Inc....*) 11% 10% 11%} 5,800) 9% 
Amer Laundry h com *}.....- 100 100 2,800} 99% Mari 108 Jan | Duz CoclassA__-.......- 5%| 4% 5% 600} 4% May 
Amer Mfg com.-..-.-..-- 1 50%! 50% 73 325) 50% May| 80% Jan Caass A ¥ ¢ 6 ®.... cnccce-looces- 4% 6%] 1,200 4 
Amer Rayon Products...*| 20 13% 20 | 24,100} 13 Mar}; 20 May | Eitingon Schild Co, com--*|------ 37% 39%) 1,900) 35 Bi 
Amer Rolling Mill, com- 101%| 98 10144) 5,500) 95 Jan} 114 Jan 6% % conv ist pref._100}------ 109 112 500) 104% 
Am Solvents & Chem, vtc*} 26%) 24% 28 8,000}; 11% Jan} 28% May A A. 89%| 84% 8934) 1,100! 55% 
Conv partic preferred... *|------ 37 39%| 2,000) 25% 41% May B common..-...- 84 89%} 7,100) 53% 
American Thread pref. .5}------ 3%6 3416 400 2%16 Jan 31> May | Fageol Motors Co com--1 5% 5% 6% ,300 1% 
Fajardo Sugar... -...- 100} 163 | 160 165 740) +1503 
American shares --------.|------ 39% 39% 100} 37 Apr| 43% Jan | Fandango Corp-.--...--.- 8 7% #68 500} 7% 
Ni Corp.*| 37%| 33 38%] 8,500} 2634 Feb| 3814 May | Fan Farmer Candy Shops *|------ 38 38 400; 30% 
Apco Mossberg Co A.-_.25)------ 3% 4% 300| 3% Apr| 6% Jan | Fansteel Productsinc....*| 13%) 12% 13%| 1,600) 12 
Cork, newcom*| 62 60 62% 375) 60 Apr] 66 Fashion Park Inc com_..*| 3934| 3834 39% 37 
Arnold Print Wks warr--- 4% 4% 4% 100) 4% May 6 Apr | Fedders Miz Inc class A--. 50 38% 50 6,500} 27% 
Art Metal Wks conv pf_-.*| 31%| 31% 33%| 1,500} 31% May| 33% May | Federated Met stk trctf-- 16%} 16% 16% 1 14 
Dy. & Print..*| 31%] 31% 31% 6,400} 31% May| 32% May | Fire Assoc of Phila_...- 1Qj-..... 77 77 50| 65 
Atiantie Fruit & Sugar...*| 80c 80c 89c | 12,300} 726 Jan 1 Jan | Firestone T & R com.--.10}------ 174 177 150} 166 
Atlas Plywood. ........-. *| 92%) 894% 93%| 2,700) 263% Jan) 93% May 7% preferred... ....100)------ 108% 109 300} 108 
Atias Portland Cement...*; 44 42% 44% 800} 38  Feb| 47% Apr | Florsheim Shoe Cocom A */------ 51% 52%) 1,200) 51 
Auburn Auto’ -*| 135 130 135%! 5,000) 115 Feb| 148 Mar 6% preferred... _.-.100!------ 100% 101 400} 100 
Axton-Fisher Tob com A110} 49%4| 49% 49% 900] 49%, May| 61% Apr | Ford Motor Co of Can_100| 635 619 650 320} 610 
Babeock & Wilcox Co-.100}------ 124% 125 100} 117% Mar May | Forhan Co class A...... Gases 28 28 100} 23 
Se eee *| 13%) 12% 13%) 3,800 6 Feb 7 May | Foundation 
a i lip sy ae esi 25} 18%| 17% 18%| 2,400 9% Feb| 19% May Foreign classA..*| 16 16% 20 10 
Bancitaly _-25| 2124%4| 210 214%) 42,300) 136 Jan| 223 Apr | Fox Acom.*| 29%4| 27% 29 17% 
Barker Bros Corp com...*| 3934) 3934 39% 1,000; 39 Apr| 41% Mar | Franklin (H H) Mig com-.*|------ 15% 15 13% 
Conv 6% % pref. -..--100)------ 104% 104% 300] 1023 Mar| 1055s ferred ......-.-.100}------ 87% 87 85 
Baumann (Lud) & Co pf100,9100 101 101 500| 101 May] 101 May | Freed-Eiseman Radio--.-. 5% 3% 5 1% 
Baxter Laundries com A.25)------ 24% 25% 300) 23 Apr} 33 Apr Line--_~- 
-Hall ,. cm 1% 1 1 6,700} 45¢ Feb 3 May Amer shs rep com B stk.|------ 70 68 
i helt anu sab 2 5% 3 6 700 2 Apr| 6 May | Freshman (Chas) Co..-.-.- 8% 6% 8 5% 
Corp com class A 10} 12134| 109 121% 600} 53% Jan) 121% Fuller Brush com A -....5| 23 23 27 21 
& es com...*/------ 20 20 300] 19% Feb; 24 Mar Com class A A...-..-- 89 83 89 87 
Bliss (E W) & Cocom__..*| 2034] 18% 20%4| 1,800) 16% Mar) 24% Apr Fulton Sylphon Co ...-.-. . Sia 36% 39 27 
Blumenthal (8S) & Co com_*|------ 30% 30% 200} 26% Mar! 37 -Dise..*| 73 72 73 47K 
Blyn .Ine,com...10) 3% 3% 4 900; 3% Mar 4% Jan | Gamewell Co common---.*|------ 75 76 62 
Bohack (H com ....100]-.---- 300 300 10} 230 Jan| 325 May | Garod Corp..-....-......*|------ 65ce 70c. 45c 
First preferred. - -...100}------ 109% 109% 50} 108 Mar] 115 Jan | General Amer Investors--*| --- --- 71 72% 56% 
Bohn Aluminum -*| 75%) 72 77%\| 4,000} 33% Jani 82% May com ....*| 13 11% 13% 6% 
Bridgeport Mach com .---.*}------ 2% 2% 100, 2 Oct} 5% Mar Preteres ..ccc.nscave *| 82% % 83% 15% 
Brill Corp, class A ..... 28%| 28% 28% 200 27% Apr % Jan | Gen’l Bronze Corp com-.--*|------ 50 51 35% 
SS oe eee 17 17%| 1,300] 11% Mar| 17% May | General Cable warrants---|------ 10 10 10 
Brillo Mfg.com........-. , eRe 22 23%} 1,100) 14 Jan| 31% Mar | Gen Elec Co of Grt Britain 
Bristol-Myers Co com...*} 72 65% 72%| 15,900] 65% May| 72% May American deposit rects--|------ 9 9% 9 
Brit-Am Tob ord bear..£1| 29%| 28% 29%] 1,000) 25% Jan| 29% May General Ice Cream Corp..*| 74 66% 74 5834 
Gen’! Laundry Mach com 28 27 28 20 
_.| 27%| 2436 29%| 10,500] 22% Apr] 33% May | German Gen Elec tr rects_| 46% 44% 46% 44% 
Broadway Dept Sts ist pf Uilbert (A C) Co. com...*| 17%| 17% 19 14% 
SS ee 103% 105 550|p1035% May] 112 Jan Preference............*|------| 46% 46% 46% 
Budd (E G) Mfg com-...-.*|------ 25 200} 20 Mayj 34 Jan | CGS8pring & Bumper com* 9 9 9% 7% 
Bullard Mach Tool--.--... 69% 70% 400; 43 Jan| 76% May | Glen Alden Coal......-- 4 ee 161 162 151% 
Butler Bros_.....-.---- 20| 24%| 21% 24%| 1,700] 20% Apr} 2434 May | Gobel (Adolf) Inc com..-* 121%| 110 122% 65 
Busza Clark, Inc,com...*| 18%| 18 18% 400} 14% 20% Mar | Gold Seal Electrical Vo-_-* 8 8 9 8 
Camp. Wyant & Grand (F & W) 5-10-25e St*| 66%4| 65 67 46 
REPS Re 46%| 44% 47%) 4,400) 39 Jap| 52% May | Grant(W T)Co of Delcom®*}------ 114% 116 111 
Carnation Milk Prodéom25| 58%| 57 62%4| 4,200} 30 Jap} 66 May | Gt Atl & Pac Tea ist pf_l00| 118 118 «118 116% 
Casein Co. of America. . 200} 190 200 30] 156 Jan| 226 Mar | Great Lakes Dr & Dock100| 335 335 335 305 
Case Plow Wks, cl B vt e_* 4% 4% 5% 1,100) 2% May| 17 Feb | Greif (L) & Bro com_-.--- . 11% 12% wes 
eee ees 74 73% 74 300 Jan| 79 May ferred X___.._..100]------| 102% 102% 97% 
Cavan-Dobbs. Inc, com..*| 38%| 33% 38%) 4,900) 31% Apr 38% May | Griffith (D W) class A.-.- 2 2% 2 1 
63% pt. with com. sth. Hall (C M) Lamp Co._...*) 18%] 17% 18% 9% 
i ae 00} 110 10844 110 1,500} 102 Apr| 110 May | Hall (W F) Printing..-..10)------ 24% 24% 23% 
Celanese Corp of Am,com*| 87%| 82% 89 3,000} 70% Mar!) 103 May iness Candy St cl A.* 6% 6% 7 5% 
preferred...... 100} 159 154 160 2,000} 154 May! 185% Jan | Hart-Parr Co com------ * 50% 52 48 
New preferred...--.. 100} 109 108% 109%) 1,900) 105 Apr; 112 Feb | Hazeltine Corp..--.----- a 14% 15% 8% 
Celluloid Co com-..--.-..-- *| 100 500; 91% May| 122 Feb | Hellman (Richard) warr._| 15%) 13% 16 12% 
Se reapers *|__....| 88% 89% 300] 88% May| 97% Feb | Henney Motorcom-......*/---.--| 23% 23% 12% 
Celotex Co, commen. ...- aE % 64% 150} 49 Feb| 693% Apr | Hercules Powder com-.-1 245 245 245 192 
Cent Aguirre Sugar ---.-.. 50} 163 157% 163 1,000} 116% Feb| 163 May Preferred. .....-.--- 1 i121 120% 121% 118% 
Centrifugal Pipe -~"*| 10%| 10% 1034} 1,400} 10 May| 12% Jan | Heyden Chemical Co....*/------ 11 11 4% 
Cheeker Cab Mfg com...*| 27 25% 28%) 2,000) 20% Mar) 31 Mar Furnace Co-....- | 42%| 42% 42% 40 
Chie Nipple cl B..----.- oe 2% 2 200 1% Feb 5 Feb | Hood Rubber com-----.- ~~ oe 31 31 31 
Childs Co pref.....--- 100)}------ 114 114% 220} 110% May| 124% Feb | Horn & Hardart com ....*|------ 57 58 52% 
,common..20} 68 66% 69%) 45,125) 54 Jab 1 May | Huylter’s of Del com--.-_- es} 15%] 15 15% 15 
Preferred_.--..---- 00} 103 | 102%(8)3% ,000| 9434 Jan|8)103}4May 7% 0 * Wega! *| 101%} 101% 101% 100% 
Pret PPS: as 9% 9% 300 8% Jan 0% Apr | Food Prod com.*| 37%) 31 37% 25% 
Pref BB.......100)]------ 96% 97 200; 88% Jan| 97 Apr | Imp Tob of Canada---.-- 10%| 10% 10% 8% 
City Ice & Fuel (Cleve)..*| 53%) 52 53% 900} 3635 Jan| 54% May Rayon class A.*| 23%%| 21% 23% 17% 
Lighter conv A....*| 33 32% 33%) 2,200) 32% Feb| 37 Apr | Insur Co of North Amer.10) 98 95 99 % 
Club Aluminum Utensil..*| 34%; 33% 35 1,300} 333% Feb| 38% Jan | Insurance Securities--..10 31%| 31% 31% 31% 
Cohn-Hall-Marx Co-.-..-.-. *| 32%| 32 32% 900! 23% Jan| 35% Mar | Internat Cigar Mach’y_..*| 91 91 93% 91 
Colombian Sy Ribian<« 1%6 1%6 L446) 7,400 1% Mar 244 May | Internat Projector ------ *|------ 12 14 7% 
Columbia Graphoph Ltd International Shoe com..*| 83%| 83 84% 69 
Am dep rets for ord stk..| 71 69% 74%) 38,300) 34% Jan; 81% May Interstate Dept Storescom*} 49%4| 49 50% 37 
Cons »: Dairy cts... 485%%| 45% 50%| 14,100) 21 Jan| 50% May 7% cum pref with warl00| 116 115% 117% 108% 
Consol Film Indus. com..*| 1534| 15% 15%| 1,000) 15% May; 19% Feb Johnson & Phillips......-| 11%] 11% 12% 11% 
$2 cum partic pref---..- *| 23%| 23% 24%] 1,600) 22 Feb| 25 Apr | Joske Bros Co com vtc-.-*|------ 37 0s «337 36 
Consol Laundries -.--.--.- *| 15%| 15% 16%| 6,100) 214% Jani 20 Apr | Kaynee Co common. --.-10)------ 40 41 38 
Cons Ret Stores Inc, -*| 33 31% 33%| 1,300) 28% Apr| 36 May | Kemsley, Millbourn & Co ®*/------ 18% 18% 15% 
Copeland Products Inc— Keystone Steel & Wire— 
Class A with warrants_* | ------ 17% 17h 100 7% Jani 19% May Commom new... ---.-- *| 58 58% 58% 584% May 
Crocker-Wheeler com-_.100| 70 70 70 10i 23 Jani 70 May Stores Co com...*------ 30% 30% 
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Friday} Sales Friday 
Last |Week's Range| for Range Since Jan. 1 Last 
Sale of Prices. eek. Sale 
Stocks (Continued) Far.\Price.|Low. Htgh.\Shares. low. | Htgh. Stocks (Continued) Par.|Price. 
Knott Corporation..---- icdidond 40 «40 40 May! 44% Mar | Smith(A O)Corp com new *| 112 
Kruskal & Kruskal Inc..*| 18 1 18 138% J 18% Feb | Snia Viscosa Ltd 200 Lire 
Securities... .*/.----- 49% 50%) 1 49% May| 655% Jan Dep rets Chase Nat Bk.}..---.- 
Land Co of Florida. - -.-.- *| 15%| 15% 15% 15% May| 26% Feb | Southern Asbestos --...--. 31% 
Letcourt Realty com...-*| 31%| 31% %i 3 31% May| 35% May | South Coast Co com----- *| 25 
within wetnes *| 41 41%) 1 37% Jan| 42% May | Sou Groc Sto conv cl A...*%/..-._- 
Lehigh Coal & Nav ...- 139%| 125% 1 5 105% Mar) 140 May | SouthernIce& UtilcoomA*| 24% 
Lehigh Val Coal ctfe new..| 31% 31%| 3 27% Mar| 39 Jap Commons “B” .........-. 26 
Lehigh Val Coal Sales. . 50} - - - - - - 62 50 «Mar 66 Jan | Southern Stores CorpeclA*| 34% 
LeMur Co com ..-......- * 33 31% 34 14% Jan| 4% May Spalding cA a page ss iheiaiene 
Leonard Fitzpatrick & Spang Chalfant & Co Inc.*| 30 
Mueller Stores com_...*| 39%| 39% 39% 37 Mar| 43 Jan | Span & Gen Corp, sas. 5% 
Libby, McNeil & Libby.10} 10% 9% 10% Jan| 13% May | Sparks-Withington Co...*| 85% 
Libby Owens Sheet Glass 25| 13244) 132 133% 109 Mar| 139% May | Spencer Kellogg & Sons100| 160 
Magnin (I) & Co com...*}_._.-- 25 25 23 Feb| 27 May | Standard Investing---.--- 49 
Marion Steam Shovel....*| 82%| 81% 82%| 3,100] 45% Apri 82% Stanley Co of Amer. --.--- %| 37 
Marmon Motor Car com.*|--.--- 51% n54 50| 38% 58% Apr | Stern Bros. cl B, com_.-- 15 
Marvel Carburetor... .-- Wl ivanna 81% 86 62  Jan| 107% May | Stetson (John B) Co, com */ 105 
Mavis Corporation. ...-- ee 29 29 20% Feb| 34% May | Stinnes (Hugo) Corp-.---- . ee 
Mavis Bottling Co of Am. ~ 20%| 18% 20%) 19 15 Jan| 22 May | Stroock (8) & Co....-...-. _, Feb 
May Drug Stores Corp. - 25%| 24% 25%!) 1,100) 20 Jan| 26% May | Stuts Motor Car.......- _ Spee 15% 17% 800} 14% Mar| 19 Apr 
May Hosiery Mills $4 pres insie cnt 44 44%| 1,400] 44 May| 48% Jan! Sullivan Machinery ------ Gp wece 54 55 50 Mar| 55 May 
Maytag Co com.........*}|--.-.-- 22 22 200| 22 May| 24% May | Swedish-Amer In pref 7 LOE Tee 131% 131% 50| 127% Jan| 134 Jan 
$6 let preferred_.--..-- 101 101 200} 101 May] 101 May 2 eres 133 133% 135% 750 Jan} 137 May 
Cum pref with warr...*|-..--- 50 50 18,500] 50 May| 51% May | Swift International --.--- 28%| 27% 28%] 3,200) 26% Jan| 34% Feb 
Mead Johnson & Co com.*}_-_...- 66 69%| 1,100] 63% Feb| 72 May | Syrac Wash Mach B com.*|------ 16% 19 500} 14% Jan| 25% Mar 
Meadows Mfg com. ----- 1 ee 17% 17% 14% Feb| 22% Apr | Thompson Prod IncciA*| 40 39% 41%] 2,300 Apr; 44% May 
Melville Shoe Co com... -.*}._---- 1 196 200} 111 Jan| 204% May | Timken- Axle...10) 17 16% 17 5,500} 13% Feb| 20% Apr 
Pret ee oe 111%} 110% 111% 100} 108 114% Dec | Tishman Realty & *| 44%| 43% 44%] 1,100 Jan| 46% May 
Mengel Company -..-.... 100} 123 116 123 1,750) 49 Feb| 126% May | T Exports. ..* 3% 3% 3% 300 2% May 4% Feb 
Mercantile Stores Co. .100 145 142 151 1,700} 97 Jan| 152 May | Todd ShipyardsCorp....*| 55%| 55% 58 1, 41% Apr| 60% May 
Sidpivcwene 2% 2 2%| 2,7) 1% Mar| 3% Jas | Transcont. AirTransp...*| 34%| 27% 3534|230,500) 20% May 35 May 
65 60% 5,200] 64 Jan May Screen 
Met 6 & 500 Stores cl A i 7% 7% 7% 200 5% Mar| 11 May Class A common. ~...- * 2% 2% 3 10,400 2% May 7 Apr 
UE Re a re ,., Epa 5 100 4% Jan 7 Mar | Trico com.*}_._...| 37 38%| 5,200) 28% Jan| 40% May 
aw At eee. 100} 80%) 70% 80%) 4,500) 44 Jan| 80% May | Triplex Safety Glass Ltd— 
Midland Steel Prod - - - - -- * 82 400} 80% May} 112 Jap Amer dep rts ord shs_£8} 60 58 61 5,000} 58 May| 61 May 
Minneapolis-Honey well— Trumbull St com ctfdep.25| 11%| 11 11% 500} 11 May; 13 Feb 
common. ..*}...-.-- 39% 39% 200; 30 Feb 44% May eae ett gma sa. 100 98 100 300} 96 Feb} 110 Feb 
Motor Products-.-.-.------ 80 79 81%} 1,000] 54% Apr} 90 May | Truscon Steel com--.---_- WGiccad 40 40% 300| 33% Jan| 40% Apr 
Murphy (G C) com-..-.--- *| 79%) 75 79%| 1,600 % Jan| 81 May Tubise Artificial Silk ol B. *| 588%| 587 609 740| 450 Feb| 628% Apr 
Nat Baking, com-....-..-- aS 6% 6% 200 4% Apr| 10% Jan | Tung-Sol Lamp Wkscom*! 11%| 11% 11% 900| 10% Feb| 12% Apr 
Nat Dairy Prod pref A_100)_.---- 105 105 70 105 May] 107% May i eR SE 22 22%| 1,200; 19% Feb| 23 Apr 
Nat. Food ProductsclB..*| 13%) 12% 14 1,700 Jan} 15 May | United + pene 9 ae * 59% 62%| 2,600] 54% May| 66 Jan 
1 5 400 3% Jan Tee? re see 16% 18%! 14,600] 13% Feb| 21% Jap 
* 3,200} 31 Apr| 40% May United ei Goal Gos vie. 57%| 53% 57%! 5,700} 26% Feb| 57% May 
100} 23 May| 23 May | Unit Piece Dye com ._* 843% 300} 52% Feb) 95 May 
300 Feb Apr 4% preferred... .-. _ ee 107% 108 200| 105% Feb) 112% Apr 
3,200 6 Jan| 19% May | United Profit-Shares com _* 9 9 9%! 1,100 9 Marl 12% Feb 
2,100} 31 Apr| 35% May nited Shoe Mach com.25| 75%| 74% 75% 300} 63% Jan| 77% May 
4,000] 28% May % May | U8 Dairy Prod class A...*| 61 60% 61% 900; 40 Jan| 62% May 
3,500| 37% May| 37% May | O&8 & Foreign Seccom....| 2934) 2844 29% 800] 20% 32 May 
700; 18 Apr] 24% May 6% preferred... ......-|------ 98% 99 400} 97 Apr} 100% Feb 
1,500 Apr] 100% May | O 8 Freight.......-..-- *| 76%| 75 77 2,900} 70% Feb) 84% Jap 
75| 110% Jan| 139% May | 0 8 Gypsum common...20) 96 83 99%| 5,000 Mar| 99% May 
2,300] 28 oer 34% — Preferred......------- 125 125 125 10} 125 Mar) 127 Apr 
100} 23 25 "sL com.....- ee 112% 114 1,100} 67% Jan) 138 Apr 
1,000} 40 Apri 43% May | Universal Pictures__------ *| 20 0 200) 20 May| 24% Jan 
1,100} 26 Apr 34 May | Wabasso Cotton___-_--- *| 111%] 111% 111% 100 Apr] 115% May 
500 8% Me 11% Apr | Wahi Company, com----.*)------ 1 21% 300 9% Feb| 21% May 
1,500} 25 48% May & Bond Inc cl A._*|------ 26% 27% 700| 24% Jan| 29 Apr 
1,500} 55 Apr| 56% May RE RE e| 17%| 16% 17%] 1,600} 15 Mar) 18% May 
100} 30 Mayj| 35 Jan | Walgreen Co com......-. s 41% 3,000 Mar| 50 M 
200} 30% Jap) 55% Apr 624% pref without war. *| 105%} 105% 105% 200} 10344 Marj 111 Apr 
1,400} 16% 36% Apr! Warrants.......-.---.-- 22% 1 22% 16% Apr 
8,800} 28 Jan| 90 May @asner aed Pictures._..*| 30%| 2614 32%] 21,000] 13% Jan) 324 May 
2,600! 21% Apr| 26% May | Watson (Jno Warren) Co.*|------ 9% 10 8% Apr| 20 Jan 
800 6 Jan} 13 Feb | Wesson Ol1& SD com vtc*| 81%) 74% 81%) 4,200) 67 Feb| 81% May 
9,400} 20% Feb| 50% May | Western Auto Supply cl A*| ------ 60% 60% 300| 58% Mar| 66% Apr 
1,500} 11% Febj 17 Apr WN, bk dcndbaelondl-oheos 13% 14% 200| 11% Apr| 17% Apr 
300} 30 Mar| 35% May Wess Petes ts. bicksnds 100] 136%] 130 136% 230} 130 May| 159 Mar 
100} 89 Jan} 100+, Mar orth Inc com --..-*}------ 56 59% 400} 34% Jap| 59% May 
100 7 #=Mar % May | Winter (Benj) Inccom...*| 12%} 12% 12%] 1,700 Mar; 16 Apr 
46% y| 51% Jan | Wire Wheel Corpcom new_| 32%] 30% 33%| 10,200) 20 Mar 36% Apr 
4,800)(1)85% Feb \% May | Wolverine Portl Cement. 10 ELE ie 5 5% 5 May 6% Apr 
108% Apr} 110 May Inc com .._..*}------ 35% 37%| 2,800! 26% Jan) 38% May 
Worth Inc conv class at 20%| 19% 20% 400} 18% Apr) 23% Mar 
100} 26% Apr) 28% May | Yellow Taxiof N Y.-.-.--.- | 621 18% 22 2,400} 123% Mar] 22 May 
47% May| 57 May | Young (L A) Sp & Wi com * bl apes 40% 41% 600} 31% Mar| 45 May 
38 Jan| 53% May Conv. pref...........*/------ 40% 41 200 Mar| 44% Aopr 
100} 3334 Jan| 54% May | Zonite Products ena de 41 38% 42%) 4,900) 38% May| 48% Apr 
560/2103 Mar] 105% May 
44% Mar| 68 Mar Rights— 
117 Feb} 135% May | Alpha Portland Cement- - -|------ 5le 70c| 15,900 May May 
3,000 4% Mar| 10 £Mar| Am Telep & Teleg__-_----- 14%] 13% 14%)156,000} 13% May| 15% May 
300 9% Mar| 14 Jan | Bohack (H C)........... 21%) 21% 21% 30} 21% May} 21% May 
Elect Bond & Share Secur. 9%| 93% 11%] 68,400) 9% Apr) 15 
) F 10 pl ee ee, eae a 5% 4% 5%| 14,400 2% Apr) 5% May 
3, 19% Apr Jan | Loew's Inc___._...-...-- 21 20% 21% 500} 11% Feb| 23% May 
2, 30 May! 33% May | Southern N E Telephone-_ -}------ 20% 20% 200| 20% May| 20% May 
4, 18% Feb| 36% May | White Sew Mach debrights| 11 10 11 900 8% Feb| 12% Jan 
4, 23% Mar| 33% May | Wright Aeroplane----.---- 17 14 24%] 57,700} 14 May) 24% May 
23% Jan} 31 Feb Public Utilities— 
66% Jan} 103 May | 4mer & Foreign Pow warr.| 17%| 15% 17%| 15,400 Rig 18% May 
Allot ctfs. part paid. --.-.- 109 104% 110 800} 67 110 May 
7% Apr 10% Jan| Aner Gas & Elec com.__.*| 168%| 161 173%| 18,600) 117% 184 May 
144 Mar; 185 Apr Preferred _.........-- / ee 107% 108% 700; 106% lil May 
210 Feb| 234 Feb ge at eed 247%| 225 247%) 1,075] 170 249 May 
5% May| 14% Jan Preferred.......-.-- ke wi! _— 25) 107% 117 Apr 
561% Jan| 61% May | Amer Nat Gascom vte..*| 21%) 21% 900} 18% 
247 Feb| 300 May | Am seem asi pref _ 100) - - - - -- aan 107% 900} 104 109% Jap 
102% Jan) 107% Apr Claas A pret. . .....---- 8436 84%| 2,100) 83% 
1,100 6% Mar 9% Jap enittaadn aden wk. 11% if 11%| 15,200 7K 14 May 
38% Jan| 92 May Com class B........-- | 15%| 12% 15%| 4,000) 7% 18% May 
11,700} 31% May| 35 May Warrants._..........- 5 4 5 17,400 1% 6% May 
0 Jan} 350 Amer Superpower A®*| 45 40% 45%] 14,200) 37 Apr 
3,500 1% Apr Class B common... .-- e| 45 41% 47 2,200; 37% % «Apr 
1% Mar 3 Jan First preferred _.-..-. *| 104%| 104% 104% 400} 101% 105% May 
270 Apr} 288 Jan | Arizona Power com__.100) 15%| 15% 15% 25] 15% 23% Jan 
193% Mar| 27% Jan | Assoc Gas & ElecciA....*| 49 48% 50 2,700} 46% % May 
35 Apr| 40% Apr Bell Telep Co 654 pref. - 100 See dkine 118 118% 30) 114 119 Mar 
38 Apr} 70 May | Bridgeport GL__.......*/------ 70% 71 300| 63% 71 May 
May| 37 May } Broeki _ io 7 6% 7%| 17,000 5 9% May 
222% Apr| 287 Jap | Buff Niag & East Prcom.*| 44 424% 44%| 4,200) 20% 4644 May 
6,100} 8136 Jan) 125 May; Class A__-............ *| 42 41% 42%] 2,800) 31 45% May 
2 1 Jan| 170 Mar] i Preferred_........-.-- San 26% 26% 800} 26 May 
65,400} 18% Mar| 4034 May | Central Pub Serv ci A_...*|------ 25% 26 300} 19% May 
310 Jan| 565 Apr | Central a 117. «118 200} 104% 121% May 
34 May| 38 May | Cities Serv Pr & Lt $6 pf_* 101%} 10134 102 700; 95% 102 May 
3,100 Jan} 90 7% preferred._..... 1 108%| 108% 108% 300} 105% 109 AD 
215 Jan} 345 ##May | Columbus Elec & Pow com*}------ 79 200 79% May 
300] 26 Jan} 33 May | Com’w’'lth --100) 183 183 1873 130| 167 193 May 
7% cum conv pref_-__ 100} __- _-_- 125 130 100} 110% Jan| 130 May | Com'wealth Power 
Schulte-United 5c & $1 Sts*| 19%] 19 19% 600} 18% Mar| 22 Feb Preferred ....-.-..- 100} 103%| 103% 104 1,200} 102% 104% Jao 
Preferred part paid ----- 88 88 88 100} 88 May| 100% Feb | ConsGEL&TBaltcom_*| 89%] 84 89%4| 2,100) 6744 92% May 
Scoville Mfg -.-...-..-.-- 51 51 51 50} 4 Feb| 53 Jan | Duke Power___....._.100|------ 142% 148 135 148% 
Bros common....*| 54 50% 54 7,900 Jan May | Eastern States Pr com B.*| 23 22% 23%) 41,200} 11% 26% May 
Rubb Cocom..*| 45 41% 46 3,000} 33% Feb| 50% May | Elec Bond & Sb pref___100) - ----- 110 110% 108% 111% Api 
Selfridge Prov Stores, wr eS yy oi ca sees Send & GS Seat. det sn teson 108% 118% Ly. = pb Apr 
wenn nn - ~~ -F1)------ 5 ay ay | Elec Invest with war..*| 70%| 62% 72% -200 79% May 
BGervel Inc (new co) ig 15 14 1 43,400 4% Jan| 16% May | Elec Pow & Lt 2d = 104% 104% 2102 106 Apr 
Preferred v t c...--.. 43%| 4334 44% 23 Feb| 47% May Option warrants______- 23 21 23%] 4,200) 13% 24% 
Seton Leather_.....-.-.-- 31 31 31 400| 21% May| 31% May | Empire Gas & E 8% pf_100) ------ 113 113% 110% 113% apr 
Steel Hoop--.-. ~50}--- - - - 194% 19% 200] 1934 May| 25% Jan 7 erred. ...... 100} 104 | 104 104% 700 105 May 
Sheaffer (W A) Pen -- 59 5559 1,500} 40% Jan| 60% Apr | Empire Pow Corp part stk*| 37%| 36% 39 1,500} 30 3935 May 
Sherw- Williams Co, com 25 le die oa 75 75 100} 65% Mar| 75 May | Federal Water Serv cl A..*| 3934) 38% 39% 2,300! 27% 42% May 
Silica Gel Corp,com vtc.*| 24%! 23% 26%] 1,600} 17 Feb| 29 Apr | Florida Pow & G $7 pf---_*|------ 107% 107% 50; 104% 108% Apr 
Silver (Isaac) & Bros com -*| - - - - - - 55 59% 800; 39 i 60 May | Galv-Houst El, com_--_100}------ 39 41% 200! 31% 42% May 
er M ‘ee 501 520 30} 428 521 May | General Pub Serv com._.*| 26%) 25% 27 4,500' 16% May 
Singer Mfg Ltd..------ £1 8 7% 68 900 5% Jan 9 May | Ga Pow (new ccrp) $6 pf__- 105%' 105% 105% 200 103% 106% Mar 
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Friday| 
Last 
Other Oi Stocks Sale 
(Concluded) Price. 
Mariand Oil of Mex. _.... Masses 
So ckues 
Mexico Oil Corp....... 10} 60c 
Mountain &. Gulf Oll....1]/ 90¢ 
Mountain Prod ---10} 23% 
Nat Fuel Gas new.......*/].....- 
New Bradford Oli... ....5)...--.- 
New England Fuel Oil. ..*}..__-. 
Ni Cent Tex Oil_..... 12% 
Northwest Qil.........- 1} 12¢ 
Ol * 3% 
Pantepec Oil of Venesuela*| 13% 
| ete bo iin nn is * Rovead 
- % 
Richfield Ol! of Calif pf_ 4% 
RS EES: SE, 
Royal Can Oil he gee: 15¢ 
Ryan I Petrol..... 
Consol Oli. -i0 6% 
Sait Creek Producers... 28 
Savoy Oil Corp. ._.....- 5 1% 
Texon Oil & Land....... 1 44% 
Tid Oll vot stock..*| 19% 
Non-voting stock __.. _- sb awed 
ee O17 pref. 100] ot taal 
bios 6 
Willcox (H F) Oll & Gas_.*| 21% 
Woodly Petrol Corp.....- 7% 
ad Ull & Gas Mia~ecocde 25 7% 


Mining Stocks. 
Amer Com Min & Mill___1)..-..-- 
Arizona Globe Copper. ..1 5e 
Bunk Log & ee ieene 


Comstock Tun & Drain 100 20c 
Coniegas Mines Ltd_--__5}__---- 


Mines....5) 13 





atiwesec 2ic 
Hecia Mining......-.- ae 
Hollinger Cons Gid Mines 15% 
Hud Bay Min & Smelt...*| 18% 
Iron Cap Copper. -..-.-.- 1 6% 
ee eee ee 50c 
Mason Valley Mines. ....5)------ 
New Sen 29% 
N Y & Hon Ros Min-_.-..10).----- 

Newmont Mining ie 178 






North Butte. .........- P 
a stale ind c 
Parmac Porcupine M Ltd.1| 36c 
Premier eee 2516 
Red Warrior Mining ---.-.- 1 1 
St Anthony Gold Min -.--_}------ 
San Toy Mining-_-...--.- 1 4c 
Shattuck Denn Mining...*| 20% 
Silver King Coalition... .5)--.-.-.-- 
South Am Gold & 7 Meee 
Teck Hughes. ......-.-.- 10% 
Tonopah Extension. .... este 
Tonopah Mining. .......1)------ 
United Eastern Mines---_1 1% 
United Verde _ 23 
United Zinc Smelt... -..-.- *| 80c 
bone gh Gold Mines. ---.-_-- 1 oF 
Utah etal & Tunnel. .--1|---.-- 
Copper Mining. -.1 1710 
West End Consolidated - - 7c 
West End Extension-_--- 4c 
Wright-Hargreaves Min--_*/-.----- 
Yukon Gold Co. .....-.-- 5} 70c 
Bonds— 

Adriatic Electric 78...1952| 99 
Alabama Power 4 }<s- - = 97% 
lst & ref 56........ 100 
Allied Pk ist m col tr as "30 aia 
Debenture 6s8_-.---- 36 

um Cos f deb ie 32 102 


Arnold Paint Works 6s 1941; 99 
Asso Dye & Pres 6s_ _. 1938} ------ 
Associated G & E 5448 1977) 104% 
Conv deb, 44s. _..1948} 108% 
Elec 5 448. .1946} 105 
Assoc’d Sim Hard 6iés K 86% 


Atlas Plywood 5 4s_-- 1943 116 
Batavian Petr deb 43461942) - - - - -- 
Bates Valve Bag 6s-__. 1942 
With stock purch warr..| 113% 
Beacon Oil 6s. with warr’36| 105 
Beaverboard Co 88_..1933) 102% 
Bell Tel of Canada 58-1955) - - - - - - 
lst M 5s ser B June 1957; 105% 
Boston & Maine RR 68 1967; 99% 
AS ap et SRN 1933} 103% 
Burmeister & Wain Co of 
Copenhagen 15-yr 68°40) 96% 
Canada Cement 5s 1947} 101 
Canadian Nat Rys 7s. 1935) - - - - - - 
Carolina-Ga Serv Co— 
lst 6s with stk pr wr ’42|-.---- 
Carolina Pr & Lt 58. ..1956| 1034 
Cent. Atl. States Serv Corp 
Ist 6s with warr_...1943| 97% 
6% % notes with warr ’23) --- - - - 
Cent States Elec 56...1948) 94% 
Cent States P & Lt 5348 '53) ------ 
Certain-teed Prod 5's °48)------ 
Chie Artific Ice 6s- .. 1938) ------ 
Chic Mil & St P 44s ‘E’ ’89) - - - - - - 
Chie Pneum Tool 5 4s 1942) 100% 
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Chie Rys 5s ctf dep. . . 1927|--.--- 
Childs Co deb 58. --.--. 1943 94% 
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riday Range Since Jan. 1 
tan Week's Range oe 
gee Fagg eg Be ee Bonds (Concluded)— |Price|Low. Htgh.| Week.| Low. Hien. 
Selo | Price. | Jor, Low. Htgh May 
— | Price.\Low. High. 6s 1950 4,000] 103 _Jan| 104% 
Bonds (Continued) 90% eavslare.oool 90% Baap 2% Apr eee 104 103 54 irs 32,000 106 May 107 34 Mar 
-1968} 90% %| 5,000| 101. Jan Mas hila Electric Co 5 48-1947). ----- 107 4, Mar 
Cine Gas & E00 16--- O53] 10134] 101% 101% 5. a. See ee oe | ee ee. 107 04%| 1 10434 Mar) 10434 
Cincin Bt Ry 5368 A-- 10061 97%| 97% 97% "72:000| 108. Jan 10434 May | © 5)48-----0-------- 1960|-222- 10582 106°°| 12/000] 106% Jan| 107° Jan 
Cities Service 58... .-- 104 | 104 104%) 72, 94% Jan| 98 Mar| 5s... ... Pow 53$8..1972|-.__-- 105% 12,000] 104 Feb| 105 Jan 
5 diididcdesipiiaidiinn wien 5% 96% |136,000 Apr | Phila Elec 104%] 10434 105 ’ 
Cities Service Gas 53481942) 954s ise’ 60 79,000} 98% = —* Apr Phila Rap Tran 66 -. 1962 1,0001 98% Jan| 102% Mar 
Cities Serv Gas Pipe L 6s'43 99% 100%| 56,000) 97% 106 May | Phila Sub Cos 1957 -| i134 103 “| 25-000] 10134 Mar| 103. Abe 
Cities Serv P & 1 5}48 1952) 100 | 9976 100% "9:000| "9734 Mar} 100. Jan rtsburg Steel 63.....1948| 103. "9035 99%) 13:000| 9084 Jan a 
Ill 56... -- . 1958) -..-~- 99 ‘0001 8&8 Mayl 943% Jan | Pittsbure Steel 6e..... J 98 
Cleve Term! Bldg Ga: 1041 ““ga""| 88” 88%| 10:000| 88 boy| 10005 Bane SGuear Go lstis47|---| sl” 81 7'000| 99% Marl 101, Jan 
Gesmmenter Lassseo SS 99%| 99 100 {132,000) 99 Seer ee rT 5340 af Ce: neeie aeons 21'000| 99% Mar seen _ 
, est -«« Corp ’ 
Gemmene oné Privat... 0134| 91, 9134] 93.000] 903 eb] 41s Jan Punervborp of N 345348) 1325¢| 12534 133 54|1900000 "90% Jan| 103% Apt 
ba remy 7 ORR OT 937 106% 100%| 4,000) 100% Mar PubServCorp of N J % 7| 100%| 100% 101 |174,000 May| 97% Feb 
Commonw Edison 4348 1957] ---.-- ‘ c. Bob | Pub Ser Es & G 4)s0-- 1967) 10056) 100% 108 isoool seie Jap| 107 Aor 
Cott en A. * © P8549] 107%| 107% 10756] 27.000 106% Jan| 107s gan Purity Bakeries deb 58 1948 104 4 983, 983%| 37,000| 9854 Jan| 99% Abe 
68, A-------- ts ---| 107. 107 3,000 97% Jan| 102 May Guanes 6s....1937| 9814) 98% 10,000| 95% Jan| 9934 Apr 
548 series E..----- 1936]... . 100% 101 7,000 93% Mar| 96 Jan | Reliable bi % notes1930}....- 98 = 132.0001 98  Feb| 152 May 
Consol Publishers 6946 1 "56 95 96 | 12,000 04 May| 97% Mar Sem Aree 516) Calif 68 '41|...... 137% 148% 5,000} 100% Feb| 104% Apr 
Consol Textile 88... -- 1958} 94%| 94 95%4| 83,000 9334 May| 99 Jap ee weedy paler 1977|...... 103% 103 % 39,0001 95 Mar! 96% May 
Cont’! G & El 58.._--- 97 96% 97%] 50,000) 9% Rochester G & 6s °47| 96 95% 96% é 9834 May| 100%§ Mar 
15 %s_-1937 Coke & Gas 99 34| 60,000 ase 
Gont'l Bee Corp 584-1942 aah 6 TES See oF donk Geka aor Ban Ant Pub Ber 6o..-1058 985) 103% tl By 105% May 
with warrants. .--------|~.~--~ 98 98 ’ 113% Feb | sauda ~_.-1935| 105 | 104% ; Mar| 93% May 
----1929]-..--- 000} 110 May R E Co 6s....1 93%| 7,000) 88% A 
Cuba Co 6% notes 1941} 110%| 110% 111 | 26, 97% Jan| 101 May | Schulte warr’ts_.1935}.....- 93 23,000} 98% 100 = 
Cuban Teepe 7 8718371 10034] 100% 100%} 61,000 ore ee) eee ne | Oe ee eee 72° 75 *| 20.000| 13% Feb| 76% May 
Cotahy Pose Oe oe cel 04 | 0854 94921 74.008 49134 Mas] spese Baer er nan an... Teg opxs| 140001 9835 May] 20084 Bed 
Denver & R G West 5s 102%| 101% 102%] 32,000 May| 108% Feb | Servel Inc (new co 5 .'48| 98%| 98% 99%| 14, 96% Jan| 98% Mar 
ty Gas 58 B 1950 107 | 11,000] 106% May Sharon Steel Hoop5 }4s -’ 97% 97%| 91,000 1% Apr 
Gs. series Ann 1952| 99%| 9954 100. | 77,000] 9954 May ia” Jas Ghawinigan W & F 460 °67) 9734) 9714 9724) 92-000 9635 May| 98” Jan 
Detrolt Int Bdge 648-1952 95%| 95% 9634] 53.0001 95% May aces ise oF | $632 9634| 3.000] 96° Jan| 97 Jan 
8 > Shell Pipe Line 5s--.. 3 4 . 
Dinle Gulf Ga entse | 99%! 99% 99%] 45,0001 99% Feb 95% Mar | Sheridan Wyo Coke--1947|...... 2 100 _Feb| 1065 May 
yy pee me et Sess] o0000] OS Bine| Sfat Maar Gillies Gel Corp 634% ote 10054 10034| 5.000] 1003 May| 10254 Jan 
Empire 1967} 96%) 95 ; 96% Jan| 97% Jan 8 & 1 661929)__-__- 100 106,000] 103 _Jan| 135 
Eur Mtge & Inv 78 C-19 96%| 96% 974) 17,000 M 89% Feb ry 1932) 124 | 118 124 ’ 98% May| 100 Mar 
Fairb’ks, Morse & Co 5s '42 . 85 3,000} 84 ay May | Snider Pack 6% notes. 98% 99%| 47,000 
Woteral Suget @5.---.1953) 96 | sot oe cliassoel 1006 aan ie bow | Gebree des Invest 5e.-1942] 98 +4 ear Sunt dels ieee 
Firestone Got Milla e-1948) 9534] 95 ° 0534] 55,000] 95” May| 97% Mar “without. warrants------| 108. | 107 120%4| 26,000] 108 Jan| 131% May 
Firestone 11942} 95%| 9534 96 / Apr| 98% Feb 68.1937; 124%| 114 ’ 102% Jan| 104 
T&R Cal 58 1942 96 5,000; 96 D Southern Asbestos 6s. 102% 103 34,000 04 Apr 
Ha, abe, 61a 33] 88 os" |us.ogo| 9156 Jan meee «Ae “Refunding mige 88-1962] 102%4| 1025 103%| 13°000| 10a) Mar 104% Dee 
a 71930! 97 | 95% ; % Jan| 101 Jan| Refunding ~1944)_.-_-. = 2,000) 9434 Jan} 96 
Galena-Sig Oil 7s-... 99% 100%| 64,000) 99 Apr & ref 58.---..- 94% 95 | 72, 105% Apr 
osetia =|" ee| ede el ee | Omer tela “he Mee ee ae 
hee dey Min 66.1934|-...--| 97 : uthern Dairies 63...1930| 93 99%| 8,000] 98% Jan 
See Amer ‘avet i a ame me SL Sees | Seen ea eel | So S| ba Se del at ae 
With warrants. ---...-- imma 200 A Southw gies rae be 101% Mar 
SEC eh ball tele foe se attend fy Ty Fae ao goye 1oose| 1000) 98 deol waa Me 
General Vent 97 | 95% 97 | 93,000} 92% May oon Jan Stand Pow & Lt 6s._-1967 102 | 10 Jan| 98% May 
Ge ete ware ue 15 1008 oe 7 “Gar 9,000} 78 Jan| 103 Mar | Stinnes (Hugo) ¢warr| 97 964% 97%) 57,000 sis Feb| 97% May 
Seepeere mete] | "93 BMV AEIRS) 9% A] ag “ee | ET Ewan or Sei Sell cio] 2" Fa 190" May 
ry 99%} 99 1 Apr|j101 D lL 000} 79 May 
T&R 10034} 6,000} 100 Jan | Stutz Motors 7 4s-- - 1937 83 85%! 31, Apr 
*31| 10034) 100% 1,000} 110 Apr] 112 on 6348_1942| 83 22'000| 101 + Jan 
See Tes Ghaiee| 110°°| 110° 110° | 217 Apr| 97% Jan | gun RT et itt ee ee atl aneasl ino Mani ons Oe 
-b9 94%| 27,000} 92 pr Mar | Sun Oil 5}48--.-.-._- 100% 100%| 62,000 03 Mar 
Gul Oil of Pa be--.-1937| 1074] 101 101%4| 28,000] 1013¢ an] 102% Mar | Sun OM S48-——-- 1966| 1003<| "9054 100'3| $1,000) 9995 May| 103” Mar 
gy RF Bs Bags. so tl Sioeol eoie Geol uae Dame Senne Dower & 38 Ge-.20ee) 16034) 88 19034| 10:000| 9254 Jan| 95% Apr 
~ 100 / wees 
Guilt States Util bs.-..1956) 99%) 9944 y ES 6 oe hy "Ge tia... ismel aeis| Sen 925¢| 20:000| 923 May| 925¢ May 
Hanover Gred Ins 68..19 ~“9134| 9134 9134| 1,000] 91 Apr B -  — Union Pacitie Rit 43-1068 wn ---= —_ % Jan| 100 Aor 
cearasteee S| se sas @ Bel 'eh ce | eemeecee—-| 2% e800 ge Sen 6o ae 
Houston Gulf Gas 63481943 ee 9,000 152°” geal 310°” May | Whee naan 8hcn. 77.1041) 9434) (0450, 0436 15,000 oe Be — 
oe oon n-ne --- +e : 10 4, nited Indus rR 98% , Apr 
era ea ea Cait rea meres] | fe, el Taal esl Soe ae 
Illinois Pow - 103%] 103 103 D J 106 Apr | Un Oil Prod 8s_------ aa 102% 1 , 11% Jan| 113% 
series B_-._-_- 103%4|120,000] 96% Jan nit Porto Ric Sug, 6 }48'37| - - - - 112 | 24,000) 1 
ep Oil & Gas deb 6s 1939 1003 105% 101" soot] teil Meemlense. awe | Gann tee oa Jan} 96 Feb 
In od Beech dice 1948] 0355) 9256 %4|"38\000| 9514 May| 10134 May | United Stoel Wks 6340 194 $2 | S2, oen| -Loool 9756 May] 88%¢ May 
Inland Steel, a 101 ’ With warrants... -.--—- ’ Jan 
Int Pow Secur 78 ser # 1957| 101%<| 9974 1014) 38.000] 96% May| 101} May hy be gen ge elas Hes Be 1.008) 99 Mas} 108% 
Interstate Nat Gas 68-1935 107% 98%| 38.000] 9634 Jan| 9034 ADF ” eral 836% notes..1983| 90°| 99° 99% nee el teen Soe 
it warrants... --|------ A cams 9 ’ 
Interstate Power be_.1087 10054] 1npse 1pe'*| oc'onel Srkl den 10254 = Serial 634% notes..1934| 99 © 6Sul soon oS Mar| 103 Feb 
Serv Gs 1056|------ 08% 107 "| 31:00] 108% May| 115% May | Berlal 054.4% --1936]------] 99% 99%] 3,000 O8%¢ Mar| 102% Feb 
Invest Bond & 8h 58. 1947| 107 108.” 10636| 69/000] 96 | Semen aes teen 30 38% 99%| 1:00] 98 Mar 103% Jan 
Vv “e ’ as , 
est Co of Am 56 A_1947|-.---- ial 64 % notes --1938}____-- 99%| 5,000} 99 b 
Investors baulty Co 6a 1947 -| 112, 112 | 2.000 104% omy tis Se Serial } 15) Pomme ro 99% 9034 129% 18,000 129 Mar 104% ~~ 
ate Ee eee ame es Be Pe r Mar| 97% May | Serial 3.1935] 100 | 100 100 ; 92 Jan| 101 May 
lovee Modro kl 7e..1952| 943 | 9435 95 | 23:000| 93 Utilities Pow & Lt 6340 47] 9835| 9834 98%4|537,000 May} 96 Mar 
Isarco Hydro-El 7s_..1952 Pow & Lt 5s °47 5%4|259,000} 93 y 
Ieotta Franchini 78.1942 103%| 102 104% pripew | = 108 ve Wabash By estate iis 115 118 73,008 oss wep 108 May 
with warrants.-....-..-- , arner Bros , 
TR ete — lll Ree seis iecied f 2 EEE s:000| 9086 Jan| 108+ ay 
Gas & ---2022)-.--.- “M = 103 |158, 
Miva cures st | gt gux| atom got] gs toe | Woe BeBe nS anta| “SRM SLE 1 YH. 08 SUE tel "BB "as 
Without w entre 94 94 95 ’ 101% Apr | Westphalia Un 97% 97%! 1, Jan| 107. May 
Telep Pa 5348 '55 1%' 82,000] 99% Jan Util 58__.1957|__._-- %| 1,000] 102 an 
Koppers O é war 68,72026| 107%| 1073 10834) 80,000] 10034 May| 10196 Abr Westvaco Chlorine On eal Sidi ease Sade 15:00] 9790 Ape] 99° Jan 
Lehigh Secur 68. ee i 
fore ie Ti | 170%4| 170% 172% 31;000| 103% Jan) 10854 May | Wiscousia Gent Ry ba_1990| 98 98 | 13 
With warrants. -.....-. 104 104 104% ’ Apr 
nag Oy oy Rete ee ae pd as : 
Libby, MeN & Li 96 97 34| 62,000 Feb| 107 May Foreign Governmen 
a ice Co 78.1 107 | 104% 107 pry $a% Febi 100 Jas and Municipalities. 
With warrants........- 4 1 ‘ 
Lone Star Gas Corp 6s 1942) 9994) 904 104%4| 14,000) 10434 May) 10536 Apr Agricul Mtge Bx Rep of Col -| 100, 100 | 2.000| 9794 Jan 10254 Ape 
=| 97 ’ ear 7s Jan 15 1046)... -- 1 ; 
Loulsiana Pow & 1.841967) --— 103°" 193341 16-Doo 102% Jan| 10436 Apr 20-year ye casine 108 97 34 9754 9834 == ori Nan 90% Mar 
Myewith warrants.-104i| 105 | 105 106 | 14.000| 103. Jan| 107% "Jan | Bedea'tGermanys te ci96t|_. aie hk Ses 97% Apr 
7s with warrants... .--| 97 983%] 12,000] 96% poy ue” Jan | Bank of Prussia Landowp- 96% 97 | 12,000| 94% = 1053¢ May 
Without s. --1048| 10332| 103% 10434| 24/000] 10334 Apr| 101 Feb| ers Assn 6% rottTiéerav| 103" "| 108° 104% | 48:00] 10036 Jan\nl03%q Mar 
Mass Gas Cos 5348--- 100 | 100 10034] 15,000} 99 D 102% Mar os Aires(Prov)7 348 '4 101% 102 4,000} 98% 101% Mar 
MeoCord Rad & Mig 68 a 100 | 9934 100 ee +45 a SEE SET | | Mivecticcttbboccos i “101% | 101% 101%} 21,000] 98 Jan 
Met Edison 4 }48- - - - - 936| 10254] 102 102%] 9, Jap) 103% Apr] 7_....-.--------- 
est Gas 78_....- 1 10134] 37,000] 100 < 
Milwaukee ¢ Ward 65-1046 bi sitisla 100% 101 18,000 101% May 10334 Feb For continuation of Curb Market transactions see page 3249 
Montreal Li & P 6s A1951 “10134| 1017 10154| | 7-000 150% Marl 1084 Bar “ m Listed on tho Stock Mashange thts week, whem 
—s 7s.... 26,000 May alue. 3 Correction. rule. o Sold for cash. 
Narragansett Co call be ‘67 meh: BES eee ae Geel te Gees Canis ah tank one ee re Se 
Nat Distillers “108%! 108% 108%| 10, 94 Apr t Ex-rights and bonus. w ° 
Nat Lt 6s A__.2026 34| 93,000} 9134 May Option sale. 
Nat Pub Serv Se S caliak 1978} 9134 Bits, 11a3 6,000| 10934 Jan} 113% May i s Ex-stock dividend. ek. Mor. 6 06 15: 
Nebraska Pow 6s----- rr ““99%} 99 = au ore Fw 101| Mar Option sales made as follows: a Middle eee Saco Elec., Jan. 14 at 47, 
Ney mee 08 as fe 9454] 9554 96 {101;000] 9395 May] 97% Mar pein we ay Nigger py x7. Dept. stores, Jan. 26 st 103: w Ms.- 
L “ -» $80. : 
Nichols & Shepara Ce 68°37 99 9934] 34,000] 9435 Fee _ ye 8 cae bebo ye ee (1) Palmolive Pet., Feb. 28 at 85. 
Without warrants 8.1953) 94 | 93% 94%! 56, 93 4 Janl 104 State Power, Jan. 13, aaliaites 
North Ind Pub Serv-5s 1966] 10254] 10254 102%| 1,000] 10034 “Under the rede” sales were mage a8 uary 20 at 1734; ¢ Eitingon- 
Jan an , 
Nor States Pow— 933] 103%4| 103% 10334] 3,000 1 =A 4} d Belgian Nat.onal Ra.lway. nog & Rubber of Calif. 54s, Jan. 4 at 
Nor Germ Lioyd 63._71947 1013¢| 10134 102 *| 14,000 101° Jan 10734 Apr | Schild Co. 6s, Jan. 13 at —_ ar: mpd 108; r J. J. Newberry, pref. Jan. 25 i 
--1952 4 : 95 Jan : 8S. Rubber 644% no aaa United Oil Prod. 8s, 
era tees “aanal “nail oe | asaae Jan| 102 Apr | 101%; & U. class A Jan. 25 at 4; u $1,000 ‘ 
4s series D_..... 951 10134 1013{| 34,000} 100% Jan 97 AD) | 107%: 9 Standard Publishing 967, Feb. 17 at 98; w# American Meter Co.; 
Ohio Riv Edison 5s --.1 “"94%| 943% 95%] 20,000] 94% —— 102 = Apr 1, Feb. 2 at $81. Potrero Sug. 78, 1967, lL. Feb. 27 at 103. (4) Nat. Pub. 
Oslo Gas & Elec 941) 10144] 101% 10134] 2,000} 100 Fe 102 Jan | 1931. Feb. (3) Ohio River Edison 58, 1951, Feb. 1947, Apr. 20 at 96. 
Oswego Falls Co 6s .--1 100% 100%| 2,000} 100% May Apr | Feb. 29 at 126. (6) Mtg. Bk. of Bogota 7s, ’ A 
ae” Pepi 4 Jan} 10134 . 24 at 3@3%. ref., May 23, 8 
Perea emi) SHR) gO S| te) Se a Be: | Miste'san be ay 2 s.00 a 04.” Ce Sere bet, 
ic Invest 58... 100%| 4,000! fo Con Mines 73, : a 
Penn Pr & Lt bs ser D.1983|....-_| 103 1034! 32,0001 103 May! 1046 Mar| |. iogu. (9) German 
Penn 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of May. The table covers 2 roads and shows 6.99% 
ncrease over the same week last year: 























Third Week of May. 1928. 1927. Increase. | Decrease 
Buffalo = ee & Pittsburgh ---.- $323,340 $293,645 $239,605| ...... 
Canadian National_............... 4,863,465) 4,553,776 309,689) -..... 

oo... ee es $5,186,805) $4,847,421) $339,384) -..... 
eS i enieat an ca wlll & meio nk ial Ct 





In the table which follows we also complete our summary 
of the earnings for the second week of May: 























Second Week of May. 1928. 1927. Increase. | Decrease. 
Previously reported (3 roads) .....- $9,086,655) $8,258,041] $828,614) -.--..-. 
Duluth South Shore & pre 103,960 ete oannne 4,129 
Georgia & Florida................ 23,700 SE.” neaiwe 7,200 
ia i en ncce sails 3,932 i ee 1,246 
Minneapolis & St Louis..........- 296,247 247,004 Sees :,.: tmnses 
Poo UU ere 335,985 SO. wxhoun 24,022 

Nevada-California-Oregon_... ...- 8,117 7,118 Cael: eseuish 
St Louis Southwestern_.........-- 404,100 ee. phase 28,191 
Southern Railway System___._._-- 3,577,126] 3,812,136) ...... u 
Western Maryland.............-.. 51,968 et. esenen J 

v.88 bo AES $14,191,781/$13,656,727 rg 855) $343,801 
a ere ae eee BOON bbnene 





In the following table we show the weekly earnings for 


























@ number of weeks past: 
Current Previous | Increase or 
Week. Year. Year. Decrease. % 
$ $ $ 

24 week Oct. (13 roads)..........- 17,643,939] 17,907,644 —263,705| 1.48 
3d week Oct. (13 roads)--------_-- 16,906,764| 18,681,245] —1,774,481| 9.50 
4th week Oct. (13 roads)-..------_- 25,561,495] 25,777,620| —216,125| 0.84 
lst week Nov. 17,108,500} 17,815,452} —706,952| 3.97 
2d week Nov. ,207,050| 17,976,471] +230,578| 1.29 
3d week Nov 16,510,545| 17,602,795| —1,092,250| 6.21 
4th week Nov 4,483,191] 15,491,462} —1,008,272| 6.51 
lst week Dec 15,450,458] 15,931,020] —480,473| 3.02 
2a week Dec 14,661,454] 15,766,994, —1,105,540| 7.01 
3d week Dec 15,245,679| 15,600,778, —354,099| 2.28 
4th week Dec 13,755, 14,261,831] —506,484| 3.55 
lst week Jan. 12,251,914! 12,953,678] —701,764| 5.42 
2d week Jan. 828, 13,537,951, +290,657| 2.16 
3d week Jan. 14,159,779] 13,591,510] +568,270| 4.17 
4th week Jan. 19,645,902| 19,129,089] +516,793| 2.70 
1st’ week Feb 14,361,236] 13,890,366] +470,870| 3.39 
2d week Feb 14,728,570} 14,221,833] +506,737| 3.56 
3d week Feb 18,881,532| 10,882,826 —1,294| 0.02 
4th week Feb 15,575,152! 13,665,718] +1,909,434/13.97 
lst week Mar 9,148,917| 9,305,258] —156, 1.69 
2d week Mar 9,271,593| 9,523,366| —251,773| 2.65 
3d week Mar 14,104,068] 13,836,568) —267,552|+1.9 
4th week Mar 21,017,426] 20,134,884, +882,541| 4.38 
ist week Apr. 15,651,418] 15,283,350 (068) 2.41 
2d week Apr 13,255,732| 13,508,682| —252,950| 1.87 
3d week Apr 9,009,058] 8,996,523)  +12,534| 0.14 
4th week Apr. 17,496,497| 18,058,908] —562,411| 3.11 
lst week May 13,649,210] 14,118,344) —469,133| 3.33 
2d week May (12 roads)_-....----- 14,191,781| 13,656.727| +535,054| 3.92 
3d week May ( 2 roads)__._______- 5,186,805' 4.847.421! +339,384! 6.99 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. 















| Net Earnings. 
Month. | 
| Increase or | Increase or 
1927. 1926. Decrease. 1927. 1926. ease. 
rd ee a BR eee 8 
oat lene 212 491498,677, 065 —1,464,574 113,643,766 114,417, —774,126 
May ..- 517,543,015 416,454 998 + 1,088,017 126,757,878 127,821, —1,063, 
June ... 516,023,039 539,797,813 —23,774,774 127 :749,692, 148,646, 897,156 
July -_-- 508,413,874 556,710,935—48,297 ,061 125,438,334 160,87 436, 
August - 556,406,662 579,093, —22,686,735 164,013, ag 15,697,472 
Beptem’r 564,043,987 590, 102,143 —26,058, 156 179,434,277 193,233,7 3 799, 
October 582,542,179 605.982, | — 23,440,266 180,919,048 194,283,539 —13,364,491 
Novem’r 502,994,051 561, 153,956 —58, 159,905 125,957,014 158,501,561 544, 
Decem’ 5 es a 708,—59 ,294,705 —— 4 165—28,169,018 
| | 
January rey 520,897 486-72 23,646 -—-30,161,749 93,990,640 9,436, —5,558,796 
55,681,258 468,532, :117—12 2,850,859 108, 120,729 107. 579, ‘051 + 541,678 


March. - 504,233,099 530,643,758 —26,410,659 131,840,275 135,874,542| —4,034,267 





ote.—Percentage of increase or decrease in net for above months has been: 
1987 April. 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; 
Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., "20.53% dec.; Dec., 
23.76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% ine.; March, 2.96 dec. 

In the month of April the length of road covered was 238,183 miles in 1927, 
against 237,187 miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926; 
in June, 238,425 miles, against 237,243 miles in 1926; in July, 238,316 miles, against 
237,711 miles in 1926; in Aug., 238,672 miles, against 237,824 miles in 1926; in Sept., 
238,814 miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 
miles in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238,552 
miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 miles 
in 1927; in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649 
miles, against 238,729 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Nea from Ratlway— —-Nat after Tares— 


1928. 1927. 1928. 1927. 1928. 1927. 
$3 3 $ $ 3 : 
Brooklyn Eastern Dist Term— 
po. ea 119,945 121,994 43,948 42,060 35,632 33,899 
FromJanl. 493,701 480,823 199,570 183,217 165,117 153,680 
Central of o—, 
7 5 a 4,774,353 5,013,611 1,452,702 1,325,514 999,789 1,178,961 
From Jan 1.17, 698, 293 18,277,800 4,313,993 3,615,082 3,126,810 2,807,698 
Chicago St P Minneap & Omaha— 
See So ee ee ee ee b113,670 06137,427 
From VY Ey 8 eR. S| ee 0698,550 0626,394 
Ca & Ohio— 
PR 9,370,880 10,964,860 2,565,021 3,359,985 2,097,543 2,797,201 
From deni. 39,143,242 44,123,284 10,744,251 13,836,886 8,825,112 11,573,281 
Erie— 
CC 8,649,929 8,781,234 1,741,150 1,438,562 1,390,354 1,078,969 
From Jan 1_33,563,542 34,343,047 5,872,838 4,329,205 4,416,461 2,800,665 








—Gross from eae oe —Net from Ratlway— ——Net after Tares— 
=" 7 927. — 1927. 1928. 1927. 
ae & Erie— . . : 
nse ar a 1,089,970 1,080,633 353,178 379,236 301,660 324,422 
From Jan 1. 4,544,627 4,600,030 1,569,633 1,655,172 1,363,017 1,436,039 
a City Southern— 
es ee 1,620,911 1,786,747 461,143 525,950 334,788 400,386 
Sion fon 1. 6,720,084 6,904,253 2,128,665 2,228,265 1,623,097 1,726,152 
ee Valley— 
b weaign 5,936,323 6,363,684 schists SOD 0941,069 
From Jan 1.21,492,504 23,858,092 ......  _..... 31'863:020 62,202,595 
— 8tP 7 ey Marie— 
wes 27 1,989,183 433,398 455,505 304,373 315,309 
From Jan 1. 8,082,854 7,566,184 1,564, 1,333,245 1,052,018 762,456 
yeas Connecting— 
COREY 3" 168,178 185,383 45,374 52,131 38,851 41,453 
fren Janl. 617,541 725,040 127,528 195,251 101,788 156,197 
a 
Sees: 121,265 67,690 33,661 —31,461 32,161 —32,856 
From Janl. 471,898 464,937 117,909 50,326 111,909 24,639 
New a Great Northern— 
WSs cincis 54,930 249,640 57,521 73,402 41,607 58,266 
Sen Jan1. 1,109,878 1,078,431 338,033 345,490 266,678 276,918 
N p. Chic & St Louis— 
Wn ss cine. 4,228,767 4,346,118 1,089,546 1,141,481 838,533 972,034 
vr Jan 117,218,405 17,570,344 4,520,578 4,620,231 2,454,411 3,644,658 
N Y Ont & hecsaeg” 
SERIE 30,069 1,008,570 103,692 168,824 53,708 118,647 
From Jan 1. 3 Dao. 791 2,349,965 158,245 —10,092 —42,005 —211,150 
N Ps ma & Western— 
ae 402,834 396,681 108,829 81,340 79,478 52,783 
Glee ton 1. 1,540,109 1,605,900 261,385 197,366 143,930 83,085 
Pere Marquette— 
pi ee Bea ee Dee Tee =. akdédee ss Geanee 791,089 06790,908 
From Jan 1.13, 303, Cae DEO 0+ Seca <siteamede 62,587,995 62,912,233 
Southern Pacific— 
eee 22,677,304 23,592,943 5,262,253 5,273,090 03,028,767 03,227,354 


From Jan 1.89,473,382 91,473,382 20,780,602 


19,500,918 012612,908 b11354,974 
a Rap Tran— 


be eodih "59. 943 271,671 79,937 80,931 54,581 43,978 
Trem Janl. 957,711 968,970 253,373 227,698 173,365 139,720 
Union Pacific System— 
ns wists ance 15, 014,419 14,128,600 3,140,750 2,523,505 1,822,088 


1,236,428 

From Jan 160,997,925 56,478,755 15,644,246 8,255,916 
Western weng e™ 

Pee 1,462,821 

vom Jan 1. 6,214,645 


Wisconsin neva 7 
April 


13,391,791 10,560,493 


1,785,013 414,877 


489,642 329,877 
7,705,955 1,880,649 


389,642 
2,251,740 1,540,649 1,851,740 


ae 1,456,822 1,511,897 248,652 217,912 168,190 137,201 
From Jan1. 5,716,144 5 "340, 340 796,860 882,521 472,214 559,478 
b After rents. 
Total Net Fized 
Income. eee % ee " 
3 

Chesapeake & Ohio— April’28 2,097,543 626,131 1,471,412 
'27° 2,807,625 693,901 2,113,724 
From Jan 1°28 8,825,112 2,547,954 6,277,158 
'27 11,645,103 2,785,640 8,859,463 
New York Ontario & Western— April '28 35,944 121,417 —85,473 
°27 89,542 117,205 —27,661 
° From Jan 1'28 —99,851 483,778 —583,629 
‘27 —281,352 466,622 —747,974 
Norfolk & Western— April’28 1,871,401 415,968 1,455,433 
'27 3,214,165 429,267 2,784,898 
From Jan 1’28 8,321,554 1,670,780 6,650,774 
'27 11,202,590 1,825,994 9,476,596 
Minneapolis 8t P & 8S S M— April ’28 316,287 404,994 —88,706 

27 352,297 407 ,059 —54,7 
From Jan 1°28 1,119,561 1,639,489 -—519,927 
°27 827,079 1,635,815 —808,764 
Pere Marquette— April '28 791,089 202,087 589,002 
°27 790,908 189,843 601,065 
From Jan 1°28 2,587,995 691,630 1,896,365 
'27 «2,912,233 650,944 2,261,289 
Western Maryland April ’28 361,354 252,046 109,308 
°27 437,685 258,125 179,560 
From Jan 1°28 1,696,561 1,010,324 686,237 
'27 1,979,730 1,028,285 951,445 
Wisconsin Central— April '28 36,911 168,160 —131,248 
‘27 12,311 163,247 —150,937 
From Jan 1 '28 ,890 671,436 —740,325 
°27 43,503 705,714 —662,211 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

New York City Street Railways. 


Gross *Net Fized Net Corp. 
Companies. ee — Charges. Income. 

Brooklyn City Dec ’27 1,007,809 137,557 43,365 94,192 
’26 =: 1,004,830 141,525 47,880 93,645 
12 mos ended Dec 31°27 11,604,011 1,601,079 549,083 1,061,493 
'26 11,600,251 1,897,298 571,617 1,325,681 
Brooklyn Heights Dec '27 1,559 7632 58,013 —50,380 
"26 1,682 ,996 57,954 —49,558 

12 mos ended Dec 31 '27 18,763 95,836 696,532 A 
"26 19,090 91,468 695,448 —603,580 
Brooklyn & Queens Dec ’27 245,810 26,043 59,136 —33,093 
°26 227,272 4,199 57,814 —53,615 
12 mos ended Dec 31°27 2,779,776 309,517 719, —510,021 
‘26 2,606,973 372,094 688,391 —316,297 
Coney Isld & Bklyn Dec ’27 229,091 39,772 31,909 7,863 
*26 227,013 34,401 32,329 2,072 
12 mos ended Dec 31°27 2,879,215 442,403 389,280 150,725 
‘26 2,854,293 664,926 395,363 269,564 
Coney Island & Dec '27 7,636 —1,913 13,692 —15,606 
Gravesend °26 7,026 —2,675 13,687 —16,362 
12 mos ended Dec 31 '27 139,868 —3,708 165, —169,129 
"26 219,363 5,479 164,444 —158,965 
Eighth & Ninth Ave Dec '27 106,955 —14,236 8,613 —22,849 
, 80,666 —12,201 5,373 —17,575 
12 mos ended Dec 31 = 1,327,697 —77, 105,670 —182,660 
1,408,876 -—199,457 79,581 —279,039 
Interboro Rap Tran Dec oe 4,377,328 2,155,726 1,101,150 1,054,576 
(Subway Division) '26 «4,114,768 2,010,028 1,095,415 914,613 
12 mos ended Dec 31°27 41,184,304 17,794,261 10,839,547 6,955,424 
°26 42,327,277 18,778,574 13,302,422 5,476,152 
(Elevated Division) Dec’27 1,676,010 414,930 697,051 —282,122 
‘26 1,698,061 436,333 696,136 —259,802 
12 mos ended Dec 31 '27 19,216,937 4,908,185 8,384,323 —3,476,140 
'26 19,387,166 5,226,229 8,406,720 —3,180,490 
Manhattan & Queens Dec '27 36,965 2,144 9,677 —7,532 
'26 36,111 2,472 9,521 —7,049 
12 mos ended Dec 31 '27 458,504 583,995 116,642 — 56,311 
*26 451,963 74,955 116,349 —41,394 
Manhattan Bridge Dec '27 21,282 3,042 413 2,628 
3c Line "26 20,937 2,031 373 1,659 
12 mos ended Dec 31 '27 228,954 12,908 4,716 8,198 
"26 234,865 22,105 4.242 17,864 
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Gross *Net Fized Net Corp. 
Companies. — —"? ae — 
Nassau Electric Dee '27 505,604 37,229 99,205 —61,976 
‘ 473,895 25,135 99,127 —73, 
12 mos ended Dec 31°27 6,047,791 182,160 1,187,062 —1,003,949 
"26 5,876.146 609.848 1,152,628 150 
New York & Hariem Dee '27 97,676 98,519 69,617 28,901 
"26 101,123 100, 54,767 46,225 
12 mos ended Dec 31'27 1,118,904 1,236,035 658,231 577,803 
"26 «1,201,175 -263,93 635,251 628,688 
New York & Queens Dee ‘27 75,660 13,817 23,593 —9,775 
°26 71,339 10,659 24,118 —13,458 
12 mes ended Dec 31 °27 852,875 143,028 283,118 —4140, 
"26 776,822 121,676 286.146 —164,469 
New York Rys Dec '27 562,493 65,015 178,533 —113,517 
"26 579,985 81,817 681 1,1 
12 mos ended Dec 31°27 6,907,918 1,111,394 1,706,611 595,216 


°26 7,188,734 1,263,204 894,696 368,508 
New York Rapid Dec ’27 3,025,020 1,089,324 520,364 568,960 
Transit 26 ,963,863 5,068 495,454 499.614 
12 mes ended Dec 31 '27 .215,476 13,248,191 7,378,701 5,869,590 
°26 33,096,697 11,219,787 5,929,448 5,260,339 
Ocean Electric "27 4,091 ce i 4,276 
26 3,150 NE ..: <a diainil —6 ,647 
12 mos ended Dec 31 '27 50,387 —36,917 3,534 —40,451 
*26 204,151 34,523 38,527 —4, 
Second Avenue Dee °27 89,071 —1,444 17,679 —19,124 
‘26 88, 5,201 17,625 —12,424 
12 mos ended Dec 31°27 1,041,967 62,704 201, —119,588 
‘26 «61,056,259 523 209,919 —126,396 
South Brooklyn Dec '27 79,491 15,876 16,904 —1,028 
26 88,213 13,600 488 8,888 
12 mos ended Dec 31°27 1,196,926 344,575 251,085 93,491 
‘26 1,316,239 401,336 308,670 A 
Steinway Rys Dec '27 74,138 5, 9,693 —4,033 
26 71,453 5,989 11,175 —6,1 
12 mos ended Dec 31 ‘27 817,123 75,513 62,894 12,620 
"26 777,324 73,648 64,499 9,149 
Third Avenue Dec ’27 1,330,715 231,702 243,773 —12,070 
! 1,299,677 233,606 222,377 11,229 
12 mos ended Dec 31°27 16,214,958 3,022,379 3,047,929 3,913 
‘26 14,994,553 2,831,346 2,669,190 182,156 





* Inetudes other income. 


Bangor Hydro-Electric 
— Month of As 
1928. 1 » 


Co. 
12 Mos. End. Apr. 30 
i928. 1927. 























a $ $ * 
Gross earnimgs....__....___- 152,822 143,480 1,893,817 1,778,988 
Operating expenses & taxes __ 76,219 72,163 868,228 803 ,038 
Gross income. -_....__-_- 76,603 71,317 1,025,589 975,950 
Interest, &e.............-- 22,790 28,321 299,600 345,441 
Net income_-___._..___-_- 53,813 42,996 725,989 630,509 
Preferred stock dividend Seeban®” -  hzomrena 59% 207 ,106 
DP cGtieks tale ciao, | peppered 115,363 133 ,065 
Witt tivebuciieat *~<decea waatne 376,033 290 338 
Common stock dividend...  -..... - --.- 750 127 ,590 
DGG e Mintutieanhee.. adadcen > cintibbew 181,283 162,748 
Barcelona Traction, Light & Power Co., Ltd. 
——Month of — —12 pipe nd. Age 30— 
1928. 1928. 927. 
Pesetas. Pesetas. Pesetas. Pesetas. 
Gross ee eee 3,395,968 3,053,071 13,306,343 11,985,500 
Operating expenses _. _- 1,403,322 1,309,457 5,629,004 5,186,902 
Net earnings...-...-.- 1,992,646 1,743,614 7,677,339 6,798,598 
- Boston Elevated Ry. 
— Month of April— 
gs 28 : 
Aree fares... _-- bi gest ceer thier teatacansssns 2,812,511 2,940,391 
m operation of special cars, mail pouch service 
aageees sak seevies cath oye ener nees 1,811 1,095 
From advertising in cars, on transfers, eges 
S| PEE Hig: ° ERO pan 65,288 64,630 
From other ry. cos. for their use of tracks & facilities _ 8,007 6,870 
From rent of buildings and other property _--__..--- 5,353 7,029 
From sale of power and other revenue___.____----- 16,382 11,712 
Total receipts from direct operation of the road___ 2,909,354 3,031,731 
Interest on deposits, income from securities, &c_--- 15,752 15,162 
NE NONI rio ok cc dt Che ndodtiacésddwndcded 2,925,106 3,046,893 
Dasintataing tack, tim and buildings 278,2 275,616 
a e equipment he antied ,242 z 
Maintaining cars, ‘shop euuloan I i i aiing 368,538 350,639 
RP Rr ep aM be agin ea ah ol ESE IO a a 206 656 201,707 
Transportation expenses (incl. wagesofcarsery.men) 927, 951,139 
Salaries and expenses of Snerel « ee Pee ae y +27 
Law expenses, oe and damages and insurance._ 141.874 150,071 
Ceieas | eral operating expenses___........._.__. :780 106,056 
2 ane ade municipal tax accruals__...._._- 164,418 159,515 
ent he a ee ck 262,458 262,935 





Radi ahi a Gi hls tet ibis win dk Wh fede wade 157 ,544 152,544 
onnbne subwa ey renee — S Me Wa paid to the Com- 
monwealth of Massachusetts___............-..- 33,011 33,060 
Interest on bonds and uae iaiacian aleba ite dy inci tale sion do ecantls Stl We 212,297 207 ,380 
isce TERS SSE ELT CEN EPL OT GOS COE 7,089 7,254 
FI a 2,881,564 2,865,199 


Excess of receipts over cost of ser vice. _._.......--- 43 ,542 181,694 


The Brooklyn City Railroad Co. 
——Month of April —10 Mos.End. a 30— 
1 . 1927. 1927. 




















ag souk : 
Passenger revenue ----—— 950 ,847 975,006 9,461,636 9,494,651 
Other revenue.__...._- 22,247 21,277 221,301 208 ,469 
Oper. expenses & taxes__ 833,514 53,703 8,330,428 8,274,787 
Income deductions_ - - _- 41,557 rt 118 431,622 477,183 
Net corporate income_ $98 ,023 $94,462 $920,887 $951,150 
Brooklyn-Manhattan Transit System. 
a of i 10 Mos. End. Apr. 30 
a 3S 1927. 1928. a 5 
Total operating revenues____ 3,884,334 3,926,521 39,288,711 38,659,433 
Total operating expenses___. 2,539,304 2,617,477 25,445,353 25,095,326 | 
Net revenue from oper____ 1,345,029 1,309,044 $e - 357 13,564,107 
Taxes on operating properties 303,836 249,752 848:066 2.750.568 
j 
Operating income---_-_-_-_-_- 1,041,193 1,059,291 10, 006. 291 10,813,538 ' 
Net non-operating income -- 79,751 39,312 773 857 ,000 
eee MAREN. Cg Nt. 1,120,944 1,148,604 11,870,064 11,670,538 
Total income deductions_._.. 662,182 646,227 6,646,602 6,481,573 
SER TONE b ocoanoceknae 458,761 502,376 5,223,462 5,188,964 





Cape Breton Electric Co., Ltd. 
—Month of March— 12 Mos. End. Mar. 32 
1 . 1927. 1928. 1927 








3 

ross earnings.........-... 56,278 53,647 660,899 634 ,037 
Oo RE IE IE 32,713 31,567 388,449 364,505 
Maintenance ee 8,878 8,722 99,7 99:561 
Rn a ok a dtrinnmdehnns wand 2,713 2,526 32,019 27 (362 

Net operating revenue- --- 11,972 10,831 140,724 142,608 
Sneseess GR owescecens (i wanes | “aseene 68,452 69,191 

ROE, co cnanadebnians Jieeanes ) ceed 72,271 73,417 


Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corporation.) 
— Month of — 12 Mos. End. Apr. 30 
1928. 1927. 1928. 1927. 

















& $ $ 

Gross earnings... ..........- 400 ,044 379,308 4,511,847 4,289,763 

Op. exp., incl. taxes & maint. 233,042 223,513 2,714,105 2,590,407 

Gross INCOMR®. ....cccnccse 167 ,001 155,794 1,797,742 1,699,356 

Fixed Sis iccdiamids Co ceideda- 1 peane 381,591 463 ,067 
Net income available for 

divs. & retirement res’ve .....- ------ 1,416,151 1,236,289 

Dividend preferred stock.... ...--- ------ 11,883 405,187 

Prov. for retirement reserve. ...... ------ 5 '300 

PGS Kid vende t bbscose . “nbnaeo 731,468 574,302 

Central Maine Power Co. System. 
— Month —— 12 Mos. End. Apr. 30 
= os 1 3 5 — 1927. 
— En oso nomen 470,310 429,630 5,905,021 5,452,090 
eprec. accrua 

main ce — —\ 61,786 55,635 764,202 706,921 

Steam expense___.........- 657 1,631 14,82 88,406 

pS Se ae eee 35,897 28,905 395,161 308 488 

Other operating expenses.... 154,365 156,262 2,012,037 1,983,592 

Total o t -- 252,708 242.435 3,186,223 3,087,409 

a ce_ Sen remreicars 217,602 187,195 2,718,798 2,364,680 

. & guar. divs. on stock 
sub. cos. & Fed.inc.tax.. 105,619 104,312 1,299,574 1,177,682 
Fi no no sp nbadnd 111,983 82,882 1,419,223 1,186,998 
Columbus Electric & Power Co. 
(And Subsidiary Companies) 
——Month of March——- 12 Mos. End. Mar. 31 
og 1927. ys vs x5 

Gross earnings --------- 372,251 331,314 4,346,326 3,867,742 

Oo es i ie 107 ,678 97 ,661 1,329,854 1,120,896 

aintemance_--_--_----- 21,300 10,465 227 985 290,671 

yp Re ee 39,706 36,261 386.699 327 ,627 





Net operating revenue 2,401,786 2,128,547 





Inc. from other sources ------ ~~ ------ 7.173 21,832 
acd ae ces. | Meederane wieeteas 2,408,960 2,150,380 
Int. ae emportiaatiog.. ee wwe 889,548 907 .992 





1,519,412 1,242,388 


Community Power & Light Co. 


(And Controlled Companies) 
——Month of April —12 Mos.End. Ape 30— 
1928. 1927 A 1928 








g $ 3% 
Consolidated gross rev _ - 336,706 332,064 4,347,454 4,146,306 
Oper. exp., incl. taxes-- 208 ,030 209,046 2,602,641 2,544,166 
Avail. for int. amort., 
deprec., Fed. inc. 
taxes, divs. & surp_ 128,676 123,017 1,744,813 1,602,140 


Detroit Edison Co. 
(And Subsidiary Utility en 
Month of April —4 Mos.End. Apr. 30— 
927. 1927. 

















1928. 1928. 
3 3 
Operating Eerenues— 
ee sales 
togeneralconsumers 3,455,326 3,101,723 14,840,325 13,532,861 
Motive power—Steam ri 
railroads _-_----- 16,231 15,935 67 ,335 9, 
Interurbans _ _-_--_-- 32,649 32,1 139,032 141,622 
Municipal railways 102,525 25,86. 473,818 618,197 
Other municipal sales _ 125,447 122,341 3,3 5,3: 
Other public utilities _ 92,695 72,528 381,811 282,673 
Miscell. electric rev _- 13,048 6,526 29,574 20,345 
Total electric rev_. 3,837,924 3,477,111 16,465,224 15,120,886 
Seeman “Seater, cn oe 256,961 216,566 1,428,187 1,260,115 
‘RR ae ce ee 25,526 24,008 103,168 90,467 
AREER Bie hae wc 3,704 1,700 6,542 5 gh 
Total oper. revenue__ 4,124,117 3,719,386 18,003,122 16,468,970 
Non-operating revenue_ 3,633 6,983 20,523 22,721 






































Tot. op. & non-op.rev 4,127,750 3,726,370 18,023,646 16,501,691 
Oper. & non-op. exps.*_ 2,732,806 2,684,424 11,550,025 11,236,255 

Gross corporateincome 1,394,944 1,041,946 6,473,620 5,265,436 

Deduct. fr. Gross Corp. Inc.— 
Int. on fund. & unf. debt 420,624 383,571 1,692,224 1,510,728 
Amortization of debt dis- 

count & expense__--_-- 26,134 25,821 104,441 103,286 
Miscell. deductions _- - - - 2,755 2,333 10,860 9,333 

Total deductions__-__-_ 449,513 411,726 1,807 ,525 1,623 ,347 

Net income...  .-- 45,430 630,219 4,666,094 3,642,088 

*All operating and maintenance charges, reserves and taxes. 

Eastern Texas Electric Co. 
(And Subsidiary Companies) 
Menth of — 12 Mos. End. Mar. 31 
1928. a of ee ; — ‘ 

Gross earnings. -_-_-_-_-_-_-_- 547,135 496.399 7,375,819 6,020,715 
Sy eye 297 ,788 283,611 3,759,686 3,192,593 
Maintenance - ------_-- 38,052 35.785 424,332 395,078 
, RS Saas ERS 46,734 37 ,856 504,266 370,485 

Net operating revenue 164,560 139,145 2,687,533 2,062,556 
ius. doom other. eemress. cue 5 eens 15,716 209 ,234 

De. . Se oak: Rea eee ee Hyco oc. 2,703,249 2,271,790 
en TEE Pee ae tae ee hy A75 744,656 

re eae SL ee pS Se 1.673.774 1,527 ,134 
Unt. ae Geecrtinetis.. = tk 3 J 

sti Soo Recep + GoSaes 1,204,593 1,027 ,802 








May 26 1928.] 
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El Paso Electric Co. Idaho Power Co. 
——Month of March——— 12 Mos. End. Mar. 31 
(And Subsidiary Companies) ioe, of ‘eT. 1928. 1907. 
——Month of March—— 12 Mos. End. Mar. 31 $ : 
1928. 1 segs. 1927. Geese carne. nom oper'n 554 ats. 14s 3,2 9-201 2 B58 490 
Gross earnings es Sixes 283,950 258.307 3.042.540 2.887.595 gm penses ,incl.taxes 136,181 104, 1,565, 398, 
ih dhl se cociaian soins é d P ’ * + et earns. from oper’n 132,373 110,504 1,713,642 1,494,439 
ad wellhead ‘909 14,176 173,580 196,826 | Other income. ________ : , ‘ 
ee "834 21.687 255,802 230,459 rant sai = _— pentane jo a 
‘otal income___-____. 4 , 806, 593, 
Net operating revenue 99,933 86,372 1,186,682 1,065,775 | Interest on bonds______ ies 10 833 , rites , stim 
inc. from other sources. j.§.....- ..-.-- eee Other int. and deductions 5,384 5,569 71,318 2,107 
RIES 9 tL i AS eR EEO oc RE 1,195,305 1,065,775 nt Pee ee K 
Gir ae caiman” kerr aman 192-707 166.762 alance 77,675 63,691 1,094,293 911,067 
eee ee 1,000,598 899.012 Illinois Power Co. 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 





























Month of March—— 12 Mos. End. Mar. 31 

— — 8 ex ot 
Gross earn. from oper. - 258,344 234,333 3,072,775 2,848,101 
Oper. exps., incl. taxes__ 132,478 110,960 1,658,405 1,380,011 
Net earns. from oper-_ 125,866 123,373 1,414,370 1,468,090 
Other income. _--_--_--- 1,336 1,193 22,105 23,112 
Total income_-_--_-_-_-_- 127 ,202 124,566 1,436,475 1,491,202 
Interest on bonds_-_--_--_ 14,542 14,542 174,500 174,500 
Other int. & deductions_ 2,492 2,404 30,845 31,487 
ET See ae 110,168 107 ,620 1,231,130 1,285,215 
eer OR Sreneen eee: © kee Oe oese 160,832 160,822 
Pet CER wis “keen | 8) eben 1,070,298 1,124,393 

Galveston-Houston Electric Co. 
(And Subsidiary Companies) 

——Month of Marc 12 Mos. End. Mar. 31 

1928. as a ¢ a ts 
Gross earnings -- ------- 446,894 404,444 5,147,911 4,768,972 
a sii ta ms 206, 213,204 2,446,760 2,400,879 
aintenance.....-..-..- 59.299 53,473 642,390 601,863 
EE os oS saree Seu s 35,888 34,614 392,913 356,790 
Net operating revenue 145,628 103,152 1,665,847 1,409,439 

Cie. Ge CCR SOUND: cexeaw- 2 Sects 877 ® 
DRG ch ee, Fi Rea ode, bi Sombie 1,666,724 1,442,082 
Ges. amd emsortiuaiioe.. 2 2 ie eae 868,649 849,222 
a RN A ke Soe Soa cee Mn ig ER. 798,075 592,859 


Idaho Power Co. 


—Month of February— 12 Mos. End. Feb. 29 
1928. 1927. 1 1927. 














928. 
& $ 

Gross earnings from oper_._.. 270,913 232,618 3,225,895 2,880,439 
Oper. expenses, incl. taxes.. 130,400 111,987 1,534,122 1,404,693 
Net earnings from oper... 140,513 120,631 1,691,773 1,475,746 
Other income. ..........-.- 3,955 7 A453 97 ,707 95,615 
Total income. ..........-. 144,468 128,084 1,789,480 1,571,361 
Interest on bonds-_--...---- 54,167 50,833 637 ,668 610,000 
Other interest and deductions 5,657 5,560 71,503 72,122 
Fa cliet es nnsnustich Uiaededenaar 84,644 71,691 1,080,309 889,239 
Dividends on preferred stock -.--.-.- ------ 273 ,996 ,674 
D cicokéantasesek 8  casecn  enatae 806,313 626,565 


Interborough Rapid Transit Co. 



































——HMonth of Age —10 Sips at. Ags. 30— 
1928. 927. 1928. 937. 
Gross rev. fr. all 5 sources 5,700,059 5,650,104 55,969,556 52,443,199 
. ior oO 
maintaining the prop. 3,217,840 3,114,829 32,716,413 30,634,712 
2,482,219 2,535,274 23,253,142 21,808,488 
Taxes pay. to city, State 
and the United States 234,146 294,250 2,758,651 2,906,269 
Available for charges. 2,248,072 2,241,024 20,494,491 18,902,229 
Rentals payable to city 
nro subways - 221,800 221,782 2,214,383 2,212,177 
. as - On 
Manhattan Ry. bonds 150,686 150,687 1,506,866 1,506,867 
Miscell. rentals. __.---- 24615 23.445 236,782 236,098 
397,102 395,914 3,958,032 3,955,145 
1,850,970 1,845,111 16,536,458 14,947,078 
Int. Pay. for Use of Bor- 
rowed Money & Sink. 
Fund irements— 
Int. on LR. ist. M, 5s 693,883 675,470 6,921,483 6,747,027 
t. » ‘ A 
ed no 8s -azg 194,307 196,483 1,950,553 ‘1,969,869 
Interest on I. R. T. 
"se-year notes. ...--. : 47,484 46,180 471,341 456,377 
int. on equi _ fF ctf - 8/137 14/825 119.300 186,175 
on i. ° 
aa ee. 194,935 201,517 1,963,377 1,972,962 
Other items_..-_.--- 6.110 ‘897 66.037 82239 
1,144,859 1,142,372 11,492,093 11,414,649 
706,110 702,740 5,044,364 3,525,428 
Dividend Rentals— 
7% on a — 
t assen oO n 
ofreadjustment 25,380 25,381 253,808 253,136 
G, assent a , 
aa? neces 231,870 231,871 2,318,708 2,319,116 
257.251 257,252 2,572,516 2,572,252 
1 (subject to 
ay (one meee)... 448.858 445,488 2,471,848 953,175 


Note.—The above stated results from the subway and also from the 
system operations are on the basis of the preferential deficits as computed 
by the company and are, consequently, considered to be only preliminary 
and tentative because they are subject to such readjustment as may be 
necessitated by the final adjudication of objections made by the Transit 
Commission to certain items in the accounting under the contract with the 
city. Such adjudication may show that a portion of the “balance after 


actual maintenance” on the subway is payable to the city, with a corre- 
sponding changein that balance on the system. 





(Subsidiary of Commonwealth Power Corporation.) 
—-Month of —— 12 Mos. End. Apr. 30 
1928. 1927. 1 





2 wa = 
Gross earnings. _.......... 219,810 219,728 2,662,675 2,599,943 
Op. exp., incl. taxes & maint. 150,563 153,953 1,806,106 1,787,973 
Gross income... ._......- 69,246 65,775 811,970 


856 568 
396,917 386,743 


Net income available for 








divs. & retirement reserve. ...... -..... 459,651 425 ,226 
Dividend preferred stock.... -..... -..... 225,132 233 ,202 
Prov. for retirement reserve. ...... -...-. 50,000 50,000 

PD. ce cwswnsiwses © pees See 84,518 42,023 


Kansas City Power & Light Co. 


—Month of Ane 12 aioe. 


End. wif 30. 
1928. 928. 1927. 














Gross earnings (all sources)_. 1,127,431 1,003,111 13,140,300 11,154,661 
Oper. exp. (incl. maintenance, 
general & income taxes)... 577,260 465,670 6,730,711 5,303,353 
Net earnings............ 550,171 537,441 6,409,588 5,851,307 
Interest charges-_-.......-- 107 ,468 104,742 1,341,996 1,243,986 
0 eS Pere ee 442,702 432,698 5,067,592 4,607,320 
Amort. of disc. & premiums. 15,429 14,787 185,092 177 ,453 
NN si o's ne Henne’ 427 ,273 417,910 4,882,499 4,429,867 
Dividends lst pref. stock- ~~. 20,000 66,772 830,293 776,559 
Surplus earns. avail. for de- 
prec. & com. stk. divs.. 407,273 351,138 4,052,205 3,653,308 


Key System Transit Co. 
——Month of Aprit— —4 Mos. End. Apr. 30— 
1 927. 1928. 



































_ F sit 
Gross operating revenue 602,019 634,833 2,379,970 2,469,697 
Operating Expenses— 
Way & struct. (mtce.)__ 37,719 48,546 146,709 169,986 
Equipment (mtce.) -- - - - 41,695 46,263 163,262 190,718 
Power (mtce. & oper.) -- 59,900 59,662 242,176 243,789 
Conducting transport’n- 249,359 269,243 1,012,427 1,083,034 
Traffic (expenses) _ ----- 646 311 2,9 d 
Gen. & misc. (expenses) - 67 ,525 72,616 258,056 249,947 
Transp. for invest.—Cr. 
& const. overhead -- -- —240 —1,537 —2,273 —8,639 
Actual oper. expenses _ 456 605 495,106 1,823 ,307 1,930,797 
Actual net oper. revenue 145,413 139,726 556 ,663 538,900 
pe eee 38,050 36,995 152,173 130,039 
Actual oper. income_-_ 107 ,363 102,730 404,490 408,860 
Add non-oper. income. - 10,0. :769 42,063 50,298 
Gross profit___------ 117,413 115,499 446,553 459,159 
Sundry Charges— 
Equalization—Mainten. 
depreciation ___-_--__- 62,735 50,870 252,581 201,875 
Amort. of franchise__--- 730 730 2,920 2,920 
Aband. of obsol. equip--_ 2,691 whee a 2,691 166 
Total sundry charges_ 66,157 51,602 258,193 204 ,962 
Balance curr. opera’ns 51,256 63,898 188,359 254,197 
Deductions— 
Bond interest __-- -_---- 90,571 89,251 364,693 349,656 
Other interest __------- 2,225 4,278 7,965 6,00 
Miscellaneous - - - - - - - - - 1,265 2,583 5,950 9,382 
Total deductions__--_- 94,062 96,114 378,609 375,041 
Surplus curr. oper-._.. —42,805 —32,215 —190,249 —120,844 
Profit & loss adjust'ts_- ,903 —668 27 853 16,110 
es ee es, —52,708 —31,547 —218,103 —136,954 
Gumpees from pee veer. = oo at —405,345 277 ,083 
Total surplus___-_----- —52,708 —31,547 —623,448 140,128 


Note.—Pending the receipt of a depreciation 
company set up an arbitrary amount of $45,000 per month plus depreciation 
on automotive equipment. This figure was adjusted in July to the actual 
as submitted by the Valuation Department. One-twelfth of the annual 
depreciation applicable to April was $61,140. 


schedule in 1927, the 


Market Street Railway Co. 


Month of 12 fos.End 
April. Apr.30'28. 





3 
es i. cn cat anno Mad maa 829,329 9,840,042 
Net earnings, including other income before provision 
RRS Ss EE ee ee es 131,501 1,531,683 
I iin. hb nb Ee ce nddhtbtbabh<ccuae 62,593 773,839 
ERLE ON. OLA ET PODS SE ET OM 68 ,909 757 ,844 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary.) 
—Month of March— 12 Mos. End. Mar. 31. 
1928. 1927. . 














F4 2 1928. a 
Gross earnings from oper__.. 419,662 381,560 4,991,041 4,500,599 
Oper. expenses, incl. taxes... 221,648 199,863 2,611,978 2,287,444 
Net earnings from oper... 198,014 181,697 2,379,063 2,213,155 
OGNOr INOOIRG, 06 conics SoS eee 9,402 10,795 7,111 198,599 
. . 207 ,416 192,492 2,556,174 2,411,754 
Interest on bonds-_--------- 67 ,250 67 ,250 807 ,000 780,054 
Other interest and deductions 14,754 9,345 147,809 87 ,977 
Melee... as caccascviews 125,412 115,897 1,601,365 1,543,723 
Dividends on preferred stock --.-.. --.--- 364 ,000 364,000 
Balemeisn «ecnnseccsns os ever e essece 1,367.3865 1,179,732 
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The Nevada-California Electric Corp. 


(And Subsidiary Companies) 
~~ of A — pos. End. An 2 — 


. 

















om s xy 
Gross ting earnings 377 533 322,344 65,275,426 65, ,070 
Oper. & gen. exp. & taxes 164,381 160,662 2,293,461 2.286.175 
Operating profits. - ~~. 213,151 161,681 2,981,964 2,741,894 
wetenm tole. (net)... 7,219 3,011 88,151 216,150 
Total income-_-..-.-.-- 220,370 164,693 3,070,116 2,958,045 
lat cet en eds si 123 ,036 111,650 1,408,039 1,536,174 
i ies arene awe 97 333 53,043 1,662,076 1,421,870 
Depreciation... ........ 42,018 40,601 593 ,556 553 ,239 
TN tc nemenace 55,314 12,441 1,068,520 868 ,631 
Discount and expense on 
securities sold _- ~~ -- 7,949 7,349 94,362 116,773 
Miscellaneous add tions 
& deductions (net Cr.) 579 2,750 5,683 41,943 
8 .avail.for redem 
tion of bds. ,divs., 47 ,944 7,842 979,841 793,801 


New York Dock Co. 












































——WMonth of As —4 Mos. End. An 30— 
1928. 927. 1928. 927. 
pS Sa eres 329,115 675 1,274,808 1,174,226 
Db nd Honndcun 171,144 137 ,551 671,389 548,144 
Net revenues.....-.--. 157,970 162,124 603,419 626 ,082 
Less taxes, int., &c..-.-. 105,135 98,520 388,524 393 ,264 
Net income..-......- 52,835 63 ,604 214,894 232,817 
Northern Texas Electric Co. 
(and Subsidiary Companies) 
—Month of March— 12 Mos. End. Mar. 31. 
1928. 1927. = = 
Gross ¢arnings.............« 261,638 243,370 2,798,499 2,551,806 
2s mm ins in ied dude asia os alia ab 128,046 119,148 1,425,734 1,306,529 
NN EE ae 34,750 33 .930 '380.753 360 ,4 
PRC attarcnndcnewadoasn 18,935 17,913 220 263 202 ,663 
ating revenue_-_ 79,906 72,377 771,747 682,172 
oan rom other sources_ 12,500 12,500 150,000 150,000 
is es -b icin giein a 92,406 84,877 921,747 832,172 
Interest and amorsw@@n--- =e -eee 382,726 357,327 
bet cs nddanndndnk. = Reman - : : weibewe 539,021 474,844 
The Ohio Edison Co. 
(Subsidiary of Commonwealth Power Corp.) 
——Month of April—— -12 Mos. End. An. 30- 
— ae a 1927. 
Grose cornings.--..- rr 167,288 162,345 1,972,571 1,851,067 
era’ expenses, incl 
¥ perating exp maintenance- 92,769 88,139 1,061,327 1,088,030 
Gross income__...--- 74,518 74,206 911,244 763 ,036 
Fixed SES UAE ieee To a ae ae 159,331 55,501 
Net income available 
er elon 751,912 707,534 
ne ie eae: wulbehee ee 152,693 142,174 
ays Gee Sees Oa  ekwece ll hewn 132,000 123,000 
Pci vboteeduma, °.  akawi:- >). mmnninls 467,219 442,360 
Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
——WMonth of March—— ~-12 Mos. End. Mar. 31- 
_- 1927. 1036. 19g? 
Gross earns. from oper. 306,989 278,984 3,835,926 3,749,158 
Oper. exp., incl. taxes. 181,153 176,658 2,209,490 2,029,849 
Net earns. from oper. 125,836 102,326 1,626,436 1,719,309 
Other income._....-.. 648 570 9,785 26,903 
Total income__...--- 126.484 102,896 1,636,221 1,746,212 
Interest on bonds. ----_- 37,996 37 ,996 455,951 499,815 
Other int. & deductions_ 46,158 24,557 374,128 295,368 
TRS" Span 42,330 40,343 806,142 951,029 
pew on pret, skis. Sn eukeice:°-.) laa eae 405,984 404,453 
RR. Cas ibm neds.( dia. Os ge ee 400,158 546,576 
Philadelphia & Western Railway Co. 
——Month of {on 
— _ 
eS  edumenbdmweas 70,079 72,104 
ie a RTS RT RR Sc te 40,362 43,577 
EERE RIS SAL AERO ye ORO 29.717 28,527 
hig d i Ake tek ie atin Ne beos ecient aoe eciod one 15,928 15,948 
i Sm on Uae sce hd i ils vg Gh ao os ns 13,789 12,579 


Ponce Electric Co. 
——Month cee ~12 Mos. End. Me,’ 31- 




















1928. a — 
Gross earnings......-.- 31,347 29,228 345,902 335,608 
Operation [| i ae 15,016 15,597 178,516 172,888 
aintenance__.......- 2, 2, 26,477 28,549 
WE Ga ame nudence 3,108 2,671 34,347 32,163 
Net operating revenue 11,139 8,290 106,560 102,007 
han \-wikmbes ° maomna 1,525 795 
cia tiie waiaa <1 aise ta eames 105,035 101,211 
Portland Electric Power Co. 
——Month of — -12 Mos. End. An. 30- 
wr 927. 1928. 1 ¢ 
ross earnings....-... 1,018,216 993,933 12,248,511 11,989,367 
yong expenses & taxes... 604,621 588,257 7,235,178 7,312,738 
Gross income________ 413,595 405,676 5,013,333 4,676,629 
Interest, &c......-.... 211,971 213,992 2,575,346 2,524,959 
Net income_--_-____.. 201,624 191,684 2,437,987 2,151,670 
on Stock— 
Se ae ects 475,221 475,281 
oe > mies” 8! eeeets 699,426 608,109 
I a a a 305,000 300,000 
SANS AEE TERNS ig DEE TICN. RS ERO OE 958,340 768,180 
Depreciation aia Bitlilla cos Ooh cet 763,527 743,751 
IN ii a ieee Bocacacuse Divccincntie 194,813 § 24,429 





Porrtland Gas & Coke Co. 
(American Power & Light Co. Subsidiary.) 
——HMonth of — ee’ End. 














. 30- 

1928. F3 1927. 
Gross earns. from oper_-_ 418 380,475 4,482,442 4,342,687 
Oper. exps., incl. taxes__ 249,912 255,090 2,967,612 2,821,871 
Net earns. from oper. 110,506 125,385 1,514,830 1,520,816 
Other income. .......- 3,437 2,551 30,522 31,283 
Total focamne eae sis een 113, 4 p 1,545,352 1,552,099 
Int. on bonds......... 42,4 35,479 432,250 425,750 
Other int. ‘& deductions _ & 308 20,829 248,058 233,432 
LS eae eased dense 63,089 71,628 865,044 892,917 
Divs. on 5 peed. esha 3 ae Oakes 381,077 379,702 
WOM igs be edncesd, Camiete® tcc een 483 ,967 513,215 


Public Hedy © Co. of New Hampshire. 
And Subsidiary Companies) 
——WMonth of —_—— —12 Mos.End.Apr.30— 
1928. 927. 1928. {9: ° 

















$ 
Gross operat revenue 294 ,834 683 3,672,209 3, A492 
Oper. exp. and taxes_-_-_ 150,993 149,871 1,818,446 1,981,176 
Net oper. revenue_-__ 143,841 136,812 1,853,762 1,528,321 
Non-oper. rev. (net)_-- 2,898 8,706 105,779 189,910 
Gross income_......-. 146,739 145,518 1,959,542 1,718,231 
baie ah de.cs 38,422 9,158 504,965 463 ,058 
care snr dni 108,316 106,359 1,454,576 1,255,173 
os iS ahine vile 24,081 24,041 316,008 264,929 
SN init dso tieh inet ss 84,235 82,318 1,138,568 990 ,243 
Pref. a. requirements- 27,173 21,865 289,288 142,382 
Bal. avail. for com.stk 57 ,062 60,453 849,279 847,861 


Public Service Corp. of New Jersey 
(And Subsidiary Companies) 





——Month of April —12 Mos.End. Apr.30— 
1928. 1927. 1928. 1927. 











92 
3 $ 3 3 
Gross earnings_......--- 10,474,160 9,945,320 118,470,027 109,030,235 
Oper. expenses, maint 
taxes and deprec_.. 7,275,716 6,827,972 84,615,347 78,859,728 
Net inc. from oper’ns. 3,198,444 3,117,348 33.854.680 30,170,507 
Other net income_-___-_- 53,246 21,878 1,325,044 1,128,373 
TRO itlintsdumeaoat 3,251,690 3,139,226 35,179.724 31,298,880 
Income deductions. ---- 1,427,911 1,551,440 18,531,313 18,808,632 
Bal. for divs. & surp-.- 1,823,779 1,587,786 16,648,411 12,490,247 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 



































——Month of March 12 Mos. End. Mar. 31 
1928. “ — a 
Gross earnings......--- 1,208,062 1,235, — 14,934,360 13,876,094 
CO Eee 501,478 533 5.974.901 5,725,433 
aintenance.._......-. 93,281 115, 307 1/179.887 1.238. ‘405 
seaees. of equipment-.-- 11,536 8,688 16,554 81, 
i i gs sellin Dal ae ale 95,188 105.535 1,173,436 992 498 
Net operating revenue 506,577 472,623 6,489,580 5,838,032 
Inc. from other sources-_ 38,354 41,675 497 ,352 538,279 
DEE .cncinaptnwgane 544,391 514,298 6,986,933 6,376,312 
a eae ees 3,269,868 3,393,344 
PN cniviesuanen. -< phisens "> ap ewmee 3,717,064 2,982,967 
Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
——Month of March—— 12 Mos. End. Mar. 31 
1928. a 1928. 1927. 
earnings._....--- 185,120 96,382 1,267,188 1,285,538 
Oo See 35,151 33,047 416,905 524,516 
Maintenance eg elaine 9,637 8,661 80,579 69,257 
TEE Vidceosncnkownk 14,516 14,079 172,486 158,381 
Net operating revenue 45,815 40,592 597,216 513 ,382 
Int. and ae cmabmediae S.-. ; apnea 53,681 ,496 
EE. CC ima. neeaen Aa 543,535 466 886 
Southern California Edison Co. 
——Month of April—— —12 Mos.End. Ax 
a sae 1927. _— 927. 
Gross earnings........- 2.744.163  2,333.745 31,.841.266 28,908,505 
St ER 657,518 x 7 ,284,3 7,222,911 
oC ERNE Ey A 276,586 257,326 3,179,833 2,621,319 
Total expenses and taxes 934,105 799.368 10,464,223 9,844,230 
Total net income... -._. 1,810,057 1,534,377 21,377,045 19,064,274 
Sia lap nena sean 425,798 511,481 5,487,118 5,988,407 
PO iticncannes 1,384,259 1,022,895 16,889,925 13,075,866 
Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 
Month of April—— —12 Mos. End. Apr.30— 
1928. 1927. 1928. fog7. 
Gross earnings........- 458 254,958 3,066,602 2,957,420 
Oper. exp., —_ taxes & 
SRR 143 668 148,064 1,746,230 1,736,977 
Gross income-.-_-..... 111,789 106,893 1,320,372 1,220,443 
RS I viktetcn <) waniene -” \elimaieiae 0,812 383,529 
Net inc. avail. for divs. 
ee ee 989,559 836,913 
Deven See, Gas She owen e 350 
Prov. for retreat 808.0 ccwecs ll heecae i a 
Dn ms caincewa.) :  caleanede 1 diaatondee 395,220 296,149 


Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 
——Month of March—— 12 Mos. End. March 31 
1928. 1927. 1928. 1927. 











$ 3 $ 
Gross earns. from oper’n 910,564 871,466 10,671,176 10,620,263 
Oper. expenses ,incl.taxes 443 ,862 412,463 5,188,717 5,060,627 
Net earns. from oper’n 466,702 459,003 5,482,459 5,589,636 
Other income_._... 32,665 41,777 473,830 499,776 
Total income. ....... 499 ,367 500,780 5,956,289 6,059,412 
Interest on bonds ----.- 169,075 165,057 2,025,812 1,959,295 
Other int. and deductions 15,240 17,365 172,571 177,805 
Walia co ccadus 315,052 318,358 3,757,906 3,922,312 
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Tampa Electric Co. 
(And Subsidiary Companies) 
——Month of March——- 12 Mos. End. Mar. 31 
1928. 1927. 1928. 1927 


. 


















































418,598 067 4,706,508 4,855,287 
167 813 172,756 2,002,124 2,191,844 
,424 28,108 336,913 453,835 
41,962 38,141 522,113 382,144 
32,123 34,050 326, 339,600 
147 ,274 133,010 1,518,932 1,487,862 
juinee |} gio 13,485 weomes 
iribicinaees + apeneeenpe 1,532,418 1,487 ,862 
ee Oe 60,792 67 ,506 
mbna ‘gee 1,471,626 1,420,355 
Texas Power & Light Co. 
Southwestern Power & Light Co. Subsidiary) 
‘Month of Marc 12 Mos. End. Mar. 31 
— a aby — 1927. 
Gross earns. from oper-- 770,515 733.377 9,440,463 8,386,361 
Oper. exp., incl. taxes-_- 444,354 444,820 65,272,141 4, 915 
Net earnings from oper 326,161 288.557 4,168,322 3,621,446 
POON Si ace a oo 5,462 : 130,545 85,973 
Total income_-_-.-_.-.-- 331,623 296,828 4,298,867 3,707,419 
on bonds__-_-_-- 854 139,188 1,763,583 1,121,361 
Other int. & deductions-_ 11,056 10,065 144,594 177,261 
og OOO 164,713 147,575 2,390,690 2,408,797 
Deve. Gn preferreistods. = cesces  f hncesce 455,000 455,000 
DRS ccicmmwiniin § § - oriiniebel > \.nthaiaiadads 1,935,690 1,953,797 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will no 
include reports in the issue of the ‘‘Chronicle”’ in which it is 

ublished. The latest index will be found in the issue of 
y 5. The next will appear in that of June 2. 


Seaboard Air Line Railway. 
(Annual Report—Year Ended Dec. 31 1927.) 


Chairman Robt. L. Nutt and Pres. R. L. Powell Jr. state 
in substance: 


Funded Debt.—During the year $6,936,000 Ist & consol. series ‘‘A’’ 6% 
gold bonds, due 1945, were delivered to the company by the trustee of the 
lst & consol. mtge. in reimbursement of the treasury for expenditures, 
under the provisions of the mortgage. 

During the year $5,000,000 1st & consol. series ‘‘A’’ 6% bonds were sold 
to reimburse the company’s treasury for expenditures made for improve- 
ments, acquisitions, betterments, additions and extensions to the properties 
of the company and its subsidiaries and for the acquisition or retirement 
of equipment obligations. 

During the year $2,000,000 Seaboard-All Florida Ry. lst mtge. 6% gold 
bonds, series B, due 1935, issued under Seaboard-All Florida Ry., Florida 
Western & Northern RR. and East & West Coast Ry. ist mtge., dated 
Aug. 1 1925, to Bankers Trust Co. and John T. Flynn, as trustees, were 
sold to reimburse the company’s treasury for advances which had been 
made to the Florida Western & Northern RR. to enable that company to 
complete its lines of railroad, which are operated by the company under 
lease, and to make additions, betterments and improvements thereto. The 
$2,000 ,000 of bonds were received by the company from the Florida Western 
& Northern RR. in payment of an equal amount of the above mentioned 
advances. 

During the year $6,077,000 ref. mtge. 4% gold bonds, due 1959, were 
delivered to the company by the trustee of the ref. mtge. under the pro- 
visions of said mortgage, and were pledged under the company’s Ist & consol. 
mye. as therein provided. 

quipment trust agreement, series “‘AA,’’ Philadelphia plan, dated 
July 1 1927, was entered into with Bankers Trust Co., as trustee, under 
which there were issued $850,000 414% % oeepanens trust certificates, payable 
in 20 semi-annual installments of $28, each on Jan. 1 and July 1 in each 
year commencing Jan. 1 1928 and ending July 1 1937, and thereafter in 10 
semi-annual installments of $29,000 each on Jan. 1 and July 1 in each year 
commencing Jan. 1 1938 and ending July 1 1942. 
der this trust consists of 25 switching loco- 


fd equipment acquired un 
motives. 

Equipment trust certificates aggregating $2,920,000 matured during the 
year and were taken up. 

Revenues and Expenses.—The average miles of road operated in 1927 were 
4,291.35 compared with 3,943.39 in 1926, an increase of 8.82%. The 
operated mileage at Dec. 31 1927 was 4,306.36. 

Gross revenues of $61,790,150 were $5,234,704, or 7.81% under 1926. 
Freight revenues for the year were $2,426,532, or 4.97% less than 1926. 
Passenger train revenues declined $2,738,682, or 17 ‘14% . Operating 
expenses decreased $2,379,687, or 4.83%. The operating ratio was 75.86 
in 1927 compared with 73.48 in 1926. 

Equipment rents decreased $1,314,408, or 61.73%. Taxes for the year 
show an increase of $95,048, or 2.74%, due to new sellonge, 

New Extensions, Leases and Acquisitions.—The Seaboard-All Florida Ry 
and the Naples Seaboard & Gu in 5 completed during the year the con- 
struction of their projected lines in Florida and these were placed in opera- 
tion by the company under lease, resulting in an increase of 208 miles in the 

ted mileage. These new lines extend from West Palm Beach to 
fiiain! and Homestead-Florida City on the East Coast of Florida, and from 
Myers and Naples, with lines to Punta Rassa and 
LaBelle on the West Coast. 
Effective Jan. 1 1928, the company leased the lines of the Georgia Florida 





company’s Savannah-Montgomery line, to T: , Fla., on the com- 

ny’s Jacksonville-River Junction line, and from Tallahassee to Carrabelle 
Fia_, with a branch line from Havana to Quincy, Fla. The tion 
by lease of this bridge line between the company’s Savannah-Montgom 
line and Jacksonville-River Junction line enables the company to ha 
through traffic for the west over its own rails between Florida points and 
Montgomery, Ala., thereby ting the movement of such traffic. 
The earnings and operating savings from this acquisition will ressult in 
added net income to the company. 

During the year the com — acquired the entire capital stock of the 
Jacksonville Gainesville & Gulf Ry. Genet the Tampa & Jacksonville 
Ry.), extending from Sampson City, Fla., to Gainevsille, Fla., a pc‘nt of 
conpection with the company’s lines, thence to Emathla, Fla., a distance 
of 56 miles. 

Application filed ny the Gainesville Midland RR. to acquire lines of the 
Gainesville Midland Ry. and the > application to acquire control 
of the Gainesville Midland RR. by acquisition of its entire capital stock are 
still pending before the I.-S. C. Commission. 

In Oct. 1927 the company filed an application with the I.-8. C. Com- 
mission for authority to lease the lines of the South Georgia Ry., extending 
from Adel, Ga., via Greenville, Fla., a point of connection with the com- 
pany’s Jacksonville-River Junction line, to Hampton Springs, Fla., a dis- 
tance of approximately 81 miles. [The application filed by the Seaboard- 
All Florida Ry., a subsidi company, for authority to purchase the prop- 
erties of the South Georgia . has been denied—Ed.] 

Application has been filed 1928 with the I.-S. C. Commission by the 
Prince George & Chesterfield Ry. for authority to constuct a line of rail- 





—————— 


road from a point near Chester, Va., on the main line of the Seaboard be- 

tween Richmond and Petersburg, to Hopewell, Va., a distance 

ma 14 miles. At the same time the company filed an application with 

the m for authority to acquire control ge & 

Chesterfield Ry. by uisition of its entire capital stock . The 

propsesd line will serve a rich and rapidly develo ind 1 area. 
dditions ents and Equi 


, Betterm pment.—During 1 
pended $2,757,863 for additions and betterments, while charges to capital 
account for equipment amounted to $2,650,858, a total of $5,408,721. 

Motor Car .—Arrangements have been made for the purchase 
11 gas-electric motor and 12 trailer cars which will bring the total gas- 
electric motor cars owned or leased bs the oeeeey up to 16 with 13 motor 
car trailers. The use of this class of equipment will result in the saving of 
substantial operating costs between points where it is not economical to use 
steam trains. er study is given to the use of this class of equip- 
ment and additional acquisitions will be made if warranted. 

General Remarks.—In the latter half of 1927 the company, together with 
other carriers in the Southeast, suffered a tible temporary recession 
in its revenues as compared with 1926. An 1926 the company had ex- 
pended its or zation for the p of effectively taking care of the 

eavy traffic in that year. At the close of the year piene for making sub- 
stantial reductions in operating expenses to meet the decrease in revenues 
and sound economies in operating expenses of a ent character had 
been formulated, most of which were made effective during the early part 
of 1928 and will be fully reflected after the earlier months of that year. 
The reductions in maintenance expenditures in 1927 were made judiciously 
with a view of preventing impairment of the company’s property and its 
ability to handleincreased trafficas business conditions improve. Amarked 
improvement in business is looked for in 1928. The stabilization in Florida 
with resultant increases in industrial and cultural pursuits is apparent 
and satisfactory improvement in traffic can be expected from that direction. 


into ee movements of fertilizer indicates agricultural ty 


TRAFFIC STATISTICS YEARS ENDED DEC. 31. 
1927. ‘ . 1924. 
Average miles operated. 4,291.35 3,943 .39 3,784.38 3,571.19 
No. of tons carried 421, 20,966,030 17,858,853 15,427,627 
No. of tons carried 1 m.3,391,223,902 3637055,733 3298928 ,858 2782272,547 
No. of tons 1 mile per 


mile of road......... 790 246 922,317 871,720 779,088 
Average haul per ton__-_ 166 .06 173.47 184.72 Fr 180.34 
Avge. rcts. pertonp.m_ 1.369 cts. .343 cts. 1.330 cts. 1.376 cts. 
No. of passengers carried 2,322,485 3,033,043 3,493,166 3,534,863 
No. pass. carried 1 mile_276,420,771 345,022,519 370,604,555 278,360,026 
No. pass. carried 1 mile a. ee 

per mile of road_-_--__. 64,413 87 494 97,930 77,946 
Avg. dist. carr. each pass. 119.02 113.75 106.09 # 78.75 
Avg. amount rec’d from , oo” er 

each passenger__.____ $4.18290 $4.02673 $3.75701 *f{ $2.77502 | 
Avg.rec. p. pass. perm. 3.514 cts. 3.540 cts. 3.541 cts. 3.524 cts. 


Our usual comparative income account was published in 
VY. 126, p. 3110. 


GENERAL BALANCE SHEET DECEMBER 31. 








1927. 1926. 1927. 1926. 
Assets— $ $ LAabilities— $ $ 
Invested in road Common stock. 37,019,100 37,019,100 
and equip’t-.-237,863,288 232,454,567 | Pref. 4-2% stk.. 23,894,100 23,894,100 
Sinking funds._ 7il 497 | Pref.6% cap.stk. 37,300 37,300 
Depos. in lieu of Equip. oblig’ns. 28,698,000 30,768,000 
mtg .prop.sold 189,549 163,462 | Mtge. bds. pro- 
Misc. phys.prop. 4,145,929 4,193,852| prietary cos.. 32,636,000 32,636,000 
Inv. in affil. cos.: 8. A.L. bonds..107,872,500 102,872,500 
Stks., pledged 3,473,431 3,473,431) Sec. & Treas. of 
Stks.,unpledg 133,181 258,217; U.S.—Notes. 14,443,888 14,453,900 
Bds., pledged 1,485,135 1,367,135 | Director-Gen. of 
Bds.,unpledged_ 293,156 99,1 RRs.—Notes. 2,000,000 2,000,000 
Notes,pledged 1,285,322 1,175,380| U. 8. C. Co. de- 
Notes,unpledg 466,404 466,404 ferred paym’t 1,595,280 918,360 
Advances.... 15,713,892 12,030,852 | Non-negot. debt 
Other invest’ts. 3,094,533 2.305,023| toaffil.cos... 1,246,368 1,664,468 
Ce énadwscces 3,865,355 6,100,558) L’ns& billspay. 1,050,000 $$ --... 
Special deposits. 1,013,272 2,518,325) Traf. & car serv. 
Loans & bills rec. 86,484 28,150 bal. payable__ 877,749 1,403,414 
Traffic and car Audited ace’ts & 
service balance wages payable 5,060,842 6,739,511 
receivable_..._ 1,300,321 1,552,806/ Misc. accts. pay. 320,108 522,334 
Net bal. receiv’le Int. mat’d unpd. 847,591 821,511 
from agents & Div.mat’dunpd ...... 9 
conductors... 370,274 588,148 | Funded debt ma- 
Individ'Is & cos. 1,377,523 2,017,609} tured unpaid_ 149,627 114,941 
U.8. Governm’t 94,130 179,828} Unmat.int.accr 2,638,364 2,573,333 
Other companies Unmatured rents 
for claims--_-- 109,180 88,255| accrued .._-. 985,343 823,949 
Mat’ls&supplies 5,558,179 7,533,911) Oth. curr. Iabil_ 114,892 363,025 
Int. & divs. rec. 409,403 08,499 | Oth. def’d liabil. 505,636 494,701 
Rents receivable 4,076 15,899| Tax accruals... 2,383,913 2,192,853 
Oth. cur. assets. 112, 412,225| Accr’d deprec’n 
Work fund advs. 78.400 57,448; on equipment 9,783,182 8,075,575 
Oth. def’d assets 396,577 197,645) Res. for outst’g 
Rents prepaid-. 102,331 198,455| stk. prop. cos. 19,226 19,226 
Ins.prem .prepd_ 188,432 202,108 | Oth.unadj.creds. 2,345,955 2,330,943 
Disc.on tund.dt.  ------ 5,866,803 | Add’ns to prop. 
Claims in susp. 193,327 262,194| thru.inc.&sur. 622,581 490,880 
Oth. unadj.deb. 1,327,122 1,401,784/| Fund. debt ret’d 
thru.ine.&sur. 4,152 4,139 
Profit and loss 
surplus. ..-.. 7,679,764 14,084,555 
Weta cn ned 284,831,461 287,318,625; Total ......- 284,831,461 287,318,626 











Note.—Accumulated and unpaid interest on adjustment mortgage (in- 
come) bonds amounting to $3,333,333 and parable out of future income or 
otherwise, or at the maturity of the bonds, is not comprehended in the 
above balance sheet.—V. 126, p. 3110. 


Colorado & Southern Railway. 
(29th Annual Report—Year Ended Dec. 31 1927.) 


President Hale Holden reports in substance: 


Capital Expenditures.—The net oxpeneinees chargeable to capital ac- 
count for the year amounted to $5,745,363. 

Valuation.—The decision of the I.-S. C. Commission in the final valua-~ 
tion of these properties is dated Oct. 14 1927. The total value we y 
used for common carrier purposes is fixed at $61,290,183. T 
exceeds the tentative valuation by $844,250. These figures are on 
an inventory as of June 30 1918, at pre-war prices for property other than 
lan There has been expended for additions and betterments and new 
construction since June 30 1918, a total of $20,019,996. The total expense 

to valuation has been $963,370. , = 

Denver & Interburban RR.—As stated in last year’s report the sopersy 
was sold at foreclosure sale on Feb. 16 1927, at a sale price of $88,850. 1 
deliveries have been made to the purchasers and all claims against the 
receiver have been paid. It is expected that the receiver will be harged 
soon. The bonds, notes, advances and open accounts, seuregating $1,570. 
865, were written off on the Colorado & Southern Railway's books during 
the year. 

bine & Interurban Motor Co.—Company began the year with 8 motor 
busses. In July 1927, 2 new 17-21 passenger capacity busses were purchased 
to provide additional service made necessary by the discontinuance of 
service by Denver & Interurban RR. 

The following shows the results of operation for the iy 1987-1998: 











2 A 

Motor bus operating revenues..........-.-.-.--- $142,444 1,131 
te bus operating expenses.................- 119,677 57 ,333 
Tax acertals . oc once cocosdacecescccenceuuscce= 5,543 54 

Motor bus operating inceme-.....---------..- $17,224 $20,253 
Non-operating income. ....-....--------------- 4 430 

ee IRONED. con corcemnnanccss amine $17 ,663 $20,683 
Deductions from gross income, int. on funded debt 4,251 3,997 

WES INCOMES. . «2 a ces wccccncccasossesenccese $13,412 $16,686 
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~~ in Denver and Boulder were purchased and converted into 
garages, the total cost being $6,875. a Thi 
Denver Colorado Springs Pueblo Motor Panny _ company 
‘April 25 1926, between Denver, spony, been 
Ths tolleorings is a staternent of operating income for the year 927, compared 
with the ps months ended Dec. 926: 








Year. (8 Months) 
— ion 1B 
perat COVERED... oo ccccsscdsdivesiossasnes } 
Operating expenses... -- ---------------------- 62 854 43 693 
Tan..2-.. seebessenccdescnecssbaseseetoeeasa 2,956 2,1 
IMOOMGD. 2.2 ooo occ cvcccccncccseccese $7 897 $7 806 
Non-operat G80 —“I6EF ONS... nc wcecnccccace 1,392 275 
Net income. - . . - 22 - eon ee nee n eee eneoe $9,289 $8 ,082 


Mh ing I pate and Denver South Plains Railway Co.—During the year 197, 
near had under construction 132 miles of line ext fro 
Heteliine in Hall. County to Dimmitt, the county seat of Castro entry. 
and 74.  o miles from Silverton, the county seat of ra County, to Lu 
bock in Lubbock County, the ‘total m greage being 205.19. Passing, yard 
and terminal tracks to the extent of 32 miles will be built, making a 
total of all coche of 237.61 miles, the estimated cost of which h ie $7.2 210,869, 
or an average cost per mile of main line of a eee ee 
At the close of 1927 all grading was racticall y compl fame rong tunnels 
had been driven, one of which is 670 ft. and the other 375 ft. in se; m 
Track eted, except ballasting, during the year to Los L 
Creek, Mile Post 47. 
It is expected that the whole line will be completed with a ae lift of 
ballast so that service may in time to move the 1928 cro 
Trinity & Brazs Valley Railway Co.—The property has boas Speraced by 
the ver ee the entire year. 
ork on a rehabilitation program, commenced in 1926, was continued 
during a ion of the year, there having been 51 miles of gravel ballast 
and 26 miles of shell ballast ‘applied, with necessary bank restoration and 
tie ompewels in connection therewith. Appronimataly 7 miles of new 90- 
pound rail were laid. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1926. gl t2s., tts... 

Revenue freight (tons). 8,888,627 9,105,152 
Rev. frt. (tons) miles. _ _1605890.529 1632849 480 1456517, 730 1301913" wi3 
$7.26 $7.32 7.31 $7.34 


Av.frt.rev.per train mile 
Av.rev.per ton of freight fn’ Tey $2.376 $2.412 $2.449 
Passengers carried ----- 960,293 977 ,005 1,165,019 
Passengers carried 1 mile121 $31" 80 133,310, wh 122 31" 143 129:486.972 
Av. pass. rev. per tr.mile $2.22 $2.67 Ah $2.33 2.46 


Av. rev. per passenger -- 
pa oan sea ton ACCOUNT FOR CALENDAR YEARS. 














_— Revenues— 927. 1$26. 1925. 1924. 
Fre Nl og ii ta alia ere $21. M00. +44 $21,639,917 $19,598,518 $19,694,843 
Lae tea i adil adie aanesan 0,246 4, 368 4, 562 4,415,840 
Mail and express _------ 4 "052,191 955, Los J 878,528 
All other transp-------- 597.408 391 579,359 625,782 
SR ost wi mown wn 323,361 366,211 347,179 297 ,183 
Joint facility.......--- 86,850 84,627 69,883 34,554 
Total oper. revenues -_-$27 ,240,652 $28,172,807 $25,654,155 $25,946,731 

Operating Expenses— 

Maint. of way & struct... 5,231,304 3,214,624 2,888,666 2,844,059 
Maint. of equip--_--_---- 4,969,772 5,155,101 4,934,683 5,015,678 
\: aia eees 405,59 385,437 ,603 337 ,844 
Transportation _-___---- 8,650,427 9,043,522 8, 461 550 8,478,913 
Miscell. operations - - - -- 215,90 08 ,408 203.689 166,692 

COONS in «ks habia encase 1,009 ,644 5,869 958 ,266 955, 
Transp. for invest.—Cr_ 276,045 29,643 44,830 28,018 
Total oper. expenses - .$20,206,606 $18,973,320 $17. 750,628 $17,770,169 
Net revenue___._....-- 7,034,047 9,199,486 7,903,52 8, 562 
Ry. tax accruals_._---- 1,448,600 1,750,817 1,637, he 1,512,347 
Uncoll. ry. revenue- ---.- ,709 596 6,993 828 
Hire of equipment (net). Dr446:123 Dr559:934 Dr531.425 Dr386,743 
Joint f. ty rents (net). Dr174.896 Dr179,061 Dr65 ,924 Dr46,880 
Operating income..-.. $4,936,717 $6,701,079 $5,661,483 $6,220,764 

Non-operating Income— 
Miscell. rent income- --- $96 585 $99,111 $95,261 $89,091 
Divs. and miscell. rents_ 695,117 640,386 596,012 617 ,954 
Miscellaneous income- - - 2,638 1,821 2,946 1,709 
Gross income-----_--- $5,731,058 $7,442,398 $6,355,702 $6,929,518 
Deductions— 

Miscellaneous rents - - - - $3,632 $3,693 $7,121 $21,072 
Int. on funded debt_--- 2,383,338 2,460,139 2,551,365 2,698,055 


Int. on unfunded debt -_- 20,640 9,905 7,860 9,365 
Amort. of disc. on fund. 








PEE 31,419 31,756 32,157 32 ,926 
Miscell. inc. charges - - - - 13,424 88 ,868 91,259 112,129 
Net income----.----- $3,278,605 $4,848,037 $3,665,939 $4,055,971 
Divigends...........-.- 1,611,146 1,610,299 680,311 680,311 
Balance, surplus ----- $1,667,459 $3,237,738 $2,985,628 $3,375,660 


INCOME ACCOUNT (COLORADO & SOUTHERN RY. CO. PROPER). 











Operating Revenues— 1927. 1926. 1925. 1924. 
relght ih pir Sean nak va de tn os $10,521,857 $10,557,003 $9,716,449 $9,931,852 
PRO. cp bcetaanece ,367, 4 154 1,595,215 1,870,378 
Mail, express, &c___-_- 1,070,524 1,080,652 1,053 ,924 1,064,719 
Total oper. revenues__$12,959,440 $13,152,809 $12,365,588 $12,866,948 
Maint. of way & struct.. 2,693,006 1.960.374 1,676,203 1,639,305 
Maint. of equipment... 2,898,566 2 ais. 774 2,686,570 2,864,124 
as os ir in wee a hin 79,90 7,315 167,184 +984 
Transportation _ ~~ ----- 4,448,456 4, B40" 701 4,588,987 4,861,627 
Dass «aaa deo a 521,719 513 369 503 ,597 512,621 
Miscellaneous - - - - _---- 99,807 97.547 111,891 104,755 
Transp. for inv.—Cr-_-- 96,177 11,185 18,566 6,929 
Operating expenses ---$10,745,287 $10,262,894 $9,715,875 $10,139,487 
Net revenue. --_-....._- $2,214,153 $2,889,914 $2,649,713 $2,727,460 
Tax accruals & uncoll. 
railway revenue---_-_-_- 797 ,740 759,028 794,115 767 423 
Operating income_-_-_-. $1,416,413 $2,130,885 $1,855,598 $1,960,038 
Non-Operating Income-— 


Hire as aa cep Dr$165,910 DBT 350 Cr$112,452 
Joint facility rents - - - - - Dri09,507 Dr108,432 1,081 Cr32,896 











Miscell. rent, &c., inc_- 83,959 86,630 83'S 03 76,628 
Divs. & miscell. int_--_- 5,638,531 4,699'535 2,221'826 2,350,484 
Other miscell. income - - 856 510 611 826 
Gross income_-_--.-..-- $6,937,857 $6,643,220 $3,923,406 $4,533,324 
Deductions— 
es Cees eee: eae $231,810 
a eels 93,635 
Interest on funded and 
nded debt__-.---- $1,884,188 $1,956,535 $2,046,956 2,200,798 
Other deductions - - - - - - 143,693 219,163 225,469 242 ,392 
Net income- -_------.- $4, 208. 977 $4, pare 521 $1,650,982 $1,764,689 
First pref. div. (4%)---- 0,000 0,000 340,000 340,000 
Second pref. div. (4%) -- 340° 000 340° 000 340,000 340,000 
Common dividend (3%) 930,000 Sen eee: came 8! ee 
Balance, surplus..... $3,299.977 $2,857,521 $970,982 $1,084,690 





OPERATING STA aes | T OF FORT WORTH « DENVER CITY RY 
yh green YEARS 




















Freight ue $8, 966.873 $8 a4 797 - $8. rim 189 $3 386.%o0 
revenue___.___. 8 
Passenger revenue_-_ ___ 2:508 346 725,790 2.271 1332 21231245 
Mail, express, &c____-- 887,774 2 B57 ‘961 51,860 658,701 
Total oper. revenue_-_-$12,362,993 $13,298,548 $11,504,381 $11,170,306 
Maint. of way -.. $2,186,765 $1,053,840 $969 263 $948 856 
Maint. of equipment-.- 1,958,508 2,168,940 2,135 2,031,895 
| Ds - op badaescee 225,170 207 (832 181,018 173,582 
Transportation -_------- ie vg ot 3,841,083 3,354,865 3,075,086 
SIRES ARERCR s VEER 464,342 452.756 422 19.5 
Miscellaneous _ - - - - ---- 116,095 110,862 91,797 49 
Trans. for invest. ------ City ~ wéeent b come 
Operating expenses... $8,423,175 $7,835,313 $7,155,031 $6,699,357 
Net revenue..-...---.-- 3,939,818 5,463,235 4,349, 4,470,950 
Tax accruals, &c_------ 570,808 884,334 728,112 632,821 
perating income___- $3,369,010 78 902 $3,621,238 $3,838,128 
Hine of equip. oo ae Dr. 738 22,727 # £Dr.78,7 Dr.4,588 
Joint facility rent (net) - Dr 87,391 Be rch 712 Dr.20,695 Dr .878 
operating income_ $3,212,882 $4,368,463 $3,521,772 $3,832,662 
Poet perating Income— 
Misc. rent income- ----- $9,019 $8 ,960 $7 ,969 $7,751 
Income from funded se- 
SEL, os «sche ae nite me 359 879 278,328 214,271 113,146 
Income from unfunded 
ties and accounts 75,169 139,199 124,175 122,811 
Miscellaneous income- - - 1,417 872 1,875 408 
Gross income Rien $3,658,366 $4,795,823 $3,870,062 $4,076,778 
Rent for leased roads - - 3 822 $18,000 $18.000 $15 000 
Interest on funded debt - 950 512,734 518,358 +762 
Int. on unfunded debt -_- ae 1 ‘867 8,406 1.313 4,447 
Amortization, &c_-_--- 116,684 117,056 116,967 117,633 
Net income. -_-_..--.. 985,042 $4,139,628 $3,215,424 $3,408,935 


$2, 
Dividend apprepeiations 4,521,548 1,378,656 1,378 656 1,378 ,656 


Inc. bal. transferred to 
profit & loss___-- def$1 ,536,507 $2,760,971 $1,836,768 $2,030,279 


OPERATING STATEMENT OF WICHITA VALLEY RY. CO. 
Calendar Years— 1927. 1926. 1925. 1924. 
$1,918,218 1h 450 $1 754.185 $1,909,476 





Total ry. oper. revenue_ 


























Totalry. oper. expenses. 1,038,144 5,112 79,722 931,325 
Netrev.fromry.oper. $880,075 $846 ,337 $904 463 $978 ,152 
Railway tax accruals--- 105,069 115,311 121,498 119,000 
Uncollectible ry. rev---- 2,693 740 970 2,931 
Railway oper.income. $772,313 $730,286 $781,995 $856 ,.220 
Hire of ane nacacaitiee wae i: ER 2 “eedaep’  .. adbuuwe 
Joint facility rents - - - -- Ce Slant ee 3: echue : .. wmeibaen 
Total income-_-_-_----- $509,324 $476,072 $781,995 $856 ,.220 
Non-operating income - - 20,628 27 ,037 42,541 38 ,842 
Gross income-------- $529,954 $503,108 $824 537 $895,062 
Deduct. fr. gross income 268, 267 ,361 544,659 532,370 
Net income_.-.-__----. $260,990 $235,748 $279,878 $362,691 
INCOME ACCOUNT CALENDAR YEARS TRIN. & BRAZ. VAL. RY. 
Calendar Years— 1927. 1926. 
Cee TOT og on ek nd ch awwe une ctees $2,836,351 $2,816,488 
Ger WEDS ohio cs Sa ntieebbbuSteinns 2,282,478 2,581,733 
Net revenue from railway operations----_-_---- $553,872 $234,755 
Ps Glee I oo bo 3 os Shed asliccictewics 93 935 87 807 
Railway operating income-_--------.--------- $459,937 $146,947 
Weer Orie, TAG. os no kan Ss sk odecewct  naeee” Ree 
Cie TNR. oe ee oO SL cee ea sake $459,937 $146,947 
Deductions from gross income---__-_----.------- 300,397 324,708 





WAY WRN i Bas Ss Sh Se Rene dbas eS $159,540 def$177,761 
BALANCE SHEET DEC. 31 1927. 
Colo.&So0.Ry.F.W.& D.C. Wich.V.Ry. 
Assets— 


Investment in road and equipment_- $84,000, eos $32,170,151 $2,063,218 
Miscellaneous of mize. property ---- 235,54 3,724 








Dep. on lien o — property sold _ 6 030 Phe tn eam eT 2 
Investments in affiliated commpanien 22 464. ry 766 816 418,994 
Other investments... .....----.-. 114,4 Se. . wiwene 
a en a alin ee 1,718,743 1,555,327 323,136 
Time drafts and deposits__-_------ 25.000 600 ,000 50,000 
ents and conductors_-_...--.---- 92,126 72,369 6,879 
aterials and supplies__-_....---- 960,671 1,031,579 92,712 
Other current assets. ___...------- 5,821 12,485 12,4 
| RE I 428,091 ae. cee 
Loans and bills receivable_-------- ee 8g ee 
Traffic, &c., balance receivable_ _ -- 297 .354 205,818 42,488 
Miscellaneous accounts receivable_-_ 685,971 304 471 50,401 
Interest and svenenee receivable _ - ES fo een 47) 3k wo ne, 
Deferred assets... .. ........----- 14.135 3,401 61 
Unadjeses 4 Geblis Se esis coi alin aagh Sova 628:724 794,354 6,758 
RNR Spe i coh 5 lace Sia Fo mages, SE $111,703,019 $43,433,210 $3,167,130 
Liabilities— 
CINE CREE 6. ois oS Sinks cnt cee $31,000,000 $9,243,800 $1,020,000 
ey, . bE, Sea ane eee >: waders! 2h 
vernment grants_....-..------- Cf aS See 
ES as ee 42,771,900 8,947,200 769,000 
Non-negotiable debt due toaffil.cos.  -_---- FS ae ree 
Traffic, &c., balances. .......-.-.- 335,224 335,434 955 
Audited accounts and wages payable 1,193,921 901,159 147 ,859 
Miscellaneous accounts payable__---- 1,201 13,004 6,436 
Interest matured unpaid---_------ 15,210 i Rs 
Dividends, matured unpaid - - - - - -- 410,507 R : Gene ae 
Unmatured interest, accrued ____-- 446,167 >: eee 
her current liabilities___._.-.--- 50,322 54,219 53,463 
ee 50,4 9,97 249,384 
Accrued depreciation, &c__.__-_--- 6,894,383 4,181,276 67 
WEE ile aie bacin s Ww idn dens 720,607 9,740 57,021 
Other unadjusted credits__._.----- 538,614 92, 93 675 
Add’s to prop. through inc. & surp- 295.520 6,727,804 22,081 
eee Mee SOS eS tk eek. 9,925,141 12,020,700 679,189 
"TOR bea Pee weince ches dee $111,703,019 $43,433,210 $3,167,130 


hs "58. p. 3194. 


The Texas & Pacific Railway Co. 
(Annual Report—Year Ended Dec. 31 1927). 


President J. L. Lancaster reports in substance: 


Tazes.—Tax accruals were $1,839,199 compared with $1,849,921 in 1926, 
a decarese of $10,721 or 58%. Ad valorem taxes increased $39,278, while 


Federal taxes decreased $50. 

Funded Debt.—At the close of the year $54,823,440 of funded debt was 
Or $7 005 387. compared with $47,138,053 at the close of 1926, an increase 
of 

New Lines.—Under authority of the I.-S. C. Commission's order dated 
Dec. 21 1926 3,247 shares of capital stock of the Cisco & Northeastern Ry. 
Co. were purchased during the year. The Texas & Pacific also p 


ed 
$336,000 of the Cisco company’s first mortgage 6% bonds, being all of such 
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. Theline of the Cisco & Northeastern extends from Cisco, Texas, 
and , to Breck: , Texas, a distance of 27.98 miles. 
, dated Oct. 28 1926, that company was author- 
Breckenridge to Throckmorton, Texas, a dis- 
tance of approximately 37 miles. Construction of tnis extension is under 
en at taee tee cei cata ae a 1928. 

April 25 1927 the Commission authorized the Texas Pacific to acquire 
by purchase of its entire capital 
ding bonds in the amount of 
The line of the Abi- 

and H , Texas. It has 
trackage rights over the line of Abilene & Northern Railway between Abi- 
lene and Anson, a distance of 24.62 miles, the total mileage operated being 
96.76 miles. 


Commission also, by order dated July 6 1927 authorized the Texas & 
Pacific to 5 1 nage all oganding sos and een of the Degen Fae 
Southern way, being ,000 and $400,000 ue respectively, an 
the purchase was consummated as of March 1 1907, This line extends from 
eae. Teas. on the Texas & Pacific, to Toyahvale, Texas, a distan 

Road and Equipment .—Charges for additions and betterments made to the 
rope during the year aggregated $6,372,524. 

ederal Valuation.—Since the formal hearings in 1926 on tentative valua- 

tion of this a *s property an f of carrier’s brief in Jan. 1927, no 
announcement Leek made by the Commission of its findings of final 
value as of June, 1916. 

New Industries.—84 additional industries were located on the line, for 
which an aggregate of 13.87 miles of track was constructed. Three indus- 
try tracks were rearranged and extended an te of 786 feet. $57,310 
anne ee ee eous property, princi- 
Pally ustrial ° 

General.—The floods in the Mississippi lige J during the early part of 
1927 were the most extensive and devasting record. It was apparent 
early in April 1927 that disaster threatened and every possible precaution 
was taken to protect the property. Although utmost effort was made by 

ernment and all other forces to raise and —— levees, numerous 
occurred in 


y oper- 
ates and submerging its tracks in ey Pes One of the piers of the 
Atchafalaya River bridge was undermined and failed, dropping one of the 
steel spans into the river. Foundations of other piers were rend 


ered so un- 
stable as to require lacement of the entire structure. Pending building 
of a new bridge, whi 
250 main line 


will require about two years, and cost about $2,- 
d . trains are being operated over the Eunice Branch be- 
tween Bunkie and Eola, line of the Southern Pacific between Eola and 
Opelousas, and Gulf Coast lines between Opelousas and Livonia, adding 
approximately 16 miles to main line distance between Bunkie and Livonia. 
Local train service is rendered between Bunkie and Nelville (west end of the 
See — River bridge) and between Livonia and Red Cross (east end of 

e ‘i 

At the close of the year the territory served by the company was pros- 
perous, and with the improved condition of the pro Y permitting in- 
creased ene of operation, together with the continued upward trend 
of traffic off , the present outlook warrants the expectation that results 
of operation for 1928 will exceed those of the previous year. 


TONNAGE OF COMMODITIES CARRIED. 


Forest. Animal. Agriculture. Mfg., &c Mines. 
TP eeneea 1,550,762 343,877 2,393,151 4,790,400 1,965,821 
i. , ee 1,642, 5,77 2,302,810 4,360,620 4,598,739 
See 1,732,393 KB) 2,303, 4,116,113 1,876, 
0” 1,732,867 1,5 2,225.7 3,479,472 1,684, 
iRccip ated 1,717,805 244,674 2,018, 3,298,810 1,613, 
}; -. Bees ae ,630 204,439 2,005,578 3,017 828 1,206,4 
SORES wstsicd BY 3 244,7 2,412.3 2,290,115 1,350,938 
eee 1,518,736 320,015 2,288, 3,931,805 1,609, 
1919...... 1,658, 416,745 2,182,959 3,233,945 1,878,521 
oe 1,409,155 475, 2,429,317 2,543 ,928 1,306,125 
yy Fiera 1,297 ,5 504,489 2,091,630 2,220,995 1,500, 
STATISTICS OF OPERATIONS FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 

Miles maa Sen eee ae 1,981 1,954 1,9 1,953 

ee 1,179,973 1,335,241 1,546,467 1,905,858 
Pass. carried one mile_-_173,287,606 185,651,509 194,337,787 204,469,805 
Rate per pass. permile.. 3.28 cts. 3.29 cts. 3.37 cts. 3.49 cts. 
Freight (tons).......-- 1,044,011 10,190,233 10,289,434 9,394,609 
Tons per mile. .__..... 2319054059 841896479 1755271266 16167222 
Av.rate perton p. mile. 1.319 cts. 1.442 cts. 1.484 cts. 1.480 cts. 
Av. tr.-l’d (rev.) (tons) _ 523 506 450 


Our usual comparative income account was published in 
V. 126, p. 2784. 


BALANCE SHEET DEC. 31. 














1927. 1926. 1927. 1926. 
Assets— $ 3 TAabiltttes— $ $ 

Inv. in road and Common stock. 38,755,110 38,755,110 
equipment__-__ 155,775,824 149,403,299 | Preferred stock. 23,703,000 23,703,000 

Dep. in lieu of Fd.debt.unmat. 54,823,440 47,138,053 
Intged. prop. 44,500 32,000 | Traf. & car serv. 

Mis. phys. prop. 250,779 274,842| bals. payable_ 964,566 761,775 

Inv.inaffil.cos. 4,080,290 1,605,976 | Aud. ace’ts. and 

Other invest’ts. 102,447 103,462} wages payable 2,388,416 2,615,797 

SERS. a 2,735,530 2,552,774| Miscel. accounts 

Demand loans & ; payable..... 81,992 94,026 
deposits... -_ FF eae oes | Int. mat’d unp’d 172,569 162,604 

Time drafts an | Fund. debt mat. 
in.  dinwewen 700,000; unpaid...._-. 23,870 6,870 

Special deposits_ 175,520 148,305 | Unmt. int. accr 446,267 334,757 

Traffic and Unmatured rents 
serv. bals. rec, 774,581 619,876; acerued-..--. 110,268 100,067 

Agts. & con. bal. 195,813 196,352 Other curr. liab. 106,635 95,238 

Misc. accts.rec. 1,030,040 1,201,703 | Other def. liab__ 213,743 95,592 

Mat’ls & supp... 4,102,505 4,030,978 | Tax Mability._- 631,636 1,043,528 

Int. & divs. rec_ 25,098 823 | Accrued depres., 

Oth. curr. assets ,044 69,478; equipment... 7,594,180 7,101,394 

Work. fd. advs_ 16,387 15,137 | Oth. unadj. cred. 523,175 514,464 

Oth. def. assets_ 424 141,884} Add’nd to prop. 

Rents and insur. thr. inc. & sur. 30,338,234 30,334,994 
prem’s prep’d 23,687 26,782 | Profit and loss— 

Pth. unadj.deb. 1,377,586 723,866, credit balance 11,308,955 8,990,266 
, sea 172,186,058 161,847,536, Total......-. 172,186,058 161,847,536 
Note.—(a) The following securities are not included in assets shown: 

Securities issued or assumed pledged, $712,000; securities issued or as- 

sumed unplodged. $10,700; securities issued in sinxing funds, $27,000 

total, $749,700. (b) The following capital liabilities, held by or for the 


gomenny. are not included in liabilities shown: Capital stock, $8,700 
funded debt—unpledged, $741,000; total, $749,700—V. 126, p. 2785, 2784. 


The Pittsburgh & West Virginia Railway Co. 
(11th Annual Report—Year Ended Dec. 31 1927.) 


President F. E. Taplin, Chairman of the board, reports in 
brief: 

The operating revenue shows a falling off of over $1,000,000, as against 
the preceding year, while the expenses only declined about $500,000. 

Our equipment per diem credit, as a result of the shutdown of the coal 
mines, fell off another $265,000, which accounts for most of the decline of 
$900,000 in our consolidated net earnings. Beginning as of April 1 1927 
our coal loadings dropped to almost nothing. Some mines started up in 
May on an open shop basis and their production has shown a slow but 
steady increase each month since until at the close of 1927 coal shipments 
had reached about 50% of normal. This steady increase has been main- 
tained since Jan. 1, and unless something unforeseen occurs to interrupt 
same coal loadings should be about 75% of normal for the year 1928, 
although the general market for coal is more depressed this year than ever 
before in its history. 

Merchandise shipments during 1927 were very good. The physical con- 
dition of the road is good, although expenses are being watched with the 
utmost care. 





It has been necessary for the com to l 
its working capital te pany to use a considerable amount of 


urchase of stock, in order to protect its future 
position and earnings, and our dividend policy in the mediate future 
might have to take second place if necessary in favor of whatever additional 
protection may be required in cash outlay. 


During the year the net incre of investm i 
Mt ie ee ase nv ent in road and equipment 


Our usual comparative income account was published in 
V. 126, p. 2953. 


GENERAL BALANCE SHEET DEC. 31. 








1927. 1926. 1927. 1926. 
Assets— $ Liab $ $ 
Invest. in road & Common stock. . .30,235,100 30,235,100 
equipment. ___. 36,797,835 35,571,421 | Equip. trust ctfs.. 3,966,000 4,400,000 
Misc. phys. prop.. 181,759 »280| Traf.,&c.,bals.pay 117,237 384,480 
Inv. in affil. cos.: Loans & bills pay. 1,720,000 -..... 
Stk.-W .S.B.RR. 68,333 68,333 | Accts.& wagespay 356,933 415,191 
Ad.-W.8.B.RR. 4,275,415 5,255,415| Misc. accts. pay... 11,386 7,441 
Notes-W.S.B.RR 1,064,585 1,064,585/| Divs. mat’d unp’d 960 461 
Stocks-P. & C.C. Int. mat’d unpaid. 1,665 60,323 
Ti a oss 'o a alin db 1| Unmat’ddiv.decl. 453,527 453,527 
Other investments 3,517,453 100,576 | Unmat’d int. accr_ 73,601 48, 
Mat’'l & supplies... 180,809 176,327 | Unred. pref. stock 
Bal. fr. agents, &c. 3,006 3,146] (par & prem.)__ 735 1,995 
SER 1,397,656 3,753,952 | Deferred liabilities 22 707 
Special deposits _--_ 3,00 62,426 | Other liabilities. _ . 18,180 40,045 
Traffic, &c., . 200,744 ,294| Tax liabilities.....§ 445,114 560,031 
Misc. acets.rec... 224,761 407,083 | Accrued deprecia- 
Msg Ge, CORNEV a coe 417| tion equipment. 1,294,193 932,352 
Adv. in transit... 1,627 3,214| Unadjust. credits. 3,220,494 4,232,023 
Deferred assets_--_ 47 732 | Add’ns to prop’ty 
Unadjusted debits 487,333 661,409; thru.inc.&surp. 131,834 131,834 
Profit & loss bal.. 6,357,393 5,767,104 
Wease« ens 48,404,374 47,670,613; Total........- 48,404,374 47,670,613 





V. 126, p. 2960, 2953. 


Rutland Railroad Company. 
(61st Annual Report—Year Ended Dec. 31 1927.) 
President P. E. Crowley says, in part: 


Year’s Business.—Company moved 2,188,964 tons of revenue freight, a 
decrease as compared with 1926 of 132,626 tons or approximately 6%. 
The tons carried one mile in 1927 were 237,683,948, a decrease of 20,967,995 
or about 8%. Traffic received from connections and handled over the 
company’s road for delivery to connections was less than in 1926, while 
there was a slight increase in the other traffic. The larger decreases in 
commodities handled were in hay, anthracite and bituminous coal, stone, 
automobiles, and automobile parts. 

Passengers carried in 1927 were 714,299, a decrease of 97,379. There 
were 102,161 less local passengers carried, reflecti in a large measure 
the increased use of the automobile. There was an increase, however, of 
4,572 in interline passengers and of 210 in commutation passengers. 

An important factor contributing to the lessened freight and passenger 
_— po il was the suspended or limited operation in November due to 

jood con ns 


Flood in Nov. 1927.—Immediately preceding the flood there was a period 
of unseasonably warm weather. 

The rain storm, covering Vermont, New Hampshire, and northern 
Massachusetts, broke loose at about 10 o’clock the evening of Wednesday, 
Nov. 2, and continued unabated until about 10 o’clock the morning of 
Friday, Nov. 4, yielding a total ag ey og of 8 inches in 36 hours. 

The ground was more saturated than is usual at this time of the year 
because the summer and fall seasons were wet and cool. The combination 
of these circumstances resulted in a total rise of the waters exceeding all 
previously known records. 

At 5p.m., Nov. 3, the waters of the Hoosic River (Petersburg Junction 
and vi ty) attained an elevation of 15 feet above normal, which is 5 feet 
higher than previous records. 

At 8 p. m., Nov. 3, the waters in the vicinity of Bennington station 
attained an elevation of 9 feet above normal, which is 3 feet higher than 
previous records. 

At 9p. m., Nov. 3, the waters in the Kinderhook Creek, in the Lebanon 
Valley north of Brainard, attained an elevation of 8 feet above normal, 
which is about a foot higher than yt ieg: + records. 

At 11 p.m., Nov. 3, the waters in the Batten Kill (Manchester and vicin- 
ity) attained an elevation about 10 feet above normal, which is 3 feet higher 
than previous records. 

At 3 a. m., Nov. 4, the waters in Otter Creek (Rutland and vicinity) 
attained a maximum elevation of 20 feet above normal. 

As these waters pro ed northward towards Lake Champlain, at 10 
a.m. on Nov. 4, they reached an elevation at Proctor 6 feet higher than any 
previous record, and in the vicinity of Middlebury at 1 a. m., Nov. 7, they 
reached an elevation about 2 feet higher than any previous record. The 
main track between Salisbury and Middleb was under water for a 
period of about 6 days and the main track of the Addison branch for a period 
of about 2 weeks. 

At 5:30 p. m., Nov. 4, the waters in the Connecticut River (Bellows 
Falls and vicinity) attained an elevation of 24 feet above normal, which is 
4 feet higher than the record of 1862, 54% feet higher than in 1869, and 7 
feet higher than 1913. 

At 6 p. m., Nov. 4, the waters in the Winooski River north of Larne om $5574 
attained a maximum elevation of 26% feet above normal, which is 12% 
feet higher than any. previous record. Under the Rutland Ralroad bridge, 
which is near the mouth of the river at Lake Champlain, the waters attained 
an elevation of 11 feet above normal, no previous records being available. 

mmen at about noon on Nov. 3 reports of h waters and 
washouts began to ur in and continued until the night of Nov. 4 when 
word was received that the 2 piers and 3 spans of Bridge No. 267, 5 miles 
north of Burlington, had been washed away, leaving a gap of 450 feet over 
the Winooski River. 

Damage and Restoration.—Out of the 413 total miles of railroad operated 
263 miles were affected, all territory south of South Hero, Vt., to White 
Creek, Chatham, and Bellows Falls being put out of use. There were 356 
sparnte washouts varying in depth from 1 foot to 70 feet and aggregat 
17.2 miles of track—these requiring for restoration approximately 150, 
cu. yds. of filling material and 40,000 cu. yds. of ballast. There were 40 
slides, burying track with earth and boulders, aggregating 1 mile in length 
and involving the removal of about 10,000 cu. yds. of material. 

The Winooski River bridge, 5 miles north of Burlington, Vt., a 3-span 
truss structure, 450 ft. long was washed out and a temporary —_ trestle 
was built. The piers or abutments of 9 other bridges were badly damaged 4s 
well as numerous culverts. Six streams changed their courses. 

The total cost of restoring the physical property is estimated at $750,000, 
and the loss of revenue during the period of suspension of traffic is esti- 
mated at $285,000. 

The tremendous task of restoring the pesperty was immediately begun 
and pushed day and night by the use of all the company’s forces and equip- 
ment, together with all the outside help obtainable, the work being planned 
with the aim of getting all sections of the railroad in condition to operate 
again at the same time, thus accomplishing restoration of through service 
at the earliest possible date. The efficient bridge and track forces of the 
New York Central, with their equipment, contributed very largel 
early resumption of service. Others to which the compan 
valuable services are the Vermont Marble Co., Clarendon & Pittsford RR., 
Delaware & Hudson Co., Boston & Maine RR., and the Sherman Power 
ewenias Co., as well as many other concerns and individuals along the 

ne. 

Train service was restored over the entire territory Nov. 20, 17 days 
after the flood, emergency service having been operated during the interval 
on various portions of the line. Although the major work of restoring the 
line was done prior to the end of the year, there remained a large amount to 
be done and the reconstruction will resumed in the spring. It will take 
a long time to bring the property back to its former condition, and mean- 
— the — may of the floods will bereflected in increased cost of maintenance 
and operation. 

Maturity of First Mortgage Bonds.—There became due on Nov. 1 1927 
$500,000, of 444% ist mortgage bonds of the Bennington & Rutland 

redecessors of this company. Provision for this 


unds in the treasury of the company withoug 


to the 
is indebted for 


Ry. Co., 1 of the corporate 
maturity was made from 
refunding. 
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TRAFFIC STATISTICS FOR CALEN. se nae 


2,188,964 , 2.321.500 2.194.041 2.175.239 
Tons rev. freight carr 037 '683.948 258,651,943 259,183,582 244,781, 
Tons rev. f ht 
oad ‘875,192 _ 626.2 627.548 _ 592,677 
Tasitreleht revenue, <., $3,590,201 $3,935, 201 53.987'329 $3,600:381 
Aver ee er ot reign $1.64 $1.70 $1.73 $1.68 
Averevpertonperm™.- 1,514.cts. 1.522 cia. 1.461 cts. 1.495 ete, 
Rev. passengers carri 714,299 811,678 791,472 11,965 
Rev. pass.carried 1 mile. 34,974,928 37,006,812 37,535,407 41,943,590 
Rev. passengers carri 
oad... $4,683 91,782 90,883 _ 101,556 
wanile passenger revenue. $1,139:719 $1,248'983 $1,240,086 $1,406,716 
Average amount receiv 
© $1,596 $1,539 $1567  , $1,543 
Aen Stee pam. tates. 32000. 5.300m. 35 cts. 


IME ACCOUNT, CALENDAR pea. 
CORPORATE INCO oo $36. or 
































1927. ; 1924. 
Freight revenue-------- $3 ,599,2 $3.935,875 $3,787,229 $3,660,381 
assenger revenue ....- ,139,719 1,248,983 1,240,086 1,406,716 
Mail ad ecos. he. eis 1 j "508.020 1.354.244 1.376.879 
Incid. ‘and joint facility - 74,547 66 646 58,482 65,086 
Totalry.oper.rev --- $6,197,106 $6,759,524 $6,440,041 $6,509,063 
erating Expenses— 
Main _- 1,483,601 1,260,230 1,227,292 1,261,700 
tO way ofeauip.. 1.209.275 1.330.456 1.299'649 1/225:396 
Traffic ic expenses-.----- 129,63 124,183 120,159 935 
Tra tion expenses 2,542, 2,629,660 618,912 2 700. 615 
Miscellaneous operations 21,129 21,901 21,353 1,260 
General expenses -_------ 171,207 163 465 163,415 161 396 
Transp. for invest.—Cr.-_ 1,193 513 1,280 +296 
exps.. $5,556,639 $5,529,382 $5,449,501 $5,476,007 
Se em Ma PM MB 
Gasell' sy. revenues... "55 146 315 425 
i m= 79,842 $873 ,084 $679,905 o735. 324 
porpiiway oper income- F543 | Or.-28.181  Cr.B1, 2°466 
¥S nt facil. rents, net cr.. 62,491 68,231 54,79. rot 818 
Netry. oper. income . $435,100 $970,496 $786 ,663 $799,608 
on-oper. Income— 
Minceli ood’ income iets 26,217 26,380 26,046 25.399 
Misc.non-op.phys.prop.. --------  --<s-2-5 020 --<----- 
Dividend income----.--- 15,008 14,885 15,929 14,885 
Inc. from funded neue 2 4,000 4,000 4,000 4,000 
securities & accounts. «58,654 29,633 25,795 33,078 
eg agape 893 893 893 893 
Miscellaneous income--- 794 687 983 703 
Gross income. ------- $540,667 $1,046,974 $860,309 $878,694 
Rent for leased roads --.. 19,000 19, 19,000 19,000 
Miscellaneous rents --.-- 230 334 256 249 
gy bop ok teu < | aay ee ee Oe 
’ DE «°° geese ae  cappe: casaoeee 
Int. on funded debt_---- 448,201 457 ,845 463 ,739 447,175 
Int. on a ded om a 298 812 199 38 
uafnded cameo 2.212 2,800 2,898 2,376 
int. of in aniza’n 5 
= an Ny as 2,128 588 2,200 2,482 
Net income_-.-_-..---- $63 344 $565,575 $371,913 $407 ,309 
Preferred ¢ dividends ld: sbanenwe SOME) Bénin “iiaesene 
Surplus f car 
g ri Pr it & lows -— $63 ,344 $475,962 $371,913 $407,309 
hs. stk.out- 
ad eh ar $100) nS 89,623 595 89,595 89,554 
Earned per share-_---_-.-- $0.71 ys 31 $4.15 $4.56 
GENERAL BALANCE SHEET DEC. 31. 
—" — 1927. 1926. 
ery} 25,895,500 | Common stock 119,800 _ 129,800 
. : n “<< ’ 
tee ex ad + = a asa, ae Preferred stock... 8,962,300 8,961,300 
property .....--. 18,015 16,342 | Equip. obligations. 805, 924,600 
Dep.in lieu of mtge ssi we pr oe 9,216,000 9,716,000 
a. +o 1088 1/045| icebalances.... 113,161 110,505 
Audited accts. and 
581,000 wages payable... 404,057 317,841 
100,000 | Misc. accts. pay... 52,763 
310,000 |Int.mat’d unpaid. 195,188 196,326 
65,450 | Divs. declared.... -.----- 89,613 
"218 Divs. mat’d unpd 6,245 5,794 
1,631,255 | Funded debt ma- 
28,830} tured, unpaid -. 2,000 1,000 
Unmat. int. accr’d. 6,516 11,358 
1. 158 | Unmat. rents accr. 5,917 5,917 
816 | Other current liab_ §,521 7, 251 
140" 419 | Other def. Habil’s 9,012 10,640 
877,385 Tax lability.....-. 90,862 168,195 
12, 444| Accr. depr.(equip.) 1,844,043 1,724, "451 
167 | Oth. j. credi 197,625 96.4 12 
2.919 | Approp. surplus .. 2 ,043, 986 2,043,986 
883 2,883 | Profit & loss, bal... 5.355.749 5.296.756 
& oth. 20,353 20,353 
Other def. assets .. 380 387 
. on fund. dt.. 7,197 9,410 
Oth. unadj. debits. 78,331 35,334 
as ietenincciininn al 29,408,063 29,870,508 i 29,408,063 29,870,508 
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Pere Marquette Railway Co. 
(Annual Report—Year Ended a. 31 1927.) 


Chairman Edward N. Brown and President Frank H. 
Alfred report in substance: 

Long Term Debt.—Changes in long term debt during the year 1927 were 
as follows: 

Pere Marquette Equipment Trust, series A 414% certificates in the 
amount of $2,550,000 were issued as of Aug. 1 1927 and applied as partial 
payment of the purchase price of 1520 freight cars. 

$672,000 notes issued under equipment trust agreement dated Jan. 15 
1920 were retired at maturity on Jan. 15 1927. 

Securities Acquired and Disposition of Securities Owned.—On Jan. 1 1927 
the company owned $2,500,000 U. S. Treasury 3%% certificates, which 
matured June 15 1927 and were redeemed at par on that date. During 
the year the company made cash advances to affiliated companies as fol- 
lows: Flint Belt RR. Co., $160,500; Lake Erie Coal Co., Ltd., $50,000. 

Dividends.—Quarterly dividends at the rate 1%4% were regularly paid on 
the prior preference stock and the preferred stock. These payments were 
made out of surplus and amounted to $560,000 on the prior preference and 
$621,450 on the preferred. 

During March 1927 dividends of 344% were declared on the common 
stock as follows: 1%% representing the current dividend for the quarter 
ended March 31 1927 and a 2% extra dividend. Quarterly thereafter cur- 
rent dividends of 144% were paid. The total dividends declared on the 
common stock during 1927 amounted to 8%, or $3,603,680, and were paid 
out of surplus. 





Tazes.—Railway tax accruals during 1927 amounted to $2,491,074 as 
compared with $2,400,488 for the previous year, an increase of $81,585, 
or 3.4%. The accruals to cover Michigan State ad valorem tax increased 
$197,510, while there were decreases in the U. S. Government and Canadian 
income tax accruals of $65,769 and $21,564, respectively. All other tax 
accruals decreased $28,591. 

Taxes have been constantly increasing for many years. Railway tax 
accruals for 1927 increased $1,838,239, or 281.58%, as compared with the 
accruals for the year 1916. 

The tentative assessed valuation for Michigan State taxes for the year 
1927 as well as the tax rate indicate an increase in taxes of 10.67% payable 
in June 1928, which increase will be included in the 1928 tax accrual. 

Additions & Betterments.—During the year 1927 net charges amounting 
to $2,727,749 were made to “investment in road,’”’ and $4,123,007 to “‘in- 
vestment in equipment”; the total for the year being $6,850,757. 

Number of Employees.—During the year 1927 the average number of 
employees was 10,745, as compared with 10,852 in 1926. 

New Industries.—During 1927, 83 new industries located on the tracks of 
the Pere Marquette and in serving these industries it has been carefully 
estimated that the Pere Marquette will handle an average of 17,000 loaded 
cars annually in and out of these plants. 13 of the new industries were 
located in the Grand Rapids district whose business will produce approxi- 
mately 2,740 loaded cars per year; 26 were located in the Saginaw district 
which will receive and forward about 1,520 cars per year; 38 in the Detroit 
district whose in and out business will average 12,000 cars annually, and 6 
on the Canadian Division which will produce new business for the Pere 
Marquette of approximately 740 loaded cars per year. 

General Remarks.—The number of freight cars loaded locally for the 
year ended December 31 1927 compared with the year ended Dec. 31 1926 
decreased 0.6%. The loaded car miles increased 0.7%, the empty car 
miles increased 4.8%, with an increase of 2.2% for all freight car miles. 
The number of tons of revenue freight handled increased 391,941, or 2%, 
and the number of tons carried one mile increased 29,889,846, or 0.9%. 
The number of tons of revenue freight handled and the number of tons 
carried one mile were greater in 1927 than for any previous year. While 
the tonnage handled was greater in 1927 than in 1926, there was a decrease 
in revenue from freight traffic. This is due largely to the fact that there 
was less tonnage of light weight high-class freight and more tonnage of 
heavy weight low-class freight handled in 1927, resulting in a lower average 
rate per ton per mile. Passenger train revenues have been constantly de- 
creasing for many years. In 1920 the passanger train revenues amounted 
to $9,463,657, while in 1927 the amount was $4,782,664, or a decrease of 
49.46%. 1,046,246 passengers were carried in 1927 compared with 
4,404,393 in 1920, or a decrease of 76.25%. The average distance each 
passenger was carried in 1927 was 98.04 miles and in 1920 was 53.73 miles, 
or an increase of 82.47%. In consequence of the decrease in passenger 
traffic, passenger train operations have been greatly curtailed since 1920. 
The passenger train mileage was 3,605,731 in 1920; 2,318,886 in 1926; 
and 2,245,107 in 1927. While many passenger trains have been discon- 
tinued it has been impossible to curtail the service in like ratio to the 
decrease in passenger revenues. 

The ratio of transportation expenses to operating revenues for 1926 was 
the lowest in the history of the company, and notwithstanding the con- 
ditions in 1927 above referred to, the transportation ratio for the year 1927 
as compared with the year 1926 increased only 9.01%. Transportation em- 
ployees received increases in rates of pay during the year 1927 which 
increased the expenses epproximately $410,000; if the transportation ex- 
penses had not been burdened with these wage increases, the transportation 
ratio for 1927 would have been 32.84% instead of 33.76, or 0.91% less 
than 1926. 

In comparing operations for 1927 with 1926 it is found that the system 
freight car miles increased 14.4% and that the foreign freight car miles 
decreased 3.3%, which condition is largely due to the additional new 
freight cars purchased and placed in service during the last half of 
the year. 

On account of the material increase in tonnage handled during the year, 
it was necessary to maintain the roadway and equipment up to the usual 
standard, notwithstanding the fact that there was a decrease in gross 
revenues of $1,055,106.48. 


GENERAL STATISTICS FOR CALENDAR YEAR. 





A mil wt: ws Es z 264 197) 288 
verage es opera . , 
poanenen | revenue. ---_- $3,247,316 $3,830. 410 5,249 $4,878,996 
a 1,046,246 326,131 1,674,112 2,101,666 
Pass. curried one mile-___102, ‘576, 762 117" 518. 645 131,420,899 146,352,884 
Earns. per pass. per e 3.1 59 . cts. 3,334 cts. 
Earns. per pass. tr.mile. $1. $1.55768 $1 55673 _ $1.57657 
Freight revenue. -__._--- $38,767,139 $38,972,980 610 $33,552, 
Revenue tons a= = 19,7 19, 1,924 17,700,538 
Rev. tons carried 1 mile_ 3249022382 3219132, 536 3072085 eed 1 2970688 ,245 
Earns. p.rev.tonp.mile 1,193 cts 1.129 cts. 
A eee a ee - ott $6.971 53 
arn. per e_ A ; .00% r 
Gross per mile-_ $17,275 $17,346 $15,685 $14,663 
INCOME ACCOUNT FOR CALENDAR — 
1927. 1926. 1924. 
Peetehe revenue Ene awe $38, 767, 138 $38,972,980 $35. 303 610 $33,552,524 
NE oon 3,247,316 3,830, ‘410 4,275,249 4,878,996 
anes rr 870.511 989 O14 oor ret 658608 
Miscellaneous_-------- 1,407,188 1,564,638 1,4741624 1.48016 
Total o revenue _ _ $44,744,593 $45,7 00 710.6 797,915 
Maint. aay & struc-- iy | 866, ‘508 4.800. $78 at + 99 
Maintenance of equip --- 9.51 5.273 9,529, 997 9,104, 104.647 8893 700 
es a es wala aks 430 
Tr tion —---- = 15,105, "383 15, 457. 783 14 938-248 1248 15.881 093 
Transportation for inv't. Cr'156.040 Cr'l08'014 _Cr'i37 "250 Cr'308,728 
Total oper. expenses _ . $31,639,864 $31,886,011 $30,725,256 $30, R 
Net operating revenue__ 13,104,729 13.913.689 #70 bas st *i9. B94 ORS 
Railway tax accruals_-_- ’ 074 2,409,488 ies 675 2,028,020 
Uncoll. railway revenues ° 13,903 8.330 7,803 
Faure rents (net) - 711,860 923,186 459833 919,635 
Joint pe rents (net) - 602,425 773 888 672 374 678,697 
Net hey or ine. $9,291,668 $9, bt 224 $8,770,220 $7,200,828 
Other tceune Cnet SE 449,402 4,527 288 ,642 ° 406 ,053 
ERR Pap cag nt gr 9,741,070 19. oat 751 9 ae 863 ,660, 
Int. on equipment notes. 2 362, 80 ’ 3-13) B00 ° 7-104 880 "287 Seo 
nt. on en 
iscellanteous interest. 3,695 3,228 15 __15,.640 ane 
mgr ie ae i ek sine th $7,176,924 $7,702,004 “$6 ,440.382 ‘560.0 382 $4,935 022 


Divs. on pref stock..__5 


)621,450 621.450 ‘sets 
Divs. on com. noe % 


621 
603 ,680 (8)3 ,603 ,680 (4)1 301 $40 (4)1, $01 840 


$2,391,794 $2,916,874 $3,457,092 $1,951, 
450.460 450.460 50.460 - rth) 138 
$13.31 $8. 33 


Divs. on ane pr or Goan: ,000 
3 





Balance, surplus- - --- 
Shs.com.outst. Ee. $100) 
Earns. per sh. on com _. 


Our usual comparative balance sheet was published in 
Eee cise "a4 
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Philippine Railway Co. 
(Annual Report—Year Ended Dec. 31 1927.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 























927. 1926. 1925. 1924. 
Total no. pass. -- 1,568,412 1,648,444 1,786,910 1,877,455 
©. carried 1 kilometer. 37,499,965 37,711,850 40,225,646 41,112,753 
ay: Seas aie ek i#5t Es in ra 
v. per pass... A ° 
Av. rec. p. pass p. km... 30.0072 30: 0081 30. 0087 30.0000 
Total no. tons fr’t carr_. 319,308 49,571 73,343 07 .254 
No. tons carried 1km-_-. 11,338,389 8,901,996 10,190, ‘882 7,537,641 
Av. dist. carried p. km. . 35. 35.7 37.3 36.4 
Aver. rec. per ton___-_-- 2.1 Or 3 -2197 $1.3995 
Av. rec. per ton per km_ .0317 -0349 0327 $0.0385 
INCOME ACCOUNT FOR CALENDAR YEARS 
Revenue— 1927. 1926. 1925. 924. 
Wiicthi titmsbocna $269,948 04,756 9,11 $371,023 
TTS ERE 359,404 310,042 333,394 90,107 
, express, &c____-- 22,253 20,904 19,814 20,235 
incid SNES wc Sadat 29,938 30,941 44,418 41,171 
| revenue. _..... $681,543 $666 643 $746,742 $722,536 
‘penses— 
Mans of way & struct... 115,879 147 ,608 153,036 141,628 
Maint. of equipment - -- 97.709 99,233 109,026 119,132 
Cs na walk caeacaie 3,135 3,205 3,278 4 
Transportation. ...---- 224,073 211,429 225,811 233,759 
Mgld BUG wekancbion 54,579 7 J 876 
Total oper. exp..--.-- $495,376 $511,208 $541,213 $544,875 
Net opening revenue. - 186,168 155,434 205,529 177 ,662 
Ry. tax accruals_-_---.-- y 3, 133 3,995 
Uncollectibles_.-...--.- 18 21 1,162 
Ry. oper. income.... $182,402 $151,753 $199,376 $172,505 
Non. oper. income-_-.-_-- 2.777 2,044 2,418 4,036 
Gross income. --.--..-- $185,179 $153,797 $201,794 $176,541 
Int. on funded - debt--.-_- 341,960 341,960 341,960 341,960 
Misc. income charges --- 5,913 4,504 7,767 8 
Additions & betterments 65,809 Cr1,639 43,465 25,480 
Def.transf’'dtop.&1l. $228,504 $191,028 $191,399 $196,755 
BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 
Assets— $3 $ TAabilittes— $s $ 
Invested in road Capital stock, com 5,000,000 5,000,000 
and equipment. 9,364,277 9,298,468) First mtge. bonds. 8,549,000 8,549,000 
eo rights 4,999,000 4,999,000| Philipp.Govt. adv. 
atils aie deneisdcarhis 67.81 2 93,940 for bond int.... 4,317,340 4,088,836 
Ps & conduc.bal. 784 786 | Accts.& wages pay. 36,256 81,845 
Materials & supp. 174,856 188,776 | Other def’d liabil’s. 3,230 2,961 
Misc. accts. rec’le. - 4 15,762 | Tax liabilities... _ 3,584 2,295 
Prepaid insur., &c. 376 17,149| Accrued deprecia- 
P. & L., debit ‘pal. 3, 278, ‘366 3,114,416 tionr equipment 3,360 3,360 
TE 6 ee anciime 17,912,770 17,728,297 SOR. iiidsndae 17,912,770 17,728,297 
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Long Island Railroad Company. 
(46th Annual Report—Year Ended Dec. 31 1927.) 


President W. W. Atterbury April 4 reports in substance: 


Income Statement.—The total o ting revenues for 1927 increased 
1,238,042, or 3.1%, compared th 1926. Freight revenues in 


creased 

195,754, or A 17%: and —— * revenues increased $1,083,487, or 4.3%, 
compared w e preceding yi 

ting aenneah  tnareneed S11 104 ,373, Or 3.8%, principally in mainte- 

mance of way and structures and transportation expenses. e increase 


in the former was due chiefly to heavier outlays for track misintenames and 
rail renewals. wig * a in transportation ——— was eee to increased 
passenger service, higher a scales and other increased cos 

Taxes increased $320,612, chiefly as a result of higher eat ‘estate gee! 
and valuations, and to a n adjustment in 1926 covering over-accruals of 
Federal income tax in — Fe 

“Hire of equipment, ebit Balance,” decreased $533 ,767, - a. to 


more tious handling of freight cars of other railroads over 
N ating Income.—Non-operating income decreased 17.5 551, due 


ely to a reduction . : ieous rent income”’ caused by a reclassifi- 
cation of items former Boy to this account. 

Fized Charges and ents.—Deductions from gross income show 

net increase of $183, 696.4 ry chicti to interest on pane Island 


trust 4%% certificates series “I,” issued during the to interest on 
additio: amounts advanced ay the a F- ORR. to enable 
pe oe | a Pay its , yon and to interest on real estate mortgages on 
pro: urchased by company. 


et Results. —The net income for the year was $3,273,271, against which 
were charged appropriations to the si and other reserve funds and a 
dividend of 4% upon the capital stock. his dividend is the first paid by 
company since 1896, all of its subsequent net income until 1927 hav 
been used to provide funds te pay for some of the improvement work an 
obligations of company. ‘The remaining balance of $1,908,109 was credited 
to pad. ay and loss account, which account was also credited with sundry net 
ts during the year amounting to $101,473. The balance to the credit 
of of profit and loss account on Dec. 31 1927 was $5,979,699. 
raffic Statistics. —The number of rail passengers carried was 1 11, ae 1333, 
an increase of 6.5% over the preceding year. The number of ngers 
through the Pennsylvania Station, New York, was 4 *450, 343, 
a 12.4% increase, and the number handled ‘through the Flatbush. Avenue 
Station, Brooklyn, was 29,872,443, an increase of 7.6% over 1 
The number of commutation, family and school tickets eres 8.1% 
over 1926, and represented 66. 1% of the total number of eens carried, 
but only 44% of the passenger revenue. 
1, ,674 commutation tickets to and from terminals were sold in 1927, 
om increase of 8. mg Bie 1926. 


Freight.—While ght te coal decreased 4 of 1%, revenue therefrom 
increased 1.7%. Anthracite tonnage ee 2. %s 2% , while bituminous 
coal and coke fell off 39 Lumber tonnage also decreased 10.7%. 


The tonnage of nearly all 3 

157 new industries located a the lines of your road during the year, 
93 of which located in Lo Oly. 

Future Improvements .— he ae or the year show the continued re- 
liance of company on the Pennsylv: for advances to carry on its 
improvement work and to meet its maturing obligations. The company’s 
capital structure, consisting of approximately 68% in debt and 32% 
stock, needs further readjustment, and it is desirab e that at an early date 
the company should issue either pref or common s to provide itself 
with the necessary working capital, to pay off some of the unfunded —— 
tions already incurred, and pave the way for obtaining ad mal capital 
for future improvements, which are of the land, who fuportanes to the resi- 
dents and business interests of Long Isla who are dependent upon the 
transportation service of the Long Island RR 

The company continues to oy upon public o inion to support this con- 
gareemive program, under ae t has continued to borrow money to make 

ements, increase the service, and arent the over-crowding of 
pom nd and the congestion of its facilities. 

The decisions of the Transit Commission and the Public Service Com- 
mission of New York, dec to grant the increase in the commutation 
fares on which the company relied to assist it in paying off its debts, pro- 
viding for future improvements and increasing the facilitics and service, 
are a serious dungperates tment. While both Commissions have granted the 
right to reo the case, which has been on trial for several years, the com- 
pany so far has seen no hope, through such action, of obtaining any prompt 
relief from the er ee woyere onrnee , Ly oo many years on the value of 

e propert ro or the use 0 e public 
beg oS these conditions, it means that, much against the desire of this 
Company - the program for future improvements, Outlined in the 1926 annual 
report, ust be seri seriously delayed, if not curtailed, and that the over- 

weeding  y trains and facilities cannot pe prevented. Under the cir- 
cumstances, it can do nothing but hope that a change in public opinion 


commodities increased. 





will ultimately bring about a change in conditions that will make it possible 
to earn a fair sete an ae Boy enh and facilities provided 


cur Be pense, a= 6 com: cial strength and ability 
to undertake the which it it realizes the public requires 
but he or ml cannot ¢ provided prompt F oteomnyg = a of long-standing fhm financial 


disabiliti A reasonable tes would ha 
constructive step to give Py non oT Cone Island such further ad- 
in service and facilities as would be worth to them 


vantages times 
the total additional amount collected as a result of the reasonable rate 
requested. 
TRAFFIC STATISTICS YEARS ENDING DECEMBER 31. 
1927. 1926. 1925. 1924. 
emenge operated...... 


35 1 397 397 
Pass. carried_...111,653,333 104,794,222 100,922,813 92,991,010 
No: Pass. car’d 1 mile___ een. | 9596563 


1637595920 1573336916 14395' 
Aver. rev.fr.each pass. 23.6 1 bi 23.9 cts. 23.8 cts. 
Av.rev.p.pass.p.mile. 1.515 cts B43 ote 1.536 cts. 1.536 cts 
Revenue tons aaclel.. i 9°038, 716 8,016,763 7,637,851 


8,991 $03 
Rev. tons carr’ rt 1 mile__176.641,741 181,574,690 163.293.728 160.730. oes 
Aver. rev. per ton._.... 9 ye 
AY.t07. Dp. ton D. mile. 6.712cts. 6.422cts. 6.493cts. 6.326 cts. 


The usual comparative income account was published in 
V. 126, p. 2635. 


GENERAL BALANCE SHEET DEC. 31. 











1927. 1926. 1927. 1926. 
Assets— $ 3 Ltabtltt 8s 
Road & equip..129,519,782 115,201,875 | Capital stock... 34,110,250 34,110,250 
Impts. on leased Funded deb’ 
rail property. $$ ...... 215,958 “Ry. & 
Depos. in lieu of Compendium) 48,861,100 49,747,433 
mtg.prop.sold 195,913 630,243 | Equip. tr. oblig’s 11, 479, 986 8,658,592 
Misc.phys.prop-. 458,506 493,736 | Real est. mtges. *900 .250 
Inv. in affil. cos.: Non-nego. debt 
Stocks....... 205,004 205 ,004 affil. cos... 11,266,448 7,423,448 
Bonds. -...... 231,088 243,089 | Acc’ts & wages. 1,992.459 1,808,561 
hes gtd 16 estab 812,711 812,224 | Traf., &c., bails. 1,775,710 1 ‘617,005 
Advances. .-. 5 5 | Matured interest 4,222,183 4,232,043 
Other investm’ts 422,902 480,894 | Fund. debt ma- 
Se 1,358,960  1,246,317| tured, unpaid 1,634,416 1,631,082 
Special deposits. 241,118 1,174,435 | Accrued interest 
Traffic, &c., 83,875 73,826 rents. ... 831,266 666,188 
Agents & cond’rs 980,498 1,334,395 | Miscellaneous... 1,955,743 877,768 
Mat’ls & suppl. 2,197,094 2,020,855 | Oth. cur. Mabil_ 13 *850 23,231 
Int., divs., &c., Tax Hability..-. 878,746 680,006 
receivable. -.-. 18,991 17,552 | Insur., &c., res. 353,873 293,810 
Miscellaneous - . 680,325  1,346,346)|Accr’d deprec-.-. 9,187,692 8,653,056 
Oth. curr. assets 43,003 116,803 | Other unadjust. 
Unadj. debits.. 1,291,449 604,584| accounts. ---- 1,189,277 1,227,772 
Deferred assets. 629,122 643,260 | Def’d liabilities. 77,521 358,979 
Add’ns to prop. 
thr. inc. 937,818 705,811 
Divs. payable... AED --2. anatwe 
P.&L.balance. 5,979,699 3,970,115 
TOE wiisinnnd 139,370,350 126,861,403! Total ....... 139,370,350 126,861,403 
The New York Chicago & St. Louis RR. 
(5th Annual Report—Year Ended Dec. 31 1927.) 
GENERAL STATISTICS FOR ao — 
1987. 1926. 192 
Passengers carried - - -.- 29 233 574, 695 "834. 493 337 887 
Pass. carried one mile__. 61 356. noo 64,512,434 64,250,971 66,950 
Rate per pass. per mile- 2.99 ‘cts. mits cts. 
Revenue nny (tons) -- 22 343 038 23,198 ‘434 23,138,067 22 332, 61 
Rev. fgt. (tons) 1 mile__4832344, 5043026: 000 5023416 ‘000 4879490, — 
Rate per oa per mile... 1.035cts. 1 014 cts. 1.0ll'cts. 1 .024 cts 


Our usual comparative income account was published in 
V. 126, p. 2953. 


GENERAL BALANCE SHEET DEC. 31. 











1927. 1926. 1927. 1926. 
Assets— $ $ TAabtilittes— $ $3 
Road & equip’t.208,218,147 202,121,474) Preferred stock. 32,694,976 32,720,000 
Leased line impt » 84,598| Common stock. 30,347,734 46,247,900 
Investments... 12,849,103 19,503,890) Stock liab. for 
Sinking fund... 127,188 240,448} conversion... SE) ee 
Depos. in lieu of Funded debt- - . 109,363,000 119,858,000 
property sold. 58,925 16,044] Acct. & wages... 4,473,787 65,237,801 
Misc. phys. prop 754,075 759,535/|Int., divs. &c 
Cash. ......... 642,384 6,337,244) unpaid_....- 1,576,454 1,825,411 
Inventories.... 3,266,289 4,352,859) Unmat.int.accr. 1,029,398 1,029,056 
Agents and con- Loans and bills 
ductors’ bal. . 505,446 " payable _..--. 8,300,000 = ...... 
Specialdeposits. 1,575,554 1,825,411| Traffic balances 
c, &c., bal 1,118,977 1,486,507] payable_.-.--. 1,553,958 2,005,358 
Int., div., loans Mise. accounts. 269,504 451,899 
ills receiv. 2,519,692 408,708 } Other liabilities. 220,969 275,606 
Drafts & depos. = ------ 2,600,000 } Def’d liabilities _ 462,443 560,697 
Other assets. --_- 59.636 102,900} Approp. surplus 581,197 479,162 
Mise. accounts. 1,259,046 1,322,485| Other unadjust- 
Deferred assets. 46,663 39,898! ed accounts... 3,205,563 3,443,318 
Otherunadj.deb. 3,427,804 32,904,411 ne. (equip.) 13,769,916 12,095,529 
Profit and loss--_ 33,639, 632 48,381,083 
TOG. cccwet 241,614,233 274,610,820|_ _Total.....-- 241, 614, 233 274 610,820 


@—V. 126, p. 2953. awe Se ama bet of 


Standard Oil Co. (New Jersey) and Affiliated Cos. 
(Annual Report—Year Ended Dec. 31 1927.) 


Chairman George H. Jones and Pres. W. C. Teagle say 
in substance: 


Results.—The earnings of the company and its percentage of the earn 
of affiliated companies, including interest on pe reenents were $40,422,857 
for 1927, or 4.01% on the net assets of $1,008,07. After dividends on 
the pr eferred ‘stock to Mar. 15 1927, earnings “4 the common stock out- 
standing at the end of the year were $1.52 share. 

Capital Adjustment.—On Mar. 15 1927 the = ecempeny 3 podgemed at $115 
a share its outstanding $199,972,900 7% preferr e funds for 
this purpose were provided in large part from the sale of $120" "000. 000 5% 
debentures, and the sale at par to stockholders of 3,449,317 shares of com- 
mon stock. 

The Petroleum Industry In 1927.—Production of crude oil from the 
United States last rs was 904,000,000 barrels, as compared with the 

revious high record of 771,000, 600 barrels in 1926. The result of this 
arge increase in supply was a sharp reduction in ‘ay The avi 
quotation at the wells for all grades ve approximately $1.33 as against $1. 
received by the producer in 1926. Since production gained more ra idly 

than consumption, the ey of crude, semi-finished and finished produche 
were further 2augmen 64,000,000 barrels The principal factors in 
the increase were the Seminole O aleerice in Oklahoma and the Crane- Upton- 
Winkler and Yates pools in West Texas. Supplementary to the substantial 
addition to stocks in storage was the very considerable increase in shut-in 

oduction, which at the beginning of the year was approximately 140,000 
ioe rels daily, and at the end of the year 605.000 perros daily. Had all the 
completed wells been opened and operated throughout the twelvemonths, 
it is vetimated that the country’s oute production would have been larger 
by approximately 100 000.000. barr 

The trend of events Ta the lB ae branch of the industry has, therefore, 
culminated in a situation that is without precedent. For the first time there 
has been developed by the industry sufficient raw material in place, which 
can be defined and measured as reserves, to insure stability of resources 





over a iod of years. 

In dition to. the domestic shut-in production, the new production 
develo during the year in Venezuela, Colombia and Mesopotamia pro- 
urther security against scarcity of crude in the long future, ney 


these reserves are again reinforced by the means that are being perf 
for obtaining gasoline and fuel oil from materials other than crude Bee ing 


vides 
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which this change will exert upon the economics of the 
PEE ce Bara le to be far reaching. From the present outlook, existing 
stocks of crude can be drawn upon without danger of hazarding future 
motor fuel requirements, and the petroleum industry is now in the category 
of other basic industries which possess sufficient control of their raw material 
to insure them against any imminent inadequacy of supply, With the 
adual lessening of competitive effort to bring in sources of supply the 
ndustry sbould attain a new degree of stability. The indefinite postpone- 
ment, if not actual elimination of the element of h in respect to sup- 
plies of raw material, not only places the industry on a sounder basis, but 
should tend to modify the extreme fluctuations in the earnings of petroleum 
mpanies. 
Torovidest activity in wildcat operations and the policy of maintaining 
reserves above ground were chiefly responsible for the present surplus of 
crude. This situation was considerably relieved during the year b action 
of state officials, following the recommendation of the Federal Oil Con- 
servation Board, and with the cooperation of sections of the producing 
industry. This made it possible to hold back a large amount of flush 
production. Official sanction and leadership having permitted a certain 
measure of conservation with consequent economies in production opera- 
tions, the industry is now turning its attention to the development of 
economies in the conduct of all branches of its business. It has come to 
realize that the unsatisfactory earnings of late peo are in part the result 
of the intemperate and uneconomic stage which competition has reached. 
In certain areas the over-competition depressed the price of the principal 
product to a level below cost, while investment in a multiplication of 
facilities and equipment which bear a steadily diminishing return is general 
throughout the country. The earnings per unit of these outlets are pro- 
gressively less as their numbers increase, and the cumulative effect is to 
reduce the profits of these branches of the business to a level below that of 
any other baste industry. A general retrenchment of expenditures in re- 
fining and marketing facilities in areas already amply supplied need in no 
way affect the price or the service to the consumer, and should restore to 
the industry an increased earning power, the benefit of which would accrue 
to investors in petroleum securities. 

Company Production.—In 1927 the gross crude production of the com- 

any’s affiliated interests was 82,168,462 barrels, of which 50,335,796 
| men Fd came from the United States and 31,832,666 from foreign fields. 
This total was an increase of 20,329,000 barrels, or 32.87% over 1926. 
Domestic ay ee increased 15,992,000 barrels s a result of the opera- 
tions of The Carter Oil Co. in the Seminole field. 

The foreign production of the company’s subsidiaries was greater than 
in 1926 by 4.337.000 barrels. Production in Colombia showed an increase 
of about 8,500,000 barrels, due to the expansion of pipe line facilities. 
More crude was also obtained in the Dutch East Indies, while production 
in Mexico declined 4,700,000 barrels. 

The company was able to absorb in its current operations this increased 
production, and its inventories of crude and products were slightly de- 


creased. 

Natural Gasoline Plants.—The company’s plants for the extraction of 
gasoline from gas produced at oil and gas wells showed a slightly increased 
output, being 3,493,000 barrels of casinghead and natural gas gasoline, as 
compared with 3,045,000 barrels in 1926. 

Pipe Lanes.—Through subsidiary and affiliated companies which operated 
as of Dec. 31st a total of 3,149 miles of trunk pipe lines, the company had 
delivered at terminals last year 112,000,000 barrels of oil, this representing 
an increase of 15,000,000 barrels over the amount trans in 1926. 
Changes in the producing situation in different fields were responsible for 
much new construction on the part of pipe line companies. e Humble 
Oil & Refining Co. completed during the year construction of a line of 30,900 
barrels daily capacity out of Panhandle Field, Texas, the beginning of 
which was noted in last year’s yaad It also increased its main line to 
Webster from 100,000 to 120,000 els per day. It is further increasing 
by 20,000 barrels daily capacity the lines laid last year from West Texas 
to Ingleside and originally planned to handle 50, barrels daily. Every 
effort was made to allocate crude runs to match the capacity of the lines, 
and it was found necessary to enlarge parts of the system from time to 
time to keep pace with new producing developments. The Oklahoma Pipe 
Line Co. was compelled to build feeder lines of 70,000 barrels daily capacity 
to connect Seminole with the main trunk line, while the Oklahoma and 
ae line from Hewitt to Moore’s Station was increased 10,000 barrels 

y. 

Marine.—There were 96 tankers aggregating in excess of 1,000,000 dead- 
weight tons owned by subsidiaries of the Standard Oil Co. (N. J.) at the 
close of the year. Of this total, 38 tankers of 480,000 tons were operating 
under the American flag: 54, totalling nearly 479,000 tons, were operating 
under foreign flags. and 4 Diesel tankers of over 68.000 tons were under 
construction. Of the 32 Diesel driven tankers included in the above fleet, 
7 are vessels which have been converted from steam to Diesel power. 

The above tonnage, together with chartered vessels, moved a total of 
129,000,000 barrels of petroleum and its products during the year: of this 
quantity the owned and operated vessels of the Standard Shipping Co. 
moved a sore of about 59,000,000 barrels and travelled approximately 

A F es. 

There was a 32% decline in the volume of world tanker chartering as 
compared to the year 1926. Although the freight rates averaged higher 
than for the previous year, maximum rates had m reached by Feb. and 
from then to the end of the year a substantia! decline occurred in practically 
all services, due in a large measure to the effect of newly constructed vessels 
being put in service and the falling off in demand for tonnage. 

The average higher freight rates that prevailed during the early part of 
the year incr the gross earnings, and by higher efficiency and greater 
economy in operation of the fleet during 1927 expenses were also reduced, 
which further contributed toward making the net earnings a maximum for 
a period of six years. 

he world’s tanker tonnage requirements during the past year were 
approximately 8,700,000 deadweight tons, whereas the tonnage afloat 
averaged over 9,000,000 tons, and at the end of the year there were 9,502,000 
tons afloat, as well as over 1,100,000 tons under construction. This surplus 
has caused the rates to decline to such a low level that today only the most 
efficient tonnage can operate at a profit. 

Manufacturing.—The progressive improvement in processes and appa- 
ratus at the various refineries made possible the running of increased 
quantities of crude oil, with a material decrease in the number of employees 
as well as a reduction in other operating costs. The average daily through- 
put of crude run at the domestic plants of the company was 354,832 barrels, 
as compared with 309,167 barrels for 1926. Through the refineries operated 
by subsidiary and affiliated interests in Canada, South America, Mexico, 
Europe and the Dutch East Indies, 85,041 barrels daily were run as against 
an average of 76,256 barrels in aD of heer year. Total crude run by all 
refineries for the year was 160,553,645 barrels, an increase of approximately 
20,000,000 barrels. 

There was a marked change during the year in the character of the 
crude oils processed. The former supply of fuel crudes from Mexico and 
California was displaced principally by the new production developed in 
West Texas, which is of thigh sulphur content and presents many new and 
difficult refining problems. An interesting development has been the wide- 
spread growth in demand for low knock rating gasoline for high compression 
motors. This trend is having a definite influence on the cracking processes 
and the selection and handling of crude oils. 

The continued overproduction of crude oil so reduced the differential 
between the wholesale market prices of gasoline and fuel oil as to make 
operation of the low pressure cracking equipment unprofitable, and the 
Burton stills were shut down during the greater part of the year. The 
low prices prevailing for all products made it impossible for the refineries 
to return any reasonable profit per barrel of crude oil refined. The manage- 
ment therefore concentrated its efforts on the further improvement of appa- 
ratus and processes and the reduction of manufacturing costs, rather than 
on increasing the refining capacity of existing plants. The new refinery 
construction during the year was confined to the plant built by the Humble 
Oil & Refining Co. at McCamey in West Texas. 

Marketing.—The competitive marketing conditions commented upon in 
the report for 1926 showed no improvement during the year. In general, 
the marketing business was further overdone, with co uent addition to 
8e costs and a further reduction in the already insufficient margin of 
profit per galion. In view of the competitive conditions existing, credit is 
due the marketing organization of the company for securing its full per- 
centage of the natural increase in business. Contributory to this was the 
pawte al entrenchment of the company’s trade-mark brands in the public 
co ousness and a distinct improvement in service station operation, 
which bore satisfactory results in increased sales of Esso, 8 Motor 
Gasoline and Standard Motor Oils. The premium fuel Esso was firmly 
a ee in the trade and its sales materially increased in ratio to the sales 
of gasoline. 





Competitive conditions not dissimilar to those existing in the United 
States prevailed throughout the company’s operations in Central and 
South America. The situation in Europe was accentuated by the com 
tition of Russian petroleum products, which, being produced from co 
cated properties bearing no capital investment, may be sold at prices to 
return operating expenses only. In all foreign markets, however, the 
company’s position in the trade was maintained and its sales of products, 
both domestic and export, show a satisfactory increase for the year. 

There is every reason to believe that adherence to the marketing policies 
now being followed will result in further strengthening the hold of Standard 
products on the consuming markets. 

Natural Gas Companies.—The year 1927 was marked by further exten- 
sions of the company’s natural _ operations and investments. Net 
earnings from the gas companies in 1927 as compared to 1926. 
This resulted from a decrease in the amount of gas produced, with an 
increase in the amount and cost of gas purchased from others. 

The Interstate Natural Gas Co. began supplying the Baton Rouge 
Refinery in Jan., and, without interruption to its service, weathered the 
greatest Mississippi River flood in history, when 80 miles of its pipe line 
were under water. This company supplies gas wholesale to the companies 
serving Natchez and Baton Rouge and to sugar and oil refineries between 
Baton Rouge and New Orleans. Its total sales of gas for the year were 
22.837 ,000,000 cubic feet. It connects at Baton Rouge with the pipe line 
of the Southern Gas & Fuel Co., which expects soon to deliver natural gas 
in the city of New Orleans. 

The Standard Oil Co. N. J.) is also a substantial stockholder in the 
Colorado Interstate Gas Co. which will begin deliveries to the city of 
Denver and to the steel mills of the Colorado Fuel & Iron Co. at Pueblo 
this summer. 

During the past year the Hope Natural Gas Co. purchased properties 
in West Virginia consisting of 4,000 acres of leases, 102 gas wells and a 
considerable pipe line system and gas reserve. 

Exclusive of the gas companies in the west and southwest, the natural 
gas companies had at the end of the year 6,572 gas wells; 2,963 oil wells; 
16 combination wells; 325 gasoline extraction plants with a total capacity 
of approximately 100,000 gallons per day: 620,000 domestic consumers; 
906 industrial consumers: and 2,673,915 acres of tarritory under lease. 
The total gas marketed was 98,067,381,000 cubic feet, of which 24% was 
for industrial use, 53° was for domestic use and 23% was sold at wholesale 
to other gas companies. 

Mexican Conditions .—Operating conditions in the Mexicen fields under- 
went few changes last year. There was a further decrease in total production 
which carried it down to 64,168,824 barrels. The gross productionffof 
subsidiaries of the Standard Oil Co. (N. J.), which was 9.882,613 barrels 
in 1926, fell to 5,167,435 barrels in 1927. 

The Petroleum Law of 1925 provided that in certain cases subsoil rights 
antedating the adoption of the present constitution, May 1 1917, might 
on application be confirmed by means of Government concessions ru: 
for a maximum period of 50 years. Last December the Mexican Supreme 
Court held that the imposition of this time limit was retroactive and con- 
fiscatory, and therefore unconstitutional. The Mexican Congress promptly 
amended the law so as to permit of confirmatory concessions in perpetuity 
and the Executive has since revised the regulations accordingly: thus one 
of the legal objections of the operating companies to the new Petroleum 
Law has been sustained. 

However, the development of new lands remote from existing pipe line 
systems will largely depend on a revison of the present high taxes to which 
oil companies are subjected in Mexico. These taxes were imposed when wells 
were big and producing costs low, and when Mexican crude probably hod 
a higher value than it has today. The present level of prices places the 

ucers of Mexican crude at a disadvantage with preducers operating in 

elds free from such onerous tax burdens. Under these conditions there is 

no incentive to develop new production in Mexico when a greater return 
is promised from production elsewhere. il 


Organization Changes.—In the interest of oftigiency the various major 
departments of the business have been segregated into separate companies, 
each ha its own executives upon whom devolve the entire management 
and control of these d ments. The subsidiary companies so formed to 
date are Standard Oil Co. of New Jersey, incorporated in Delaware, which 
has taken over ther and marketing business of the Standard Oil Co. 

N. J.), together with the stock of The Carter Oil Co., Transcontinental 

etroleum Co. of Mexico, and the Tuscarora and Oklahoma pipe line com- 
panies; Standard Shipping Co., incorporated in Delaware, which is operesing 
the marine department; Stanco, Inc., incorporated in Delaware, whic 
manufactures and markets roleum specialties such as Nujol, t and 
Mistol; and Standard Oil Development Co., in Delaware, 
which serves as the technical and research unit. These changes in organiza- 
tion resulted from a recognition of the advantages of placing ere 
directly upon executives actually operat the different properties and are 
designed to overcome the increasing culty of direct management of 
ey. varying and distant enterprises from one base. Standard Oil Co. 
(N. J.) has now ceased to be both a holding and operating oe gee and 
is a holding company alone. Direction of general policy remains with the 
Benee St Se Standard Oil Co. (N. J.), which holds the stock of the new 
su ries. 


Employee Stockholders.—At the end of the year 18,919 employees were 
participating in the second stock acquisition plan, as against 12,571 who 
were in the first plan at the end of its second year. The trustees have thus 
far purchased and are holding for these employees 268,482 shares of stock. 

At the termination of the first plan, the trustees distributed to 16,358 
employees 884,002 shares of stock, and the permanent partnership value of 
these stock plans is evidenced by the fact that at the close of 1927 some 
689,512 shares of stock thus distributed were still retained by 11,424 
employees; moreover, these figures do not include the large number of 
shares which have been transferred to members of employees’ families. 


Our usual comparative income account was published in 
V. 126, p. 3109. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1927. 1926. 1925. 1924. 


Assets— $ $ 
Rl. est., plant & equip 656.644.6875 550,789,966 514,312,309 474,960,207 


U.S. & for. Govt. bds. 

other marketableinvs. -__._-- 198,823,806 50,753,423 68,562,683 
Marketable securities__.127,153,304  ------  ------ 

Accept. & notesrec..... 4,580,230 -_-_.. 


4,580, 
Miscellaneous property. 12,953,855 10,497,661 


5,680,232 2,815,303 
Miscellaneous securities. 1,335,939 6,896,126  -_.... Jw. 
Other investments----- 127 ,073,346 116,149,274 108,361,044 101,359,109 
Inventory of mdse. (at 
cost or less): 
Stand. Oil Co.(N. go a ae 303 ,068 ,933 ecnncoreonie | 65,113,397 
Affiliated com: es. 173, 944 


Accounts receivable: 
Stand. Oil Co. (N.J.)\ 167,860,891 344,095,979 584.055.960 (316 63 211 


Affiliated companies_ 30,329,345 
Ca.—St. Oil Co. (N.J.)| 42,610,587 11,623,380 11,776,029 {2,120,347 
Affiliated companies_ 9,008 409 
Sink. & sp. trust funds_- 487 333 
Peed. a eererres Gee... 18,007 Eee . = saciacs =... Saneten: i eee 


mw: assets__..-..-- 1426601 ,249 1541945,125 1369170,371 1244940,055. 


ed 199,972,900 199,972,900 199,972,900 
ML ae. ke 607 ,930,475 517,397,550 514,706,025 507,301,775 
Funded & long term debt169,239,000 120,000,000 
Accounts payable: ----- 





Stand Oil Co. (N. J.)\81,981,607 241,350,289 275,062,077{ 81,731,884 

Affiliated companies - - 164,205,054 
Accept. & notes pay---- DE 5 kee ox aaa ile 
Accrued liabilities. ~~~ - TE ewe: i edo tee 
Deferred credits... SS eee: epee 


Reserve for taxes:_-_.--- 
Stand. Oil Co. (N. zo) 8,486,327 17,867,296 16,022,712 2-403 215 





Affiliated companies --_ 7,244 
Insurance reserves. - - ~~ 19,918,000 18,566,292 14,181,775 4,617,018 
al ea ences 400,142,931 426,790,797 349,224,882 274,509,390 
Oem. Gre. Of wie. a6 Lee week. weeton ' eee 
Reserve for annuities... 7, ER. iS bites 2 mea 3,751,576. 

Total liabilities --_ ~~ - 1426601 ,249 1541945,125 1369170,371 1244940,055- 


x After deducting $493,991,148 for depreciation and depletion.—V. 126. 
Pp. 3139, 3109. 
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Barcelona Traction, Light & Power Co., Ltd. 
(13th Annual Report—Year Ended Dec. 31 1927.) 


INCOME ACCOUNT FOR CALENDAR YEARS (CO. & SUBSIDS.). 





1927. 1926. 1925. 1924. 
Total Seceipte si aed ibeekia aah $4,765,521 $4,030,090 $3,678,234 $2,999,287 
incl. fees taxes___ 162,928 196,759 196,153 505,527 
Int. on 7% pr. lien “A’s” 48 666 200,757 384,177 483 ,269 
do $4 % . lien bonds 970,868 966,185 960,977 387,949 
do 6% 45 yr. bonds__ yt Rae ee ae ee er ee 
do Ist mtge. bonds___ 436,984 382,264 423,782 603,327 
Gerv.0f OF see. GaNe...) iia > nee ake > Seg 513,890 

Serv. of 7% 30-yr. bonds 303,578 500,24 465,049 430.6 
Pref. dividends _-_____ (9%)2,267 406 (7)1,729, 309 (B)1 JOR AGE: «=: + ineeins 
Common divs. (2%)-_..- ERS ciate ae Li iS eet | awakes 
Balance, surplus__._-_ def$6,553 $54,373 $85,650 $74,672 


COMBINED RESULTS OF EBRO IRRIGATION & POWER CO. LTD. 
{Including Union Electrica de Cataluna and Energia Electrica de Cataluna.] 


1927. 1926. 1925. 
87,464,131 84,186,499 81,373,385 
26,630,358 27,407,355 25,526,342 
60,833,774 56,779,145 55,847,043 
BALANCE SHEET DEC. 31. 











1927. 1926. 1927. 1926. 
Assets— & $ $ 
Capital acct__.2103,946,002 107,234,261 ran chen 7 14,362,500 14,362,500 
Constr. exp. on ae cameo, pf. 25,193,400 25,193 ,400 
Lt., P.& Ry. 2,314,968  1,636,579/| Shs. controls cos 
Prem. & exp. on in hands of pub 13,724 14 oes 
red. of 7% pr. 7% 30-yr. bonds = -_..... 7,654,7 
en “A” bonds 6%% pr.lienbds 13,626,667 13,626, be? 
less prop. writ 6% 45-yr. bonds 8,849,126 *_____. 
ten off to rev- 328,874 355,596 |5%4% lst M.bds 8,331,636 9,615,949 
Credit resulting Bonds drawn but 
fr. sale of co’s not yet red... 606,203 623,042 
int.in ome | Biche deb3117,185|Bond issues of 
Deprec. & am controlled cos. 34,909,797 35,426,637 
rcmstasenaat,; -_, ‘ deb2376,119 | Bd. coups. out & 
8. F. investm’t. 1,484 177,318| accr.int.onfd.dt 903,902 904,394 
Exch. adjustm’ts $2, 956 212,871 | Pref. divs. outst 67,564 69,707 
Materials. ---.--. 925,751 1,143,269 Creditors & . 
Debt & deb. bal. 2,465,447 4,455,550 balance___._. 5,470,351 4,203,182 
CR ich pdseaycn 3,425,461 2,455,640 | Sink. fund res’ve 328,670 449,852 
Temp. inventory Rev. acct. co’ 
ES Se 1,615,197 231,222; trolled cos... 307,347 49,804 
Rev. acct. (co.). 603,700 214,695 
Tot. (ea. side) 113,574,678 112,409,001 


a After deducting depreciation and amortization.—V. 124, p. 3494. 


United Shoe Machinery Corporation (& Sub. Cos.).— 
(Annual Report—Year Ended Feb. 29 1928.) 


INCOME ACCOUNT FOR FISCAL YEARS ENDING FEB. '29. 
1927-28. 1926-27. 1925-26 
Combin — 


ed 
United Shoe M. 
(of N. J. and Maine’. $9,234,964 $8,810,040 
Reserve for taxes...--- 780,000 825,000 
$8,050,920 & $6,502,741 


$8,454,964 $7,985,040 
x Preferred divs. (67% 3 634,033 4 35,592 
xCommon divs (cash) (iam) 7038, 096 (14)6794,886 (14)6794885 (934)4609375 
fits. 095 $556,121 $622,291 $1,257,773 


Previous surplus - --_--~-- 859,908 24,303,786 23,681,495 22423 721 
Com. divs. Mevock) -G0%9. 7a  . pabdnk \ waeade |. wees 


Total surplus__--..._ $15,939,168 $24,859,907 $24,303, vee $23,681,495 
. per sh. on com-___ 36 $3.79 $3.8 $3.02 


x Approximate {inserted by Ed. ae 
CONSOLIDATED BALANCE SHEET FEB. 29. 


$8,900,920 $7,387,74 
850,000 885 600 








be ner aw f oe year. 





1928. 1927. 1928. 1927. 
Assets— $ $ TAabtiltites— 3 $ 
Real estate_..__. 4,111,772 3,746,921 | Preferred stock. --10,596,225 10,596,175 
VRS 1,519,761 1,507,175 |Common stock. .58,239,726 48,534,891 
Patent rights__--- 400, 400,000 | Accounts payable. 1,797,431 2,136,414 
Securities other cos 


Fed. tax & conting 
& leased mach’y65,056,499 66,447 


(368 3,360,306 5,748,667 
Cash & receivables12,370, 280 12,493,988 


Other reserves.... 2,820,473 2,410,138 











Inventories. _____ 9,216,2 9,600,897 | Surplus..._...... 15,939,168 24,859,907 
Miscellaneous... _ 78702 89,845 ~~ 
be Oe i te 

a ps gate a 92,753,330 94,286,194| Total_........92,753,330 94,286,194 


—V. 125, p. 3214. 


Greene Cananea Copper Co. (& Subs.). 
(Annual Report.—Year Ended Dec. 31, 1927.) 
CONSOLIDATED INCOME apie,’ Napa ENDED DEC. UF 








Total receipts $4 1300: 7 $4,798,808 $4 193537 $5,340,596 
xp., taxes,admin.,&c. 3,699,832 3,823,827 3,500,476 ’ ’ 
IS oa or th ee en ee Cr85, Cr.45,61 5,461 ¢ 
Depreciation, &c_..__- “i 138 347 ,347 409,523 
Balance, | aya $580,953 $584,4 $589 ,952 $56,122 
Earnings Der share BE SESS $1.16 - $1.16 $1.18 $0. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 
Assets— $ 3 Ttabilities— $ $ 
Mines, min. clms., Capital stock... --.. 50,000,000 50,000,000 
, buildings, Mexican legal re- 
rwys. & equip. 51,870,719 51,621,373| serve......__.- 4,000 4,000 
Inv.in sundry cos. 80,886 80,886; Accounts and 
Supplies and pre- wages payable 
paid expenses_. 899,163 774,999| and taxes ac- 
Metals in process SUNG cso stats 224,079 807,155 
andonhand.... 855,355 1,114,988|Surplus.._....___ 6,041,617 5,460,665 
Accts.receivable.. 505,303 701,833 
Cash & cash assets 2,058,271 1,477,739| Total (each side)56,269,696 55,771,820 





—V. 125, p. 3490. 


Western Pacific Railroad Co. 
(12th Annual Report—Year Ended Dec. 31 1927.) 


Pres. H. M. Adams says in substance: 


Funded Debt.—There were issued during the year 193; 950, “ Ist mtge. 
30-year gold bonds series ‘‘A’’ maturing Mar 1946. this jamse 

33 1,500 were applied in exchange at 99.5 for $271, 500 [st ne 6% 3 
sear gold bonds at 102.5; $2.678.500 were sold for cash at 90-517, ard ihe 
= : applied to the retirement of $2,678,500 6% 30-year gold ‘bonds at 
There were redeemed and cancelled d the year: $2,950,000, 6% 
30-year gold bonds; $50,100, 5% 30-year gold bonds: $375,000, 54 % equip. 
tes issu , and $207,000, 54% equip. trust 


trust certifica e of Mar. 1 1923 
certificates cote of Mar. 15 P+ 
.—During the year investment in road 


Investment Road and Equ 


and equipment increased $2. 533, 706. 

Dividends. —One dividend of $1.50 per share amounting to $412,500 on 
the $27,500,000 preferred stock was declared and paid during the year out 
of net corporate surplus. 





Union Belt Railway o uhwoay of Oakland. —On May 13 1927 co entered into a 
contract to purchase the Union Belt Ralivay of Cakies of d, as short indiestrtal 
line, and made spree to the I.-S. C. for permission 

purchase to construct a connection Saket aii it, also with the 
Ylameda Belt Line. The case was heard by the Commission d _ 
ae and Mar., 1928, and company is now awaiting the pk a 

Central Cali “ee a avgetion Co.—Company ha ieteevened Ss in the a - 
cation to the Commission of the Southern Pacific Co for autho 
to acquire sole cont of the Central Califo the case wee 
vepaaeany prosecuted in behalf of company and on Ang. ty ps 

m entered an order e Southern ic 


a mth the a — hoaston. a3 
condition ithat the Bouthera TE iecte We kk to joint 
e Ky. 
and equal control, upon my Be it b 
mo my po — payment y each of said companies of one-third 
“rte  actyneer enn fy Co. agreed ¢ to the terms of the order and a — 


entered in bet So Th 
Pen a <= ee The ae  Nosek uthern Pacific Co., e W 


Co. upon the 
Western Pacific 


peka & Santa Fe R rovid for or the 
sale of certain street car lines in the City of Stockton to t Ne Btockto 
Electric RR. and under which the joint ownership and control Z the Central 


California Traction Co. became effective on Jan. 1 1928. 


The Central California Traction Co. is a freight an _—y electric 
ey operating between Sacramento and Stockton, Galle , with a branch 
line from i Junction to Lodi, Calif., a total of 55 miles. 


GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 

Miles of road operated_ 1,043 1,043 1,043 1,043 
Locomotives .........- 164 160 155 155 
Passenger train cars_... 57 57 57 56 

train cars. ..... 9,178 9,138 9,170 9,148 
Revenue pass. carri 175,861 187.888 197 ,602 197 ,016 
Passengers carried 1 uaiie 61,927,631 66, sae 231 77,202,366 80,185,038 
Rev. per pass. per mile_ ase Sa; <.15 ay oon .60 cts 
Revenue tons carried... 3,078,522 
Rev. tons carried 1 mile- 1385506988 1338270838 1ae6zsear 1151936276 
Rey. per ton per mile___ 0.9. 0.95 cts 


INCOME ACCOUNT FOR CALENDAR head 














d 64 »851,0 4 -200 
RR RRR TR ae i 63,290 63 2990 63,600 64,513 
I TE 323,089 318 358,238 53,300 
Miscellaneous -......-- 156,070 145 O30 137.420 113,271 
Incidental ...........% 789,593 712,074 687 ,863 678,248 
Joint facilities........- 4,387 4,674 5,088 4, 
SS ae ,433 463 $16,057,065 $15,569,045 $14,370,467 
ng Ex 
moka way & ceructeres $3,084,060 $2,272,357 $2,238,096 $2,760,367 
vo cf equipment... 2,949,422 2,519,762 2,455,997 2,519,308 
ES ea eS ‘27 461,616 459 ,697 429,005 
Transport rtation .......- 5,393 342 ,093,697 5,243,883 4,870,935 
eous operations 659 ,603 560,280 547 309 508 ,277 
cuca Bid ccs Shae 542,459 449,884 437 ,560 a 
Transporta’n .or invest. Cr.50,089 Cr.82,457 Cr.49,599 Cr.66,526 

Operating expenses---$13,125,069 $11,275,140 $11,332,942 $11,477,665 
Net from ry. operations. $3,308,394 $4,781 926 $4,236,103 $2,892,802 
Railway tax accruals... 1,503,477 1,305,603 979,995 877.173 
Uncollectible ry. rev... - 803 1,713 ,638 6,911 

GN Cas oe 1,504,279 31.207 - 316 $981,633 $884,084 
Operating income-_----- 1,804,114 474,610 $3,254,470 $2,008,718 

Non-operating Inc 
Equipment rentals-_--_-- $1,426,700 $1,653, 44 $1,772,904 $1,707,898 
Joint facil. rent income_ 389,107 390. 776 324,027 140,462 
Income from lease o. rd- 3,362 4,321 4,312 
Miscell. rent income- --- 81,628 73501 75,420 72,743 
Misc. non-op. phys.prop. 27,208 28,315 28,147 27 488 
Dividend income- -_---- 22 | a es 180 
Income from funded sec. 233,883 204,355 5, 46,830 
Int. fr. unfd. sec. & accts 56,606 9,14 115,174 139,565 
Miscellaneous income. -- 31 18. 10,003 

Non-oper. income_..- $2,218,749 $2,429,945 $2,356,157 $2,149,482 
Gross income_.......-- 4,022,864 $5,904,554 $5,610,627 $4,158,200 

Deductions— 

Equ uipment rentals_._--. $1,142,081 $1,010,705 $902,748 $786,225 
Joint Sactiey rente..... 156,357 171,059 150,154 97 ,242 
Rental of leased lines. -- 3,600 3,000 3,000 7 
Miscellaneous rents-.-.-- 40,254 40,271 39,609 39,535 
Miscell. tax accrued-.--- 2,253 1,405 329 
Int. on funded dept_--- 2,137,962 2,058,522 1,918,250 1,763,121 
Int. on unfunded debt-- 2,131 ii 


Amort. of disc. onfd.dt. | 126.274 128/188 124°095 119.172 
Misc. income charges 17.700 19°296 19:664 18,799 











Total deductions---_-_- $3,628,013 $3,434,291 $3,159,560 $2,828,935 
Net income....-..-- $394,850 $2,470,264 $2,451,067 $1,329,265 
Sinking fund__-.-.-...-- $50,000 359 000 50, 
Preferred dividends. -.. 412,500 y1l.650,000 yl, ; 000 y1,650,000 
ee oe a ($1.50) 6% 6% 6% 
Pref. peer Gite Get? cséiwteda | duneun 428, 450 achens chghen 
CO G08 Lee wane | * Bavewa .2 °° fbi wee ae.  seondae 
Balance, sur. or def... def$67,650 sur$770,264.df$2,052,353 def$370,735 
Shs. com. aut. (par $100) 475, ac 473.000 475,000 475,000 
.oncom-.._- 


ey get $1.69 
hich $857,560 paid out 4 net corporate income and $792,440 out 
of phP as, y Paid out of net corporate surplus. 


BALANCE SHEET DECEMBER 31. 








1927. 1926. 1927. 1926. 
Assets— $ $ TAabtlittes— $ $ 
Road & equip_.119,634,933 117,101,227 | Preferred stock. 27,500,000 27,500,000 
Inv.inaffil.cos. 7,875,929 7,667,929) Common stock. 47,500,000 47,500, 
Misc.phys.prop-. 577,399 404,920! lst mtge. bonds. 33,274,300 33,324,400 
Dep. in lieu of Equip. tr. ctfs_- 6.377.000 6,959,000 
rotg -prop.sold 4,859 98,253 | Traffic, &c., bals 384,212 13,200 
Sinking fund-_-- 50,07 50,143/| Duetoaffil.cos. 3,064,030 1,125,000 
Other investm’ts 25,340 25,340| Acc’ts & wages. 945,069 662,377 
Special deposits 15,839 20,754; Accrued interest 622,318 623,250 
Cf ataicces 1,077,77 1,958,248 | Matured interest 16,019 20,766 
Traffic, &c., bal 529,574 408,589 | Misc. accts. pay. 51,910 55,910 
Misc. accts.rec. 1,187,075 1,011,399 eee rents 
Int. receivable_- 131,881 103,346! accrued_..--.- 4,962 5,050 
Oth. curr. assets 15 15 Oth. curr. liabs. 68,932 51,895 
Dise.onfd.debt 2,034,138 2,207,840) Accrued taxes_- 284,605 166,575 
Mat’ls &supplies 2,609,090 1,942,519 ay ene. 4,325,729 3,593,610 
ents and con- ur.invest.eq. 
i  mecenest 187,263 163,126| oth.prop.pur. 7,171,557 7,172,674 
Unadj. debits-_- 938,622 849,388 | Unadj. credits. - 74,515 221,033 
Other deferred Other def. liab_. 87,318 67,504 
a 463,959 818,746 | Add’ns to prop. 
thru.inc.&sur. 5,150,802 4,566,872 
Fund. debt ret’d 
thru.inc.&sur. 449,929 399,857 
Sinking fund_--. 50,071 50,143 
Profit & loss. ..loss359,511 452,668 
| eS 137,343,762 134,831,784! Total -...... 137,343,762 134,831,784 





—vV. 126, p. 3113. 
Ford Motor Co. of Canada, Ltd. 
(Report for Year Ended Dec. 31 1927.) 
PRODUCTION FOR aah a PERIODS. 


Year End. 5 Mos. End. Year End. 
Dec. 31 °27. Des BT ot "26. Dec. 31 '25. July 31 °25 
la ae tr Sy 7 844 100,614 26,885 70, 0.816 
NS. 2 nccuseoesn 6,819 6,140 2,298 























3292 FINANCIAL CHRONICLE [Von 126. 
INCOME ACCOUNT FOR STATED PERIODS. and authorization of the I.-S. C. Commission, and in violation of section 7 
Yrs. End. | of the Clayton Act. 
Dec Bi BF, Dee, 3126. Dee sive, 1 35 “ ams 7h tot a a bet vn themes respond did 
. . ° . - 31°25. ° an agreemen eretofore enter tween ves, nden 
Fad gh od other ine..557 820,549 $54,254,619 $16,194,142 $40,488,812 segues Avot eee of preferred stock and 56,000 shares of — 6 
’ ** ” the New York Central RR. did acquire 4,933 shares of prefe stock 
acquire 4, res of preferred stock and 56, shares of common 
Ade prensa ig. 9274-222 $5,341,177 $974,317 $6,182,327 | croc, of the Wheeling & Lake Erie Ry., without the approval and authoriza- 
eye lecammane 5 Orit) SOG . GyiBhe 9. “eehece ok ee tion of the 1.-S. OC. Commission, and in violation of section 7 of tne 
Previous surplus. .-.--.-- 28,552,580 24,275,530 24,001,213 19,609,861 | Clayton Act. 
Total surplus $28,905,336 $29,752,580 $24,975,530 742,189 | } : ee ‘ a {44080 shat “ys amin % jn ge é or resid 66006, > 
surplus......--. ° ’ ’ ’ ’ ° i , of said 4,934 res erre , an ’ es 
Pere ae ease ee (10)700,000 105700;000 (20 1 400°000 of shania stock, of the Wheeling & Lake Erie Ry. by mdent may be 
. o9PB.INC.0AK ewww el eeweee 0 wwewwe to substantially lessen competition between respondent, the Baltimore & 
Reserve for contingencies —------ 500,000 ------ 340,000 | Ohio RR., and the Wheeling & Lake Erie Ry., and to restrainn commerce 





Profit & loss, lus. $27 855,336 $28,552,580 $24,275,530 $24,001,213 
Earns. sh. on 70,000 o 
shs. . $100) capital 
stock ou n ue $2.45 $76.30 $13.92 $87 ,60 
x Includes plant write off, but excluding certain rebates which may be 
received at a later date. 


COMPARATIVE BALANCE SHEET DEC. 31 








1927. 1926. 1927. 1926. 
Assets— g $ TAapiitttes— $ $ 
Plant account. -..22,059,100 20,594,990 | Capital stock..... 7,000,000 7,000,000 
ee 1 1| Accounts payable. 1,240, 1,488,743 
Gs scarescadas 8,563,871 7,216,884| Accrued payroll, 
Can. Govt. bonds 4,981,253 1,642,343) &c...-.......-. 500 121,150 
Accts. receivable. y 675, Reserve for income 
es.. 124,167 SEU AGL BMsabbasnssve 21,379 552,986 
Inventories... .... 054,079 5,445,851 "n reserve.. 9,193,451 7,395,458 
Inv re +205, 5,985,535 | Contingency res’ve 1,000,000 1,000,000 
Adv. to affil.cos.. 1,099,726 4,410,295 | Surplus.........- 27,855,336 28,552,580 
TOR.. secssnne 46,475,734 46,110,916; Total........- 46,475,734 46,110,916 





uV, 124, p. 3488. 
a 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Alabama Great Southern RR.— Definitive Bonds.— 

The Guaranty Trust Co. of New York is now prepared to deliver defini- 
tive lst consol. mtge. series B 4% gold bonds, due Dec. 1 1943, in exchange 
Pe cuatending temporary bonds. (For offering, see V. 126, p. 710.).— 
. , dD. sod 


Albany Passenger Terminal Co.— Stock.— 


The I.-8. C. Commission on May 2 authorized the company to issue 
$11,400 capital stock (par $100), the stock to be sold at not less than par. 


Baltimore & Ohio R. R.—lIllegal Purchase of Stock of 
Wheeling & Lake Erie Charged by Commission.—I.-8. C. 
Commission issued orders on May 18 to require the Balti- 
more & Ohio, the New York Central R. R.and the New York, 
Chicago & St. Louis RR. to show cause June 25 why an 
order should not be entered requiring them to divest them- 
selves of all stock of the Whee ling & Lake Erie. The orders 
accompanied complaints against the railroads by the Com- 
mission, charging on information and belief that the effect 
of the acquisition of the stock of the Wheeling & Lake Erie by 
the trunk line companies constitutes violation of Section 7 
of the Clayton Anti-Trust Act. 

The Commission’s action follows a decision made public 
on May 17, denying the application of officers and directors 
of the three trunk line roads to serve as directors on the 
Wheeling & Lake Erie. The three companies have acquired 
and now own equal shares of the stock of the Wheeling. 

The complaints served by the Commission are identical. 
ie text of that directed against the Baltimore & Ohio 
ollows: 


The I.-S. C. Commission, having reason to believe that the Baltimore & 
Ohio has violated and is continuing to violate section 7 of the Act of 
Congress approved Oct. 15 1914, entitled “An Act to supplement existing 
laws against unlawful restraints and monopolies and for other purposes’’, 
issues this complaint, and states its charges in this respect on information 
and belief as follows: 

1. That said respondent, the Baltimore & Ohio RR.,, is a corporation 
organized, st and doing business under and by virtue of the laws of 
the State of Maryland, with its principal office located at Baltimore, Md.; 
and that it now is engaged, and at all times hereinafter mentioned was 
engaged, a8 a common carrier in the transportation of p rs and 
property by Tailroad in interstate commerce in competition with other 
common carriers similarly engaged, namely, the New York Central RR., 
the New York, Chicago & St. Louis RR., and the Wheeling & Lake Erie Ry. 
2. That the New York Central RR. is a corporation organized, existing 
and doing business under and by virtue of the laws of the States of New 
York, Pennsylvania, Ohio, Indiana, Michigan and Illinois, with its principal 
office located at New York, N. Y.; and that it now is engaged, and at all 
times hereinafter mentioned was engaged, as a common carrier in the trans- 
portation of passengers and property y railroad in interstate commerce in 
competition with other common carriers similarly engaged, namely, re- 
spondent, . New York, Chicago & St. Louis RR. and the Wheeling & 


y. 

8. That the New York, Chicago & St. Louis RR. is a corporation organ- 
ized, existing and doing business under and by virtue of the laws of the 
States of New York, Pennsylvania, Ohio, Indiana and Illinois, with its 
principal office located at Cleveland, O.; and that it now is e , and 
at all times hereinafter mentioned was engaged, as a common carrier in the 
transportation of ev and property by railroad in interstate com- 
merce in competition with other common carriers similarly engaged, namely, 
respondent, the New York Central RR. and the Wheeling & Lake Erie Ry. 

4. That the Wheeling & Lake Erie Ry. is a corporation organized, exist- 
ing and doing business under and by virtue of the laws of the State of 
Ohio, with its principal office located at Cleveland, 0.; and that it now is 
engaged, and at all times hereinafter mentioned was engaged, as a common 
carrier in the transportation of passengers and property by railroad in inter- 
state commerce in competition with other common carriers similarly 
engaged, namely, respondent, the New York Central RR. and the New York, 
Ohicago & St. Louis RR. 

5. That on, to wit: Jan. 20 1927, and prior thereto, John D. Rocke- 
feller, Jr., owned and held 115,193 shares of prior lien stock out of a total 
of 118,823 shares of prior lien stock of the Wheeling & Lake Erie Ry. then 
issued and outstanding. That under an agreement entered into on or about 
Jan. 20 1927 between respondent, the New York Central RR, the New York, 
Chicago & St. Louis RR., and said John D. Rockefeller, Jr., the latter 
— to sell, and the three carriers named each agreed to purchase one- 

ird of said 115,193 shares of the prior lien stock of the Wheeling & Lake 
Erie Ry. then owned and held by said John D. Rockefeller, Jr. That on, 
to wit: Feb. 7 1927, peeves’ to said agreement, respondent, the New York 
Central RR. and the New York, Chicago & St. Louis RR., respectively, did 


simultaneously acquire from said John D. Rockefeller, Jr., 38,397 shares 
of prior lien stock, 38,398 shares of prior lien stock, and 38,398 shares of | 
prior lien stock, of the Wheeling & Lake Erie Ry., without the approval 





in certain sections and communities. 

Respondent, the Baltimore & Ohio RR., is hereby notified that the charges 
of this complaint will be heard by the I.-S. ©. ission at its office in 
Washington, D. C., on the 25th day of June, A. D. 1928, at which time and 
place respondent shall have the right to appear and show cause why an order 
should not be entered by the I.-S. C. Commission requiring it to divest 
itself of all interest, direct or indirect, in the capital stock of the Wheeling 
& Lake Erie Ry. now unlawfully held. It will also take notice that within 
30 days of the service of this complaint it is required to file with the 
Interstate Commerce Commission its answer thereto. 


See also Wheeling & Lake Hrie Ry. below.—V. 126, p. 2638. 


Buffalo, Rochester & Pittsburgh Ry.—New Director.— 
John R. H has been elected a Director, succeeding Samuel Wool- 
verton.—V. 126, p. 1495. 


Chesapeake & Ohio Ry.—Proposed Unification Plan 


Decided by I.-S. C. Commission.— 
See under Current Events and Discussions on preceding pages of this 
issue.—V. 126, p. 2138. 


Clinton-Oklahoma-Western RR. of Texas.— Stock.— 

The I.-S. C. Commission on May 10 authorized the company to issue 
$100,000 capital stock (par $1,000 each) said stock to be sold at par and the 
proceeds used for construction.—V. 125, p. 1703. 


Columbus & Xenia RR.—Control by Pennsylvania.— 
See Pennsylvania RR. below.—V. 126, p. 1656. 


Delaware & Hudson Co.—To Form New Subsidiary to 


Acquire Railroad, &c., Properties (Excl. Anthracite Interests). 
e stockholders will vote June 26 on authorizing the board of managers 
when, at any time not later than May 8 1931, in the judgment of said 
board it shall be desirable and advantageous, to transfer to a new corpora- 
tion to be organized under the Railroad Law of the State of New York, as 
amended, all the stock of which shall be owned by the Delaware & Hudson 
Co., any or all of the railroad properties, boat lines, traction lines, motor- 
bus lines, hotels and other interests belo: g to it and all or any real and 

mal property owned and controlled by it pertaining thereto, includ- 

g the stock of subsidiary corporations (but not including any - 
terest in any corporation engaged in the anthracite industry), for such 
consideration in cash or in stock, bonds or other securities of the purchasing 
corporation as the board of managers may deem adequate and advanta- 

eous and subject to any lens existing prior to said transfer which 1t may 
be necessary or desirable to continue. At said meeting it will also be 
proposed that the stockholders consent to every_such sale, conveyance 
assignment and transfer, if and when determined upon by the board 0: 
managers, in accordance with such recommendation. 

President L. F. Loree, May 19, says: ‘‘The Delaware & Hudson Co, 
was organized under a charter granted by a Special Act of the Legislature 
and approved by the Governor of New York on April 23 1928. All the 
corporate powers which it possesses. are derived from this Act of 1823 and 
subsequent amendatory and supplementary Acts of the Legislatures of 
New York and Pennsylvania. In the year 1847, the Legislature of New 
York passed a General Act providing for the incorporation of railroad 
companies and, except your company’s railroad, there is no independent 
railroad of comparable size in the State of New York that does not hold 
its charter powers under the General Act, as revised and amended. Although 
the State constitution of 1874 prohibited further legislative charters of 
railroads there was, until recently, no provision in the General Act authoriz- 
ing incorporatien for the purpose of acquiring and operating a 
already in existence under a legislative charter. This omission was recti- 
fied, at the 1928 session of the hing ge by an Act approved by the 
Governor on April 5 1928. Hence it is now, for the first time in the his- 
tory of your railroad, legally icable, by the organization of a new cor- 
poration all the stock of which shall be owned by your company, to obtain 
charter powers in all respects upon a parity with those enjoyed by every 
other railway in the State. The board of managers considers that it is in 
your interest to make use of the opportunity thus afforded. The special 
meetin on Jog 26 1928 is for the purpose of effectuating that result.— 

. PD. 5 


Detroit & Mackinac Ry.—Abandonment of Lincoln 
~— rurt iderati d furth he certifi f pub 
U further consideration an rther argument, the certificate of pu 
lic convenience and necessity previously issued by the I.-8. C. Commission 
has been modified so as to permit the Detroit & Mackinac Ry. to abandon 
its Lincoln branch in Iosco and Alcona Counties, Mich.—V. 126, p. 2785. 


Detroit Toledo & Ironton RR.—Final Valuation.— 
. The I.-S. C. Commission has placed a final valuation of $11,991,300 on 
the owned and used pro ies, as of June 30 1928. 

The Toledo & Detroit RR., which is leased to the above cmoeay was 

















given a final valuation of $392,500 as of the same date.—V. 125, p. 511. 
Duluth South Shore & Atlantic Ry. Co.—Earn ings.— 
Quarter Ended March 31.— 1928. 1927. 1926. 
Freight revenue. _..........-.-...- $966 ,596 $919,044 $942,194 
Passenger revenue. -_..---.--------. 192,168 218,840 i 
All other revenue. _--.--.----------- 79,268 93 435 85,679 
Total o ting revenue-_-_-_----.-- $1,238,032 $1,231,319 $1,272,077 
Maint. of way & structures exps----- 155,174 161,591 151,183 
Maint. of equipment expenses - --.--- 205,881 205,727 240,605 
re a a ee ee 24,9) 62 21,005 
Tipemmorsntian: Qrpemits 2.2. .546-- 556,94 554,238 571,163 
Miscellaneous operations ---....-.-.-- 13,343 14,224 5,248 
General expenses... _......------- ie 32,581 36,412 34,740 
Total operating expemses_-_-_--..-.- 988 910 $996,820 $1,033,943 
Net operating revenue_---.-...---- 249,122 $234,499 238,134 
Railway tax accruals_-_........----- 90,000 87 ,000 87 ,000 
Uncollectible railway revenue. -..--- 14 >. ee 
Equipment rents. . . . <.é......-...- 47 ,228 40,138 51,294 
pS SR eae eee 12,410 13,114 16,839 
Net railway operating income- - - -- $99,470 $94,233 $83 ,001 
eee cemann 49,179 56,224 80,226 
I een eo a $148,650 $150,456 $163,226 
Interest on funded debt_--..---.---- 218,775 219,325 220, 
Other income charges - ----.--.-.---- 138 4 
i $70,263 $68,913 $57 ,657 


—V. 126, p. 2959. 


Erie RR.—Proposed Acquisition by C. & O. Denied by I.-S. 
C. Commission.—See under ‘‘Current Events and Discus- 
sions’”’ on preceding page of this issue. 


Robert Steovns Parsons, Chief Engineer and Vice-President, died on 
May 18 at Paterson, N. J.—V. 126, p. 2472. 
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Fort Worth & Denver City Ry.—Earnings.— 

A com tive income account and a balance sheet as of Dec. 31 1927 
_—_ ed in today ae ae ee Oe ee oe 
Co o & Southern Ry.—V. 122, p. 2943. 

Kansas City Southern Ry.—Sells Its Missouri-Kansas- 
Tezas Holdings—Stockholders to Get Purchase Rights.—L. F. 
Loree, Chairman of Kansas City Southern Ry., Ma, 23, 
announced that the company has sold to Ladenburg, 
man & Co. and National City Co. 287,616 shares of common 
stock of Missouri-Kansas-Texas RR.., being all its remaining 
holdings of that stock. 


will have to purchase from the bankers, on or before June 25 1928, 

96-100ths of a share of Kansas-Texas common stock for 

anes Cy Gouttites! Baad Sy Sivas oS S58 a care. It is planned that 
evid this right, will be mailed to Kansas 


Remsaeen coo soodlinchders about June 5. 


Mr. Loree further states: 
city Bouthen of this stock is merely the completion of Rosicesies of Kansas 
Stake eons thee of Missouri-Kansas-Texas stock which has been 
<e market ever since the I.-S. C. Commission handed 


Pm thori for basing tha’ 
au ity for 

The new olan, which is i. 
Missouri-Kansas-Texas 


RR. shall be system, t 
company aouniting aoe stocks of City Southern and St. Louis South- 
western. As the new plan does not contempiate any intra-system acquisi- 
“— or holdings of stock of Kansas-Texas, the prompt liquidation 

at’ ee stock was deemed by the board to be advisaole. —. 126, 
D. * 


Kansas Oklahoma & Gulf Ry.—Bonds Offered.— Ed- 
ward B. Smith & Co. and W. H. Newbold’s Son & Co. 
are offering $3,951,000 50-year 5% Ist mtge. gold bonds 
at 98 and int. to yield 5.10%. the issuance and sale of 
the bonds has been approved by the I.-S. C. Commission. 


—y July 1 1928; due July 11978. Int. payable J. & J. without deduc- 
tion for Federal normal income tax up to 2%. Principal and int. payable 
at office of Girard Trust Co., P’ elphia, trustee. Denom. $1,000 c 
Callable at 105 and int. on any int. date upon 30 days’ notice until July 7 
1938; at 104 until July 1 1948; Mat 103 until July 1 1958; at 102 until July 1 
1968; at e until Jan. 1 1978. 

casa by a first lien on the line of railroad of the company 

extending from Military, Kan., to the southern border of Oklahoma, tra- 
eastern part of Oklahoma, and 3 m all the stocks and bonds 

br "ieueas Oklahoma & Gulf Ry. Co. of exas, a subsidiary company 
penne t Se of the system in Texas, be only 9 miles, the entire 
ing of 324 cr extending from Military, Kan., to Denison, 

‘ex. ee After the issuance of these bonds there will be outstanding approxi- 
meer $12, ned mS we debt for each one mile of road owned 

es ew amet Co. obtained control of the equity of the 
eokuee o & Gulf Ry. Co. in 1925 and thereby obtained a directing 
position in the ment. The property having been > the hands of a 
receiver was in acco’ ry with a plan wt ole , 4 the U. 8. District Court 
for the Eastern District of Oklahoma, returned to the Serpciaaens on April 30 
1926. The plan Pn for a radical reorganization of the company’s 
capitalization, and further provided that $1,999,000 in cash was to be spent 
on the property. This was carried out and $1,999,000 was spent for 
additions = sae betterments and rehapilitation of the property. After br 
plan became effective the debt of the company consisted of $1,999,000 6 
poe 1976 gold bonds outstanding in the hands of the public and $2,001, 
6% series 1976 — bonds deposited as collateral for a 6% note of $1,410,000 
to the United States Government. 

Purpose.—The result of the rehabilitation has been most satisfactory and 
the proceeds from the sale of the present issue will be used to retire the out- 
standing $1,999,000 6% Py 1976 gold bonds, to pay off the note of $1 - 
410,000 held by the Government, and to reimburse the compan 
art f for expenditures ae for additions and betterments since Apr. 1 1 27, 

‘aluation.—The I.-S. C. Commission has determined the valuation of 
the properties as they existed on Jane 30 1919, using 1914 petoes., A oe 
approximately $8, ,000. Since valuation date the = agg 
been rehabilitated at a cost of a Ah. Sh. $3,200,000, of w $2, 200 - 

has been expended during the past two years by the present man: 
ment on 2 and betterments and reconstructions. Neither t 

,200 ,000 diture nor the increase of present over 1914 prices are 
reflected in the Commission's findings. These facts indicate that 9 
any excoa ot that h of a final valuation the figure used would be greatly in 

f that heretofore determined 
+ Capitalization .—After the completion of the present financing there will 
951,000 5% series 1978 gold bonds ounces and junior to these 
ds proximately $il. a ,000 value of stoc 
1 Bonds.—Bonds in addition to the $39 S81 000 presently author- 
wit a aa be issued under the restrictions of the mortgage to a par amount 
not to exceed 85% of the actual cash cost of investment in r and equip- 
ment as defined in the mortgage. The preperty for which additional ‘bonds 
are issued must be free of all encumbrances except liens existing thereon 
*) at the time of acquisition (divisional liens). Additional bonds are issuable 
when the net earnings of the company (including those wd the prop- 
ies to be acquired) for 12 consecutive months within the 5 
calendar mo months are at least 114 times the interest ona ‘bonds then 
including those applied for, and all divisional lien bonds not 
deposited ted elth tho trustee, except in the case of bonds issued for extensions 
pay yp Re Nd in which case net earnings for said period must be at 
least 114 times the interest charges on all bonds then outstanding and all 
divisional lien bonds not deposited with a trustee. Bonds may also be 
issued, ae appropriate safeguards, to purchase bonds of other railway 
companies, 90 [of whaee aaptaah abeeke Lod all of whose bonds shall be 
acquired b: the company and pledged under the mortgage, to refund any 
divisional lien bonds outstan on property hereafter acquired subject 
to such liens, and to refund bonds secured by the mortgage. 

Earnings. —The effectiveness of the rehabilitation of the property which 
Was com the 12 mon on April 1 1927 is a by the fact that the gross reve- 
part yd period ending April 1 1928 was $3,006,785 as com- 
2,742, 2182 for the previous 12 months. The net income for the 
period ‘ee April 1 1928 applicable to bond interest was $735,308, or over 

7 times tne interest e of $197,550 on this issue. This satisfactory 
pay income was made even though during the ee the ting 
maintenance of way and structures was v' , 
, A to re fact that during this 12 months oan ballasted Js 
miles of Ley 3 and applied for pe Sagal 6 age Ss 5000 ties, af 
over twice the normal tie renewals ter the expenditure of t 
provided for the rehabilitation of the property the compan commenced 
an extensive ballasting program with the ultimate plan of ballasting t 
perty to a heavy standard of ballast section. Oe the bid eee 
of main line mileage 225 miles have been to date, and the remain- 
89 miles will be completed by Sept. 1 1928. 
anagement and Control.—Over 91% of all _ stocks of the Kansas Okla- 
pon Ky. . is owned by the uskogee C o., which has through this 
comp ete c control of the management and direction of the railroad. 
vw 4 ee Co. in turn is owned to a very great extent by parties closely 
identified with the ownership and management of the Midland Valley RR., 
we also the eT Valley owns 42% of the Muskogee Co. stock.— 
. 125, p. 778; V. 126, p. 2639. 


Louisiana & Northwest RR.—Earnings.— 
1927. — — 1924. 1923, oy ia 


we cceone 810,991 739,544 709,587 1,003,531 1,708,723 
Expenses - ---- 518.343 565,702 521,712 501,555 661,772 1,136,777 


Net income. 243,987 245,289 217,832 208,031 341,759 571,946 
Bond int_--.-- 108.4 J ‘ 451 110,012 112,400 


136,839 109,382 99,580 








urplus..-- 135,537 
Wt. 126, p. 2785. 


231,746 459,546 





Longview, F Portland & Northern Ry.—Notes.— 

Pe. I.-3. C. Commission on May 5 authorized the company to issue 
of the Meme Ger ten amount ot sil i. to cnleeelinn with tee bese 
logging cars.—V. 126, p. 2 2640. 


Mahoning Coal RR.—Earnings.— 











Three Months Ended Mi 1— 

Income from lease of froad_ : rhe PR oA he Le ig $256 601 $358-468 
I Mei tak i an haste ta os sch i's ech snus ek en ct naa 121,335 80,481 
NN is sob ho wkwenddee ves. fh ose $408,136 8,939 
33,641 beet itt 
18,750 18,750 
1,841 1,539 

PONS SS)  So ee Be ae eee a) atc 
F180 5666. $353 ,904 $377,594 


Maryland & Delaware Coast Ry.—Notes.— 
oe ... I Taal Cc. 0. Commatuston on Bay i authorized the company to issue and 


time to time within ging gi ape Ay not 
ng $4, 126 pro notes d to pledge and repledge within 
that , as collateral ty for the notes, all or any part of $8,400 of 


lst mtge. g tt. sinking fund 6% gold bonds.—V. 126, p. 2959. 


Minneapolis & St. Louis RR.—Foreclosure Urged.— 


A recommendation that a decree of foreclosure be granted and the road 
be sold to satisfy the claims of creditors was contained in ‘a draft 


on roceiversiiip proceedings the com y which was tiled May 22 
, oe, District Court at Minneapolis by Howard 8. Abbott, Master in 


to United ee eee oe By a Booth, 
If with creditors hol totaling, 0. 


ales totaling $10,- 
Although Mr. Abbott’s findings will om by Judge Booth and 
several pro 


be passed u 

hearings bably will be held on the items in question, - a report 
is the last to be made con the amount of the "s debts 
action will have to at o—- yt rs 


ae Aobott in his ‘The assets of the defendant railroad 


y are not and not Spe of ae value to meet its matured 
liabi ties or its liabilities as they mature. y should be sdannie- 
tered and sold and the net proceeds t ental of dbsrly buted in the manner to 


be determined by the Court.’’—V. 126, p. 


New York Central RR.—Ille a ‘desea of bag 

& Lake Erie Stock Charged by I.-8. C. Commission.—See Balti- 

goa & Ohio RR. above, also Wheeling & Lake Erie Ry. 
ow. 


Arguments Are Heard on Mg ome Leases—Acquisition of 
Further Control of Three Roads Declared to Be in Public In- 
terest .— 


Oral arguments were heard by the I.-S. C. Commission on May 18 on the 
application of the New York aed RR. for authority to acquire further 
control of the Michigan Central RR., the Cleveland, Cincinnati, Chicago 
& St. Louis Ry. and the Chicago Kalamazoo & Saginaw ae by long-term 
leases, and also the related APP ication 4 the C. & St. L., to acquire 
control of the Evansvill e, Indianapolis & Terre Mietite J. Y the Cincinnati 
Northern railways. 

These roads are already controlled b 
ownership of a majority of the = ut the applications were made pur- 
suant to a plan of more Se tegrating the New York Central system. 
Extensive hearings on the applications have been held and the Commission 
a year ago made public a proposed report by Examiner Ralph R. ny 
recommending denial of the application on the ground that provision h 
not been made in the plan for connecting short line railroads. ‘Additional 
hearings were then held at which evidence was presented relating to the 
condition of the connecting short lines and their relation to the New 
York Central.—V. 126, p. 3112. 


New York, Chicago & St. Louis Ry.—Zlilegal Purchase 
of Wheeling & Lake Erie Ry. Stock Charged by Commission.— 
See Baltimore & Ohio RR. above, also Wheeling & Lake 
Erie Ry. below.—V. 126, p. 2953. 


Pennsylvania RR.—Control of Columbus & Xenia RR.— 
The I.-S. C. Commission on May 5 approved the posuiettion by the 


the New York Central through the 


Pennsylvania RR. of control of the Columbus & Xenia RR., by purchase of 
its capital The report of the Commission says in part 
Under date of March 8 1869, the carrier | its peliresd and other 


ape to the Little Mig for 99 years from Nov. 30 1868. This lease 
renewable forever. tag ong ns the. Little Miami leased its railroad and 
other property, includ its lease of the carrier's properties, to the Pitts- 
burg, Cincinnati & St. uis Ry. for 99 years from Dec. 1 1869. This 
arrangement continued in effect until 1922, when the Pittsburgh, Cincin- 
nati, Chicago & St. Louis RR., successor, through consolidation, of the 
company last named, leased its properties to the ap ae for 999 years 
from Jan. 1 1921, and, by the terms of that lease, ass and transferred 
to the applicant all right, title, and interest in the jiease of ha Little Miami’s 
Prt lat including the lease of the properties of the carrier. 
he latter lease provides for peveent to the lessor, as rent, of sums equal 

to 7% per annum on $1,786,200 of the carrier’s capital stock, except that 
whenever the Little Miami's directors in dividends 
ceeding 7%, then the lessee is r ee to pay to the lessor additional sums 
sufficient to make the rental wae the lease at the same rate on the lessor’s 
capital “jon YA the Little Miami's dividend rate, but not exceeding 1% in 
any year. is stated that the Little Miami's stockholders are practicall 
Gparentecd 4 return of 8% per annum, with the result that the carrier 
ikewise entitled to annua Tentals equivalent to 8% of its capital stock. 

Desiring to acquire all the shares outstanding in other mene. the a 
cant, after several negotiations with the carrier's directors 
purchase the stock and to pay therefor $115 per share. This offer has been 
duly communicated to all the other stockholders of record, with the result 
that, at the time of the hearing, the holders of 14,761 shares had signified 
their tance or intention to accept. isition of these shares would 
increase the ap Fala t’s holdings to over 70% of the carrier’s stock, but the 
applicant is willing t to hold its offer open for a reasonable length of time in 
order to sare the remaining stockholders further opportunity to join in the 


Listin. 

The P’ ‘delp hia Stock — 
(i. 248,165 ote additional 

May 17, $561,673,950.—V. 126° 


any year dec 


li- 
has off. to 


e} pas avi authorized the listing of $62, £08. 250 
se tock, making the total amount listed 


Peoria & Pekin Union Ry. Co.—Annual Report.— 











Calendar Years— 298. 1925. 1924. 
Railway oper. revenue... $1, 1359. 304 $1,773,839 $1,869.476 $1,815 863 
Railway oper. expenses - 1,369,442 1:323,244 1,411,642 1,486.24 

Netrev.fromoper_.. $489,862 $450,595 $457 ,833 $329,619 
Tax accruals & uncollec- 

tible railway revenue- 254,974 236,115 240,000 171,180 
Non-operating income- - 312,003 334,896 340,674 314,728 

Gross income---_----- $546 ,892 $549,375 $558 ,507 $473 ,167 
Deductions. -.-.------ 227,103 212,140 242,494 250,742 

Net income. --.---.--.- $319,788 $337 ,236 $316,013 $222,425 
—V. 124, D. 2903. 


Pere Marquette Ry.—Acquisition of Control by C. & O. 
Approved Conditionally.—See under “Current Events and 
Discussions” on a preceding page of this issue.—V. 126, p. 
1977. 
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St. Louis-San Francisco Ry.—Equipment Trust.— 


The I.-S. C. Commission on May 12 authorized the company to assume 
obligation and liability in reper of $6,000,000 ty certificates, 
series ‘‘CC,"’ to be issued by ti ge Trust Co., New York under an 

vs. in connection with the procurement of 
3113, 3109. 


Seaboard Air Line Ry.—Present Condition and Outlook.— 
Pres. L. R. Powell Jr.in a letter to stockholders and security 
owners of the company, in connection with the annual re- 
port for 1927, says: 


During the Summer of 1927 a marked falling off in business occurred and 
the contraction has continued to date in 1928. We have, however, made a 
survey of business conditions in the ie aiden ng’! served by th 

are confident that there will be a substantial improvement in traffic during 
the coming ° unf 

revenues in 1928 should at least equal those in 1 f 

While the figures for the first quarter of 1928 compared with 1927 show a 
falling off in gross revenue, we are confident that the decrease in revenues in 
the earlier part of the year will be offset by during the latter 
portion of the year. 

As stated in the general remarks of the annual report for 1927, economies 
have already been instituted and additional savings in expenses are being 
inaugurated which should result in greater net after fixed charges 
 p- oe en in 1927 when it amounted to $1,281,000. These economies are 
of two ; 

ee and operating economies not di upon fluctuating 
traffic conditions but permanent and of substantial amount; 

Careful adjustments of Sieg tard expenses in prompt recognition of 
fluctuation in volume of tr 


We have made curtailments in the be yaw apr of passenger trains and are 
commissions 





only awaiting the consent of the various to further curtail 
assenger train operations in cases where the earnings of such trains do not 
Justify continuing the present schedules and service. 

The net income for the first quarter of 1928 is favorable, notwithstanding 
the decrease under 1927. March and April show indications of improving 
business conditions. Earnings for March, 1928, were satisf: , the net 
income after fixed charges for that month amounting to $331, and it is 


expected that net income for April will exceed fixed charges by something 
more than $200,000. 

The Seaboard serves one of the most rapidly developing sections of the 
entire country. D the last few years the growth of this section of the 
South has been conspicuous. In my opinion the development during the 
next few years will progress more rapidly than at any time in the past, with 
resultant steady increases in the Seabeard’s traffic. 


Equipment Trust, Series’ BB.— 

The I.-S. C. Commission on May 10 authorized the someany to assume 
obligation and liability, as guarantor and otherwise, in $1,200,000 
of ist lien equip trust certificates, $420,000 of 3d lien equip.-trust cer- 
tificates, and $28,977 of deferred equip.-trust certificates, to be issued 
by the Chase National Bank of New York; the Ist lien certificates to be 
sold at not less than 97.719 and divs., and the 2nd lien certificates and the 
deferred certificates to be sold at not less than par, in connection with the 
procurement of certain am. 

The ious order of the Commission authorizing the company to as- 
sume obligation and liability, as guarantor and otherwise, in respect of 
$740,625 of equipment-trust certificates and $246,875 of deferred equip.- 
trust ee was vacated and set aside. e report of the Commision 
says in part: 

Offers were solicited from various bankers for the —— of the 1st lien 
certificates and several bids were received. The bid of Freeman & Co. of 
New York City of 97.719 and accrued divs. was the highest and, subject to 
our approval, has been accepted by the applicant. On that basis the 
average annual cost to the applicant of the proceeds of said certificates will 
be approximately 4.875%. he second-lien certificates will be subscribed 
for at@ar, $250,000 thereof by the Baldwin Locomotive Works, the builder 
of the locomotives, and $170,000 thereof by the American Car & Foundry 
Co., the builder of most of the gas-electric motor cars and trailers. The 
deferred certificates will be purchased by the applicant at par. 


Acquisition of Control of South Georgia Ry. Denied.— 

The I.-S. C. mmission on May 12, denied the application of the 
company for authority to uire control of the South Georgia Ry. by pur- 
chase of its capital stock and (or) by lease of its railroad Pec moder 

The Commission also denied the application of the Seaboard-All-Florida 
Ry. for authority to acquire the properties of the South Georgia Railway .— 
V. 126, p. 3110, 1978. 

Trinity & Brazos Valley Ry.—Earnings.— 

A comparative income account is published in today’s ‘‘Chronicle’’ as 
part of the annual report of the Colorado & Southern Ry.—V. 123, p. 3035. 


Ulster & Delaware RR.—Deposits Asked.— 


Holders of the first consolidated m e 5% gold bonds have been 
notified by the committee representing the terests that deposits of these 
bonds with the June 1 1928, coupon attached must be made with the 


Central Union Trust Co. as depositary on or before June 15, next, after 
which no further deposits will be received except at the option of, and 
upon such terms as shall be prescribed py the commitcee. The noiice 
announces also tnat Fisher A. Buell of Buell & Co., has been added to the 
membership of the committee. 

The committee has been informed, the notice points ouc, that although 
the principal of the bonds falls due on June 1 next the company will not oe 
able to make payment at meee gr T its counsel, the notice adds, 
the committee has investigated facts relating to the conveyance in 1913 
by the railroad company to the City of New York of part of its railroad 
line (released from the lien of the consolidated mortgage) and the subsequent 
dist tion to stockholders of $1,250,000 of the money received from the 
city in the transaction and that it has turned these facts over to the trustee 
for legal action in behalf of the bondholders. 

The committee now consists of Frederick J.\Lisman (F.J. Lisman & Co., 
New York), Chairman, Fisher A. Buell (Buell & Co., New York,, Arthur 
M. Collens (Vice-Pres. Phoenix Mut Life Insurance Co., Harvford), 


William G. Edinburg (Treas., Potter Transportation Co., New York).— 
V. 126, p. 863. 


Western Pacific Railroad Corp.—Bal. Sheet Dec. 31.— 
Asseis— ‘ 1926. 1925. 


Par Value. 1 


estern Pac. RR - - . -$74,998,700 $74,996,400 $74,996,400 $74,996,400 


Utah Fuel (equity in). 5.600.000 
D.& R.G. W. RR., 12,500,000 12,500,000 12,500,000 
150,000 shares (no 





---- 2,070,009 5,175,000 5,175,000 5,175,000 
Gen. mtge. bonds_. 3,751,875/ 

Western Realty Co-_-_- 300,000 1,500,000 1,500,000 1,500,000 

Secur.—Sacr. Nor. RR.: 
#@ Capital stock___.___- 4,451,312 725,521 725,026 724,779 

Cap. stk. (own issue in 

treas. avail. for sale): 
Common......-.-. 2,551,549 680,490 680,490 674,771 
Preferred ........-. 1,878,018 1,126,497 1,126,836 1,123,941 

4% 10-year sec. notes 
(own issue) in treasury 232,000 214,499 146,513 106,200 
Miscellaneous bonds..-_. 3,791,102 3,532,212 7,469,430 5,489,761 

8. Liberty Loan a 
Treasury bonds_-_-~_- 2,785,500 2,831,572 2,933,322 2,933,322 
Furniture and fixtures. ......_-... 5, 2,285 3,230 
Advances to affiliated companies... 2,262,84 540,000 1,500,000 
Accounts receivable. .........-... 472,177 112,198 87 ,376 
Rt Sich -inh dn seinitioe Absecon sseb'ce wen exe hanes 2,860,139 1,513,863 3,198,168 
RE. « ith SEE Sbicntanmiobeal 108 ,882,748$109 ,421 ,364$110,012,948 
Liabilities— $ 

SRS epee 60,000,000 60,000,000 60,000,000 
Preferred stock... ............... 40,000 ,000 ,060,000 40,000,000 
4% 10-year secured notes___....-_- 5,175,000 5,175,000 5,175,000 
Accts. pay. & res. for div. payable. . 1,271 572,370 572,999 
DUPRE BORON 6 35 iis oo ices 3.706.477 3,673,994 4,264,949 


3 
Ek otk adic -cuiines whew a ode $108,882,748 $109421 364 $110012,948 
Our usual comparative income account was published in V. 126, p. 3113 





Western!Pacific RR. -Co.—New Director.— 


Ellery 8. James of Brown Bros. & Co., has been elected a director and 
ow - ave committee succeeding the late Alvin W. Krech.— 


Wheeling & Lake Erie RR.—Commission Denies Appli- 
cation of New York Central, B. & O. and Nickel Plate Officials 
to Act as Directors and Officers—Mention was made in last 
week’s “Chronicle” of the ruling of the I.-S. C. Commission 
—— authority to certain officials of the New York 
Central, B. & O. and New York Chicago & St. Louis to hold 
the position of directors in the Wheeling & Lake Erie RR. 
Extracts from the Commission’s decision follow: 

“The outstanding capital stock of the Wheeli on April 23 1927 con- 
sisted of $11,882,600 of prior lien, $10,344,958 of 6% pref., and $33,641,300 
of common capital stock, each divided into shares of the par value 
$100 each. Under the Wheeling’s articles of incorporation, dated Dec. 12 
1916, the holders of its prior lien stock have the right to elect a majority 
of its directors whenever the corporation has failed to pay dividends of 7% 
per annum on the prior lien stock for 5 consecutive years next preceding. 
No dividends have ever been id on the prior lien stock. Its holders, 
therefore, at present can control the directorate. The Central, Baltimore & 


Ohio and Nickel Plate own stock of the Wheeling, including qualifying 
shares of common stock standing in the names of the applicants, as follows: 
Prior Lien. Preferred. Common. 
CEE Sk i eee sk mnccncdsiis 38,398 shares 4, shares 56,000 shares 
Baltimore & Ohio. ..-.-...-- 38,397 “* 934 ‘“ 56,000 ‘* 
po a a ae 38,398 ** 4,933 * 56,000 “* 


“This stock was ee ee in February and March 1927. The prior lien 
stock was bought by the three carriers, acting in unison, from John D. 
Rockefeller, Jr., for $184.90 per share, being the redemption price plus 
accrued dividends, and the common and preferred shares were purchased in 
the market by O. P. Van Sweringen, representing the Nickel Plate, and 
divided with the Central and Baltumore & Ghio in accordance with verbal 
agreements made at the time. The average cost per share of the common 
stock was $41.66, and of the pref. $64.03. Therefore, the total cost of the 
Wheeling stock to each of the three trunk lines was about $9,749,000. 

*‘As nearly all the prior lien stock is owned by those trunk lines in equal 
shares, any two of them, apparently, can control the Wheeling directorate 
so long as no dividend is paid on that stock. Having these large holdings 
of its stock, the Central, the Baltimore & Ohio and the Nickel Plate wish 
to have representation on the Wheeling’s board. The applications herein 
are for authority for such representation. 

“The interveners, opposing the applications, claim that the purchase of 
the Wheeling stock by the three carriers gives them jointly the control of 
tne Wheeling and will result in a discontinuance of the co-operation of the 
Wheeling as part of a through route with interveners; that its necessary 
effect will be to eliminate or reduce competition between applicants’ lines 
and the Wheeling; that such purchase is therefore in violation of the 
Sherman Act and of section (7) of the Clayton Act and is against the 
public interest, which requires that competition be preserved as fully as 
possible in the consolidation of railway properties. They also claim that 
the control by three carriers of a third carrier, as here proposed, is not 
clearly within the letter or spirit of paragraph (2) of section 5 of the inter- 
state commerce act, and question the power of the Commission to authorize 
such control. 

“While applicants admit that each of the carriers represented by them is 
in competition to some extent with the Wheeling, they claim that much of 
the so-called competition is theoretical rather than actual, by reason of 
conditions which operate to give one route advantage over another. Such 
circumstances are the location of tracks, shorter haul, facilities for loading 
or delivering, and the like. It is not claimed, however, that the limiting 
conditions are peculiar to the competitive situation here under considera- 
tion, and it may be assumed that they are general in character and are 
present in some degree in pats 4 territory served by competing lines. Appli- 
cants also seek to distinguish between railroad competition and cndcbet 
competition, claiming that Congress in requiring the preservation of com- 
petition had in mind the former. . . . It is impossible to gauge accu- 
rately the effect upon other carriers of the service of the bp oaganm | as an 
independent line, but it may be said with confidence that as to much of its 
traffic there is substantial competition with applicants’ lines, within the 
meaning and intent of the act. 

“The Pittsburgh & West Virginia owns 56,800 shares of the common and 
8,400 shares of the preferred stock of the Wheeling, and three of its 
directors have been authorized to act on the Wheeling’s board. It has a 
large interchange with that road, which is its principal outlet to the west. 
The officers of the Pittsburgh & West Virginia fear that the control of the 
Wheeling by the Central, Baltimore & Ohio and Nickel Plate may depress 
the value of its stock and destroy or injure its trade relations with the 
Wheeling. As the Pittsburgh & West Virginia purchased its Wheeling 
stock in January, February and March 1927, at about the time the three 
trunk lines acquired their Wheeling stock, and presumably with knowl 
of such acquisition, the applicants think it has no reason to complain 
because those trunk lines want repoeateiies on the Wheeling board. 

“Representatives of the Central, the Baltimore & Ohio, and the Nickel 
Plate state that there was and is no agreement between these carriers 
regarding the control of the Wheeling; that the stock was purchased in 
accordance with the suggested four-system plan, which was presented to us 
by the three trunk-line carriers in 1924 as a possible solution of the con- 
solidation matter; and that the plan was informally discussed by several 
railroad executives with our committee, but no action was taken thereon. 
The plan provided that the railroads in eastern trunk-line territory should 
be divided into four systems or groups, the New York Central group, the 
Pennsylvania group, the Baltimore & Ohio group, and the Nickel Plate 
group, with operated mileage as follows: 








New York Pennsyl-  Baltimor Nicke 
Central vania. & Ohio. Plate. 
les. Miles. Miles. Miles. 
lroads wholly owned--_.-..- 14,307 15,432 12,690 11,518 
Railroads jointly owned_-.- .-.- é 460 614 ¢ 
De in didi en attibiies aabibibed 308 345 161 
15,745 16,237 13,465 13,056 


‘Under the proposed plan, control of 17 of the smaller carriers in the 
district is to be divided between two or more of the four groups. The New 
York Central, Baltimore & Ohio, and Nickel Plate are each to have one-third 
interest in the Wheeling and one-third interest in the Pittsburgh & West 
Virginia west of the Ohio River. Control of the last-mentioned carrier east 
of the Ohio River is to be allotted to the four groups, one-fourth to each. 
The Pennsylvania did not join with the other three trunk lines in presenting 
the plan, but expressed some opposition thereto, as it was not allotted all 
the lines that its officers thought it should have. The Pennsylvania,, how- 
ever, has indicated no opposition to the control of the Wheeling by the other 
three trunk lines. Those lines each wanted the Wheeling, but no two of 
them were willing that the other should have it. 

“The purchase of about 51% of the Wheeling’s outstanding capital stock, 
and nearly 97% of the presently controlling prior lien stock, by the three 
carriers in unison and at this particular time, is explained by the President 
and Vice-President of the Baltimore & Ohio substantially as follows: 

“The Baltimore & Ohio had some negotiations with the Western Maryland 
RR. in Dee. 1926, or Jan. 1927, regarding the establishment of through 
train service between the two roads, which it was thought would result in 
economy of operation. The Baltimore & Ohio officials anticipated that this 
increased operating efficiency would enhance the value of the Western 
Maryland stock, and, as the Western Maryland had been allotted to the 
Baltimore & Ohio group under the four-system plan, they thought it advis- 
able to acquire the stock and to make the purchase promptly. John D. 
Rockefeller, Jr., had a large block of Western Maryland stock and also 
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shares of the prior lien stock of the , all of which was 
to be for saie. On ne ting for the p of this Western 
Maryland stock, Baltimore & Ohio officials found that Rockefeller would 
not sell it unless he could sell the Wheeling stock at the same time. They 
therefore arranged with the Central and the Nickel Plate for each to take 
one-third of the Rockefeller holdings of Wheeling stock. The Baltimore & 
Ohio then bought the Western Maryland stock and the three carriers 
together bought the Wheeling prior lien stock, as aforesaid. Shortly there- 
after the three trunk lines were offered the opportunity to share in the 
same proportion the Wheeling common and preferred stock which 0. P. Van 


115,193 
understood 


Sweringen had purchased in the open market, and the offer was accepted 
in etme ag oe of the possible adoption of the eg bere plan, which would 
necessa involve their acquisition of all of the W ing stock. 


“The applicants urge that neither public nor private interests will be 
adversely affected by their holding the positions of officers and directors of 
the Wheeling. They ae that the stock interests in the Wheeling of the 
carriers represented by m will inure to the advantage of the eeling 
and of the communities and interests which it serves; that those carriers 
now have a pecuniary interest in the prosperity of the Wheeling, which 
will cause them to afford it every assistance in their power. They further 
say that no one of the carriers could injure the Wheeling if it wished to do 
so, as any attempt by one of them to divert traffic from the Wheeling 
would naturally be opposed not only by the stock interests other than those 
of the three carriers but by the other two carriers, since the three are in 
oe competition among themselves in the territory served by the 
Wheeling, and no one of them would allow another to secure an advantage 
at its expense if it could prevent it. They also call attention to the 
competition of other carriers, particularly the Pennsylvania and the Erie, at 
all tt traffic points served by the Wheeling, and show that, even 
though competition between applicants’ lines and the Wheeling were entirely 
—_-. only 11.31% of the traffic of the latter would be left without 
com on. 

“The applicants further maintain that the danger of the elimination of 
competitive through routes and of other measures detrimental to the Wheeli 
is greatly magnified by the interveners, in view of the powers now veste 
in this Commission in the matters of routing, rates and service of carriers; 
and that, under these circumstances, it would be practically impossible for 
the trunk lines to carry into execution any of the oppressive measures which 
the interveners fear. That Congress did not rely solely upon these powers 
is evidenced by the fact that it sought to provide for the retention of com- 
petition as far as practicable. 

“As already shown, the present applications are made pursuant to the 
acquisition of Wheeling stock by the three trunk lines, and those acquisi- 
tions, in :urn, were an important step in the carrying out of a plan for the 
consolidation of all of the carriers in eastern trunk line territory into four 

It is further apparent that, although the purchases already 
made are sufficient to give the trurk lines control of the Wheeling, it is 
their purpose ultimately to secure all of its stock. Therefore, notwith- 
standing the form of this proceeding, the issue of the most advan 
disposition of the Wheeling in a general consolidation is presented. 

“The four-system plan proposed by the carriers, as already mentioned, 
provided for the division of control of the Wheeling and other of the 
smaller carriers in the territory among two or more of the four —— the 
understanding being that, although under joint control they would continue 
to be operated separately. The wisdom of providing joint control instead 
of single control of important lines, with the possible exception of terminal 
lines, seems very questionable. In this plan the Western Maryland is 
assigned to the Baltimore & Ohio system. The four-system plan has never 
been formally presented to or considered by us. It was op d by the 
Pennsylvania, as already stated, and the record shows no change in the 
attitude of that company, which is not a party to these proceedings. Other 
important interests have,not been heard. Obviously, we are not in position 
upon this record to render a decision upon the important questions involved, 
or to take any unnecessary step which might be construed as an approval 
of this plan or any other. 

“A further difficulty is found in the manner in which this issue is pre- 
sented in these proceedings. Paragraph (2) of section 5 of the act provides 
for the yo ene of control of one carrier by another, with our approval. 
It is not shown that the trunk lines have performed any acts of control of 
the Wheeling since their acquisition of its stock, but it is necessary _to 
conclude that the law aims at the acquisition of controlling power, and 
does not await an actual demonstration of the power. Although the statute 
is silent regarding the acquisition of control of a carrier by two or more 
other carriers, it is reasonable to assume that Congress had no intention of 
thus restricting the application of the provision, the general intent of 
which must be held consistent with the remainder of section 5. There 
would seem to be no sound reason for believing that the restrictions upon 
carrier control were intended to apply only to individual control; and it 
cannot be admitted that the statute could be evaded by the co-operation of 
two or more carriers in an acquisition of control. In ‘‘Clinchfield Railway” 
Lease, 90 I.-C. C. 113, and in other cases, we have taken jurisdiction of 
joint applications under paragraph (2) of section 5. It is therefore our 
opinion that the presentation of these applications is premature, and that 
it should have been preceded by an authorization, secured through appro- 
priate proceedings, to acquire the stock which the applicants desire to 
represent on the Wheeling board. For reasons already indicated, however, 
such authorization could not be given upon a record no broader than that 
now before us. 

“The pertinent portion of paragraph (12) of section 20a of the act, 
under which we exercise jurisdiction in the matter of these applications, 
reads as follows: 

“ ‘After Dec. 31 1921 it shall be unlawful for any person to hold the 
position of officer or director of more than one carrier, unless such holding 
shall have been authorized by order of the Commission, upon due showing, 
in form and manner prescribed by the Commission, that neither public nor 
private interests will be adversely affected thereby.’ 

“As the record does not permit the finding required by the statute, the 
applications must be denied. An order to that effect will be issued. 

“The interveners have raised the further question as to whether or not 
the acquisition of Wheeling stock of the trunk lines were in violation of 
the Clayton anti-trust act. That question is not properly in issue in this 
proceeding.”"—V. 126, p. 2955, 3113. 


Wichita Falls & Southern RR.— Securities.— 


The I.-S. C. Commission on May 5 authorized the company to issue 
$1,176,700 common stock per $100) and $2,000,000 of 1st mtge. & coll.- 
lien 54%% gold bonds, 5 / series of 1958; the stock to be issued at par; 
the bonds to be issued at 90. 

Authority was also granted to issue not exceeding $56,353 of promissory 
notes in lieu of a like amount of promissory notes issued without authoriza- 
tion in connection with the procurement of equipment. The report of 
the Commission says in part: 
coal is proposed that the stock and bonds be issued in respect of the fol- 


In lieu of $644,000 of preferred stock and $688,000 of mtge. 
bonds heretofore auth. but not issued by the applicant... ___ 
xpenditures in connection with the construction of the appli- 
ilroad heretofore certified but not capitalized, mad 

prior to Oct. 31 1921 


$1,332,000 


o OL IGB1 . 0 ccc n ewww eee cc ew cceccceeesesecce 197,401 
Expenditures for additions and betterments to the applicant’s 
lroad not heretofore capitalized, made from Oct. 31 1921 
Od TE BN i ek oe hdc atin cddgnsekehheke masnneeneedls 583,670 
Cost of outstanding stock and bonds of the Ranger..........- ¥ ,000 
Cost of outstanding stock of the railway company, el tain ile ic 63,700 
R on or before maturity, Jan. 1 1938, $729,000 of Ist 
mtge. 5% gold bonds of the railway company.-.-..-.-....-.-- 729,000 
Pro expenditures for additions and terments to the 
SIRS BS TEES © 6 cdi hac kdddhsacccdtisingndbiitiinawonna 771,000 
WOikn cds cob edandnscdsasdsdbacaduitbnnantsnbebeinnnna $4,676,770 


We are of the opinion that the amount of securities to be issued should be 
limited to the aggregate net investment shown by the applicant, $3,176,771, 
and that the issue of securities in excess of this amount as proposed by the 
applicant has not been justified. 








The applicant seeks authority to issue the pro stock at 50% of par, 

but has not justified the issue on such basis. e are of opinion that the 

stock should be disposed of by the applicant at not less on yey which 

basis the record in this proceeding ws it was subscribed y the in- 
tors of the applicant. 

e applicant u to sell $2,000,000 of the posed bonds but repre- 
sents that no arrangements for such have been made and states 
that if it is not able to sell them to the public at 90 its stock subscribers will 
purchase the issue on that basis. At that price the av annual cost 
to the applicant will be approximately 6.241% .—V. 125, p. 1323. 


Wichita Valley Ry. Co.—Annual Report.— 

A com tive income account and a balance sheet as of Dec. 31 1927 
s published in today’s ‘‘Chronicle’”’ as part of the annual report of tne 
Colorado & Southern Ry.—V. 122, p. 2945. 








PUBLIC UTILITIES. 


"Tew ipment.—Class 1 railroads in the first four months this year 
installed 561 locomotives, to filed by the carriers with the 
Car Service Division of the American Compared 
with the corresponding 73 in the 
number of locomotives talled and a decrease of 198 compared with the 
corresponding period in 1926. ‘For the month of April alone, the railroads 

in service 96 locomotives compared with 187 in April the year before. 
Looqmnotives on order on May 1 th pared with 217 
on the same date last year. Freight cars installed 


od in 1927 and 31,980 for the same period in 1926. —_ cars installed 
ay nt this year totaled 5,571 compared with 6,270 in April 1927. The 
on May 1 had 22,242 freight cars on order compared with 26,675 
on the same date last year and 48,762 on the same date in 1926. 
These as to t cars and locomotives include new and leased 
equipment. 
i pat noe ton tuchating techs Kak honditig caargus, of Cont. cok UF 
cost per net ton, u and han arges, 0 
Class 1 railroads, in road train and yard pene oe service for March, as 
tabulated by the National Coal Association from the monthly reports of 
those roads to the Inter-State Commerce Commission, was as follows: 
Eastern District » ee Southern District, $2.14; Western District, ° 
United States, $2.56. These averages, when compared with similar 
for the month of March, 1927, show a decrease of sixteen cents for the 
Eastern District; four cents for the Southern District; seven cents for the 
Western District and ten cents for the United States as a whole. 
Matters Covered in ‘‘Chronicle’’ My 19: (a) Revenue train loading in- 
creases but continues below 1927 and 1926, 8: 3039. (b) Senate resolution 
uesting U. 8. Supreme Court to t D. R. Richberg to intervene in 
O'Fallon railroad valuation gs, p. 3068. 


Allied Power & Light Corp.—Preferred and Common 
Stocks Placed Privately.—Details of the financing of this 
corporation, recently formed to acquire the publie utili 
interests of Hodenpyl, Hardy & Co., Inc., and Stevens 
Wood, Inc., were revealed May 24 with the announcement 
that Bonbright & Co., Inc., had placed privately 150,000 
shares of Ist pref. stock, $5 series, each accompanied by one 


share of common stock, at $105 (and divs. from May 15). 
Dividends payable Q.-F. Preferred as to dividends and assets over 


ailway Association. 
od last year, this was a decrease oO 


the preference and common stocks of the company. Red., all or pede 
at any time upon not less than 30 days’ notice at $107.50 per share an 
divs nsfer agent, Allied Power & Light Corp. R trar, National 


City Bank, New York. Under the present Federal income tax law 
(Revenue Act of 1926) dividends on this stock, when received = an indi- 
vidual citizen or resident of the United States, are exempt from the normal 
tax and are entirely exempt from all Federal income taxes when the net 
income of such individual, after all deductions except dividends, is $10,000 
or less. ividends on this stock received by corporations are entirely 
exempt from all Federal income taxes. 

Data from Letter of Pres. R. P. Stevens and Chairman B. C. Cobb 

dated May 17 1928. 

Company.—Incorporated in Delaware. Has contracted to acquire the 
business, assets and contracts of Hodenpyl, Hardy & Co., Inc., and the 
entire capital stock of Stevens & Wood, Inc., together with substantial 
stock interests in Commonwealth Power Cerp., Penn-Ohio Edison Co., 
Northern Ohio Power Co., and other power and light ome. Hodenpyl, 
Hardy & Co., Inc., and Stevens & Wood, Inc., have for many years been 
oneseet in the management and supervision of electric power and light 

roperties. 

” Allied Power & Light Corp., either directly or through subsidiar.es, will 
act in a supervisory capacity for a number of power and light companies 
and will —- engineering, su ry and ancial assistance in con- 
nection with the development and operation of these companies and the 
construction of additions to their properties. It will take a financial 
interest 1n electric power and beng and other compan.es through the pur- 
mow ok of rae ml — and he! oe : prepared — supply = ee = — 
and direction for the reorganization or conso on of propert 

above mentioned character. It will also furnish engineering services and 


do general construction work. 


‘apitalization— $5 seri , Authorized. Outstanding. 
ef. stock, no par, series, cumul. 
” Xthis a AL ky, SSSA Raa 150,000 shs 150,000 shs. 
Not designated as to any series._...---.- ,000 shs None 
Pref. stock, no 2 Der $3 series, cumulative- -__ 109.000 shs 100,000 she. 
Not designa as to any series.......... a shs. 
Common pe no par value*.........--... 2,000,000 shs. 1,250,000 shs 


* In addition there are outstanding option warrants entitling the holders 
thereof to subscribe to 100,000 shares of common stock at the rate of $12 
which warrants expire Oct. 31 1928. 

Purpose.—Proceeds from the sale of this Ist pref. stock, together with the 
proceeds from the sale of preference stock and common stock, will be 
used in the acquisition of the above-descnibed assets, and for general 
corporate purposes. 
rnines.— Based on the earn of Hodenpyl, Hardy & Co., Inc., 
for 1927, exclu dividends and interest r ved, and on the ea 
of Stevens & W' , Inc., for 1927, and adding dividends at the rates paid 
——— 12 months ending May 1 1928 on stocks acquired by the cor- 
poration and interest on cash to be presently realized at the rate of 44 5% 
per annum, the annual net income after expenses and taxes is compu 
to be not less than $1 500.000, or aver — the annual dividend require- 
ment on the 150,000 shares of Ist pref. s ; 

Business.—A brief summary follows of the business and interests of the 
two companies whose business, assets and contracts are about to be acquired: 

Hodenpyl, Hardy & Co., Inc., was organized in 1914 and with its prede- 
cessors has for over 30 years been interested in the organization, development 
and operation of public utility properties. Many of such properties are 
now component parts of the Commonwealth Power Corp. system. Hoden- 

yl, Hardy & Co., Inc., and associated interests were among the pioneers 
sy the development of the plan of diversifying utility interests thro 
holding companies, the development of Ee Poon nen plants, the long 
distance tronemienos of omen by h 9 lines, and the dis- 
securities on the customer ownership plan. 
ae oy * Ww , Inc., directly or through predecessor companies, have 
for many years been engaged in the general engineering and construction 
business and also in the managing, supervision and financing of public utility 
corporations. In age me g! » it pad ee s a and varied amount 
engineering work work for the industrial field. 
* ens & Wood, Inc., will continue business as a subsidiary of Allied 
wer & Light Corp. 
ge A O. Cobb Chairman), J. T. Harrington (V.-Pres. Penn- 
Ohio Edison Co.), Jacob Hekma (V.-Pres. Commonwealth Power Corp), 
Alfred L. Loomis (V.-Pres. Bonbright & Co., Inc.), Horace 8. Scarritt 

_-Pres. Bonbright & Co., Inc.), Ray P. Stevens cannat). Landon K. 

io. (Pres. Bonbright & Co., Inc.).—V. 126, p. 2960. 


A ican Gas & Power Co.—Pref. Stock Offered.— Bon- 
bright & Co., Inc., W. C. Langley & Co. and G. E. Barrett 
& Co., 


Inc., are offering at $96 a share and div., to yield 
614%, 40,000 shares 1st pref. stock, $6 series (no par value). 


Preferred as to dividends over the preference 
all or part at any time upon not less than 30 


Dividends payable Q.-F. 
and common stocks. et 
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days’ notice at $107.50 share and divs. Prefered as to assets up to 
$100 per share — dive. over the preference and common stocks of ' the 
company. Under the present Federal income tax law (Revenue Act of 
1926), dividends on this stock, when received by an individual citizen or 
resident of the United States, are exempt from the normal tax and are 
entirely exempt from all Federal income taxes when the net income of such 
individual, after all deductions except dividends, is $10,000 or less. Divi- 
mp " this stock received by corporations are entirely exempt from all 
eral income taxes. 
i Transfer agents: Equitable Trust Co., New York; American Gas & Power 
Co., Grand Rapids, Mich., and Illinois Merchants Trust Co., Chicago, II]. 

Registrars: Chemical National Bank, New York; Michigan Trust Co 
Grand Rapids, Mich., and Central Trust Co. of Illinois, Chicago, Ill. 

Data from Letter of Frank T. Hulswit, President of the Company. 

Company.—Will own all of the common stock, except directors’ qualifying 
shares, of Minneapolis Gas Light Co., Jacksonville Gas Co., St. Augustine 
Gas & Electric Light Co., Savannah Gas Co., and Bangor Gas-Light Co. 
(As outlined in V. 126, p. 3113.) 

Purpose.—Pr rom the sale of these 40,000 shares of Ist preferred 
stock, $6 series, and $6,500,000 secured gid debentures will reimburse 
the company in part for the cost of its holdings. 

Consolidated Earnings of Company and Subsidiaries 12 Mos. End. Mar. 31. 
Gross GAFNINGS . . 2 2. conc eens ccw we wc we seccccccccoucsseoccce $5 988, th 


Oper. exp., maint. & taxes (except Federal taxes) 


INCE COPTENGS .. 6 0 on hon sewy sepossscbiinobiptasnsbbkibbosw $1,894,552 
Ann. int. & divs. on funded debt & pref. stks. of subs. now outedg. 887,737 


Bal. avail. for Amer. Gas & Power Co. & f 





or reserves, &cC_.____ $1,006,815 
Ann. int. on $6,500,000 sec. gold deb., 5% series, due 1953_.____ 325, 
DRG oa o's wiccntin cbdncugaones sbadivabGrabelinds awn $681,815 
Annual divs. on 40,000 shares Ist preferred stock, $6 series ___ _ __ 40 
Management.—Company is controlled and y American 


apervied 
Commonwealths Power Corp. See also V. 126, p. 3113. 


American Power & Light Co.—Time Eztended.— 

The company has extended to the close of business on June 8 the time in 
which the common stock of Montana Power Co. may be di ited for ex- 
change. (See V. 126, p. 2306, 2641.).—V. 126, p. 3113. 


American States Public Service Co.—Bonds Offered.— 
Yeager, Young & Pierson, Inc., George, Haines & Halsey, 
New York; Davis, Longstaff & Co., Thompson, Kent & 
Grace, Inc., Chicago; Blankenhorn & Co., Inc., Los Angeles, 
and Bradford, Kimball & Co., San Francisco, are offering 
at 9814 and int., to yield over 5.65%, $1,250,000 ist lien 
544% gold bonds, series A. 


Dated May 1 1928; due May 1 1948. Int. payable (M. & N.) without 
deduction for Federal normal income tax not exceeding 2%. Company 
will refund within 60 days after payment any personal property tax not 
exceeding five mills to the dollar per annum or any income tax not exceeed- 
ing 6% of the interest per annum as now or hereafter imposed by any 
States. Denom. $1,000, $500 and $100c*. Red. all or part on 30 days 
notice at 105% and int. on or before May 1 1933 at 104 and int.: on or 
before May 1 1938—103 and int.; on or before May 1 1943 and thereafter 
at 102 andint. National Bank of the Republic, Chicago, trustee. 
a Listing Application will be made to list these bonds on the Chicago 
tock Exchange. 
Data from Letter of John C. Rath, Vice-President of the Company: 
Company.—A Delaware ration. ill, through its subsidiaries, own 
and manage Pe ies supplying water and (or) artificial gas, without 
See. ‘or domestic and commercial purposes to Se of the City 
of Angeles, Calif., and nearby suburban communities, as well as a 
number of other localities in Southern California. Total population served 
is approximately 85,000. The actual number of customers is 14,796. More 
than 90% of the total revenues of the company is derived from the sale of 
water. and the balance from the sale of artificial gas. Included in the sub- 


8 companies are: eles & Suburban Water Co., Orange 
County Water Co., and South Coast Gas Co. 

Capitalization— Authorized. Outstanding. 
1st lien 54% gold bonds, series A due 1948 

CR Rn aia a $1,250,000 
One-year 5% gold notes___.._._.-------.- $1,500,000 500,000 

cumul. preferred stock (no par value) -._-- 20,000 shs. 

mmon stock (no par value) _.....-..---- 10,000 shs. 10,000 shs 


a_ Additional bonds may be issued under the conservative restrictions 
of the trust indnture. 

Security.—Secured by a first lien upon all of the outstanding capital 
stock (except directors’ qualifying shares) of Los Angeles & Suburban 
Water Co. and Orange County Water Co. and all of the common capital 
stock of South Coast Gas Co. The securities representing such outstanding 
stock are to be deposited and pledged with the trustee under the indenture. 

Consolidated Earnings of the Properties for the Year End. Mar. 31 1928. 

Toss revenues 


a ean aie a$330,779 
- @xp., maint. & taxes (other than Federal)_...........__ b181,551 
Consolidated net revenues from operations___...........-_- 149,228 
Annual interest requirements on Ist lien 54% gold bonds series . 
I i ee gE cio ww ac Mn ooo hie wmnman 68,750 


a Includes gross revenues of South Coast Gas Co. estimated in the amount 
of $27,697 per annum based on three months available actual figures. 
ean sactades estimated operating expenses of South Coast Gas Co. for 
aintenance & Renewal Fund.—Indenture will provide that during each 
fiscal year the company shall expend, or cause to be expended by its sub- 
€s, an amount not less than 10% of the consolidated gross operating 
income for the preceding fiscal year for maintenance, renewals and lace- 
Thr all as more fully stated and defined in the indenture.-V. 136, Pp. 


Annapolis & Chesapeake Bay Power Co.— Acquisitions. 

The transfer to this company of the Herald Harbor Lighting & Power 
Co. and of the Severna Park Electric Co. was announced on May 21 by 
J. J. Doyle, President of the Sunerels company, which is a subsi 
to the Consolidated Gas, Electric Light & Power Co. Both of the com- 
panies acquired are in Anne Arundel County. Approximately $10,000 
was paid for the Severna company and about $4,650 for the Herald com- 
pany, Mr. Doyle said.—V. 124, p. 918. 


Binghamton (N. Y.) 


51% of Bonds.— 


The ‘‘Journal of Commerce,"’ May 21, stated in part: 

The William 8. Barstow Co., of New York, has acquired 51% of the gen- 

eral consolidated 5% bonds issued by the Binghamton Street Ry. in 1901. 
The railway com: y, is now in receivership. The Barstow concern controls 
the Binghamton Lig! t, Heat & Power Co. The latter concern would obtan 
the franchise to sell electricity in Endicott, N. Y., a village of 16,000 
population, if the Barstow interests control the street railwa ouspeny. 
» The bonds were bid in by the Peoples Trust Co., of Binghamton, N. Y., 
some months 4 at 60c. on the do) . Later they were acquired by the 
Associated Gas & Electric Co. The latter concern has now apparently sold a 
majority of the bonds to the Barstow interests.—V. 125, p. 2144. 


British Columbia El. Ry., Ltd.,— New Control.— 

See British Colombia Power Corp., Ltd., bellow.—V. 126, p. 2641. 

British Columbia Power Corp., Ltd.—Stock Offered .— 
Wood, Gundy & Co., Ltd., and Nesbitt, Thomson & Co., 
Ltd., Montreal, are offering 1,000,000 shares class A (no 
par value) at $60 per share, with bonus of one class B share 
of no par value with each four class A shares. (Fractions of 
class B shares of no par value will be adjusted on the basis 
of $20 per share.) : 

These shares will be offerei in Canada and Great Britain. 


Preferred as to dividends up to $2 per share in any fiscal year over any 
other shares of the corporation, such dividends non-cumulative. 
Participating omen share for share as to dividends with class B shares, 
after provided dividends of $2 have been paid or declared and set aside, 


Ry.—Barstow Interests Acquire 





until, in any fiscal year of the corporation, $5 in dividends have been paid 
or declared and set aside on the class A shares, after which any further 
dividends in such year may be declared only on the class B shares. Red. 
at any time, at the option of the directors, in whole or in part, upon 60 
days’ notice at $100 per share plus dividends declared but not paid, or by 
purchase in the open market or by private contract at not exceeding the 
redemption price. The charter provides that voluntary liquidation of the 
corporation is prohibited unless all the class A shares have previously been 
called for redemption and payment of the redemption price provided for. 
In the event of involuntary ve =: liquidation or dissolution, assets 
available for distribution to shareholders are to be distributed — 
share for share to holders of all outstanding class A and class B shares un 
payment of $100 share shall have been made on all outstanding class A 
shares, after which distribution is to be made only on class B shares. Class 
A shares carry no further right of participation the earnings or assets of 
the corporation. Class A shares carry no voting rights save and except in 
respect of any increase in the authorized amount of class A shares, the 
creation of any shares ranking in priority to or pari passu with the class A 
shares or any modification of the rights, privileges or priorities of class A 
shares. For any of these corporate acts, the approval of holders of class A 
shares is required, evidenced by the affirmative vote of holders of three- 
fourths of such shares represented at a meeting called for the p e at 
which holders of a majority of the class A shares then outstanding are 
present or represented. 

Transfer agent in Canada: Montreal Trust Co., registrar in Canada: The 
Royal Trust Co. Class A and class B shares of the present issue will be 
r terable and transferable in Montreal, Toronto, innipeg and Van- 
couver, Canada, and, on payment of a reasonable fee, will be transferable 
from one register to another. 

Dividends will be payable by cheque in Canadian funds at 
branch in Canada of the Royal Bank of Canada (except Yukon Territory). 

Ane ee will be made in due course to list the class A and 
class B shares on the Toronto and Montreal Stock Ex 

Corporation has been incorp. in the Dominion of Ca 
outstanding preferred ordinary stock and deferred ordinary stock and shares 
of British Columbia Electric Ry. Co., Ltd., a British oes inco: 
under the Companies Acts (Imperial). Corporation has alr y con- 
tracted for the purchase of more than 85% of the combined outstanding 
amounts of the above mentioned stocks and s , and offers are out- 
standing for the purchase of the remainder. Acquisition of the stocks and 
shares already contracted for will give the corporation control of the most 
extensive system of public services in Western Canada. 

British lumbia Electric Ry., Ltd., has o ted successfully for more 
than 30 years. Directly, or through subsid 
operates electric railway systems in Vancouver, Victoria, 
ter, North Vancouver, South Vancouver, Point Grey and Burnaby, in the 
Province of British Columbia, as well as an extensive chain of interurban 
lines, and, in addition, supplies all the electric and gas services in these an 
a number of other important municipalities in British Columbia. 

Earnings.—The books and accounts of British Columbia Electric Ry., 
Ltd., and subsidiary companies, have been examined by Price, W 

use 


ar at any 


ater- 
ho Co., and their report shows that combined earnings, after provid- 
ing for bond and debenture interest and Federal and Provincial taxes, and 
after providing for dividends on stocks ranking prior to the stocks and 
shares proposed to be acquired by British Columbia Power Corp., Ltd., but 
before provision for depreciation, were as follows: — ended June 30: 
1925, $2,895,401; 1926, $3,104,496; 1927, $3,383,808. 

Based upon earnings for 9 months ended Mar. 31 1928, it is estimated 
that combined net earnings for the completed 12 months ending June 30 
1928, after all prior charges, including depreciation, and available for 
dividends on the stocks and shares ropes to be acquired by British 
Columbia Power Corp., Ltd., will be $2,000,000. 

Lien sain meg meee Columbia Electric Ry., Ltd., and subsidiary 
companies, own and operate 353 miles of electric paswag Maes. of which 194 
miles are city car lines and 159 miles are interurban. quipment includes 

assenger, express and freight cars and 12 electric locomotives. A 
motor coach and freight service is also operated, connecting the cities of 
Vancouver, New Westminster and Chilliwack, over a distance of 72 mil 
Equipment includes 23 motor coaches and 20 motor freight trucks. 

Gas.—Through subsidia companies, British Columbia Electric Ry. 
Owns and operates 2 gas plants, with a total daily capacity of 5,900 000 
cubic feet, which supply all the gas to Vancouver, Victoria, New West- 
minister, South Vancouver, Point Grey and Burnaby. The system in- 
cludes 426 miles of gas mains, serving more than 38,700 consumers. An 
additional gas plant for the mainland, with a totaldaily capacity of 3,500, 
000 cubic feet, is now under construction. 

Franchises.—The tramway, light, wer, gas and other businesses are 
carried on by the company and subsidiary companies under several Acts of 
Legislature of British Columbia and by-laws of and agreements with 
municipal and other local authorities. Relying on the protection afforded 
to their respective undertakings, properties and earnings by such Acts, 
By-Laws and Agreements, British Columbia Electric Ry, and (or) sub- 
sidiary companies have made from time to time, and have in contemplation, 
extensive capital expenditures on the development of hydro-electric power 
and on transportation, lighting, power and gas extensions, for which, and 
for the general purposes of the enterprise, a part of the proceeds of this 
financing is available. 

Capitalization Outstanding of British Columbia Power Corp., Ltd. 


i acquisition of all outstanding prefered ordinary stock and deferred 
ordinary stock and shares of British Columbia Electric Ry., Ltd., and 
including bonds, debentures and shares of subsidiary companies outstand- 
ing in the hands of the public. 


Bonds and debentures of subsidiary companies-_-_.-...-.-.-- a$30,497,190 
Preferred shares of subsidiary companies________..-------- al1,984,000 
Cin 6 oetes Gio Oar Wamesy~ 2 5 oo ce ec lk b1,000,000 shs. 


eee as Oe Ce Be TRE oa oe cinch naan ne nnesoocsees b1.000,000 shs. 

a As at June 30 1927, and based on Exchange rate of $4.85 to £1. 
b Authorized 1,500,000 shares. 

Working Capital.—Through the issue of class A and class B shares the 
corporation provides for the acquisition of the preferred ordinary stock and 
deferred ordinary stock and shares of British Columbia Electric Ry., Ltd., 
and in part for other corporate purposes. After : eevee funds sufficient 
to pay for the balance of the above mentioned sto and shares outstanding, 
if acquired, there will remain in the treasury of British Columbia Power 
Corp., Ltd., cash in excess of $2,500,000. In addition, as at March 31 
1928, working capital of British Columbia Electric Ry., Ltd., and sub- 
sidiary companies was in excess of $4,000,000. 

British Columbia Electric Power & Gas Co., Ltd.—British Columbia 
Electric Ry. Co., Ltd., owns the entire issued common shares of British 
Columbia Electric Power & Gas Co., Ltd., which in turn owns or controls 
by share ownership the principal hydro-electric generating stations and all 
the gas manufacturing and distribution systems referred to above. With 
the object of further consolidating Canadian control of this important 
group of public utilities, and of effecting operating and other economies 
it may be deemed expediént to liquidate British Columbia Electric Ry., 
Ltd., and to have its undertaking and assets acquired by British Columbia 
Electric Power & Gas Co., Ltd., under the powers conferred by a Special 
Act of the Legislature of British Columbia (Chapter 79) passed in 1927. 


Buffalo Niagara & Eastern Power Corp.—Earni 


3 
Quarter Ended March 31— 


4 1 zi 
CN en ck codanmamnewnnnedls J $7 685,498 
Gnas Waa oe eS 3.980.172 ~3.618.191 
ah ng RR ES I Fe AM SE ENE 2,378,264 2 


x After taxes, depreciation and subsidiary preferred dividends.—V 
126, p. 2146. 


Burlington (Vt.) Gas Light Co.—New Control.— 
See United Gas Improvement Co. below.—V. 91, p. 873. 


Burlington (Vt.) Light & Power Co.—New Control.— 
See Uni Gas Improvement Co. below.—V. 114, p. 630. 


California Oregon Power Co.—Barnings.— 





12 Mos. Ended Mar. 31— 1 1927. 
no ok oo on ci Aan aeteeebenigsncknmnm vin dinn $2, J $2,581,426 
iit odin dade nice ean ease 1,821,401  & ,999 
an ima egerpecec a 9,367 12,476 

Net earnings including other income-_-_-_..-.--_. 1,830,768 1,500,475 


—V. 126, p. 2962. 


Connecticut Power Co.—Seeks Control o 


Unionville Co. 
The directors on May 21 voted to extend to alls 


olders of the Union 


Electric Light & Power Co. the privilege to exchange their stock for Con- 
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necticut Power stock on the follo basis: 20 shares of Connecticut 
Power common stock plus 5 shares of its 6% preferred stock for each 16 
shares of Union common stock. 

1 meeting of the directors of the Union company, it was voted 
t the offer to the stockholders for their consideration. 
The Connecticut Power Co. recently acquired a substantial interest in 
the Union company on a stock exchange basis.—V. 126, p. 3115. 


Consolidated Gas Electric Light & Power Co., 
Baltimore.—Jnitial Dividend on 5% Preferred Stock— 


Acquisition.— 

The directors have declared an initial quarterly dividend of 14% on 

ty 5% < rem “A,” payable July 2 to holders of record June 
> .D. . 

e directors also announced the ratification of an agreement providing 
for the uisition of the business of the Northern Maryland Power Co., in 
Harford County, Md., including Havre de Grace and Aberdeen, but 
exclusive of the th election district, which is adjacent to the Conowingo 
power plant.—V. 126, p. 2962. 

; Duquesne Light Co.—New Substation and Line Placed 
in® Service.— 

The 30,000-kilowatt Highland substation of this company at a. 
Pa., and the company’s 66,000-volt transmission line ween the Colfax 
power station and this substation were completed and placed in commercial 
soeetice several days in advance of the construction schedule 


H. W. er, Vice-Pres. in charge of engages and construction of 
the pyaar = eering & Ma t — T ject was author- 
ized for the Duquesne company in the early of 1927.—V. 126, p. 2962. 


Eastern Massachusetts Street Ry.—Earnings.— 








pleas cua Ming tov.. $2:480;784 $2 3871460 $2,368,115 $2-316.131 
ay opera rev_. $2,460, 587, 568, 516, 
Railway operating exps. 1,787,624 1,948,654 1,917,946 1,907,361 
Net revenue________. ,160 $638,806 $650,170 $608,770 
Net after tones aaa ilies apa sor Das 529,096 531,732 510,613 
Gross income. __....._-. 620,920 593,340 588,689 567, 
/ RRR ICN CR 325,788 287 ,558 277 ,204 241,262 
SE PON a denn. so maken 432,368 434,091 432,600 
Net deficit _.....__. prof$325 ,788 $144,810 $156,887 $191,338 


—V. 126, p. 1658. 


Fort Smith Light & Traction Co.—Earnings.— 
12 Mos. Ended Mar. 31— 1 
earnings 





oe di a haikh wcbidcoundmacbacns $1,422,787 $1,407,153 
DPN cn bins tatiana bose du iwaiininwames 69,915 361,015 
ie IR I US RL XE ,470 1,66 
Net garnings including other income-_-_____-._-- $374,385 $362,684 
—V. 126, p. 2474. 


Hartford Electric Light Co.—Rights.— 

The stockholders of record May 8 have been given the right to subscribe 
on or before Aug. 1 for common stock of the Connecticut Power Co. at par 
{g28 per share) on the basis of one new share of Connecticut stock for each 

shares of Hartford stock held. no Ig, are payable at the Hartford 

> mn. 


National Bank & Trust Co., Hart 
The stockholders of the Hartford com y on May 8 mae a change 
and the par value thereof from 


fin the number of shares of capital 

,000 shares ( $100 each) to 720,000 shares (par $25 each). Therefore, 
for each share of the par value of $100 held, 4 shares of the par value of $25 
each will be issued 


The directors of the Hartford company have voted to assign rata to 
its stockholders of record May 8 its rights to subscribe to the mnecticut 
Power Co. new common stock, authorized on May 8 1928, accruing on 
40,000 shares of the Connecticut common stock which it holds. (See also 
latter company in V. 126, p. 3115.)—V. 126, p. 3116. 


Houston Gulf Gas Co.—WNotes Called.— 
All of the outstanding 2-year 6% secured gold notes, dated Apr. 1 1927, 
have been called for payment Oct. 1 1928 at 100 and int. at the Guaranty 
Co., trustee, 140 Broadway, New York City. The latter has been 
authorized to purchase any of these notes at any time prior to Oct. 1 1928, 
at 100 and int. thereon to date of redemption, less a bank discount at the 
rate of 44%% per annum from date of presentation to date of redemption 


upon Jb pm eenenne and surrender of any of the notes with the Oct. 1 1928 
and subsequent coupons attached.—V. 126, p. 2963. 
Interborough Rapid Transit Co.—U. S. Supreme 


Court Stays 7-cent Fare.—The U.S. Supreme Court ordered 
May 21 astay of execution of the pony mg ~ mg & injunction 
granted by the Federal Statutory Court in New York, which 
enjoined the city from interfering with an increase of fare 
on the subways and elevated lines from 5 to 7 cents pending 
further judicial consideration of the issues involved. 


The order was announced from the bench by Chief Justice Taft. Argu- 
ment of the case before the court was set for Oct. 2, when the court will 
reassemble for the Fall term. Just how long the case will be held under 
advisement following the conclusion of arguments is problematical. In the 
meantime, the 5-cent fare will prevail. 

The city is not required to put up a bond to indemnify the company 

t loss in the event that the case finally goes against the city, a condi- 

mn that was imposed by the tribunal below. There are no conditions 
attached to the order issued. Its effect is to render inoperative for the time 
the order of the statutory court permitting the imposition of a 7-cent fare, 


which in the absence of a stay by the high court would have gone into effect 
on May 28. 


The text of the Supreme Court order granting the stay 
follows: 


John F. Gilchrist et al., appellants, vs. Interborough Rapid Transit Co., 


a a 
m appeal from the District Court of the United States for the Southern 
District of New York. 

Upon consideration of the motions of the appellants for a stay of the 
order granting an interlocutory injunction, from which this appeal 
and for the advancement of this cause for an early h A 
that the operation of the order of the District Court, made May 10 1928, 

ting an interlocutory injunction in this cause be stayed, and remain 
operative, the hearing and determination by this court of the 
— appeal and that this cause be advanced and set down for hearing 
this court on Tuesday, the 2d of October, 1928.—V. 126, p. 2963, 2791. 





Kansas Electric Power Co.—Earnings Cal. Year 1927.— 

See one ats tod velhemenh uae ef 0 l 
exps. es (incl. retirement appropr 

NE OE ON ET ii os 6 eis os Ss eb einen ke enn 1,594,547 

SN SUNN Sy ea tents bei ndun dadbbdddtinbgin ina asing $708,658 

I Ns bk. o So hid kis nih iensis me 74,479 





I a aia jks tiie Sata celta picisi dale in ehedeinn wo Tastnian das akhbiee abel aba 
ees ee I, OO st ha encanta ah ene api nen cab Miekiehidked 
Miscell. interest, amortization, etc 








WD RINE. 6 nid ohn dk ogre n nes bP ARORA nE $415,064 
Dividends paid and accrued: On pref. stock. .---.-.----..-.-- 142, 

po ee ee ee $272,479 

The company reports for the quarter ended March 31 1928 net income of 


$449,262 after taxes, interest and retirement provisions-—V. 126, p. 2644. 


Los Angeles Gas & Electric Corp.—Earnings.— 
12 Mos. Ended March 31-— 928. 1927. 
Gross earnings Se gy oo lt $19,483 644 
aft charges incl. oper. exps., taxes, de- 
eS canateedion is bead acute 4,307,762 4,065,596 
—V. 126, p. 3177, 2474. 








ee 


Louisville Gas & Electric Co.—Hornings — 
31 " 





12 Mos. Ended Mar. 31— 1 1927. 
ETNIES FE eR, ae SS at $9,134,515 $8,626,203 
OP AES SPIE TESTS TEES ARIE Le 4,715,921 4,368,542 
Ee Ns ob ain bandh ba os ho ee ok eae Oe 202,559 104,119 
Net earnings incl. oth 
—V186. “te 4 CUNGE TONS é vc cnotonku $4,918,480 $4,472,661 
Market Street Railway Co.—Earnings.— 
onan Ended April 30— - at 1928. 19 2T -o89 
Net earnings, incl: other income before provision ®t! «99-896. 
for retirements____ 1,531,682 1,865,498 


Metropolitan Edison Co.—Changes Capital Structure and 
Provides for Future Exrpansion.— 


To provide for improvements and future expansion, the company (prin- 
cipal subsidiary of General Gas & Electric Corp.) has increased its author- 
ized capital stock from 900,000 shares, consisting of 400,000 shares of pref. 
stock and 500,000 shares of common stock, both without par value, to 
1,500,000 shares, consisting of 1,000,000 shares of pref. stock and 500,000 
shares of common stock, both without par value. The authorized indebt- 
edness of the company also has been increased from $50,000,000 to $100,- 


In authorizing these changes in the capital structure, to provide for 
future requirements, stockholders voted favorably on the pro 1 to 
create a new class of pref. stock, to be known and destananed as $5 cumul. 
pref. stock, and to revise the a. stock of the company into: 50, shares 
of $7 cumul. pref. stock, 400,000 shares of $6 cumul. pref. stock, and 
_ am eg x $s, Cd peat. stock. - 

es. E. L. Wes ormed the stockholders of the terms and preferences 
of the new stock, as follows: 

The terms and preferences of the new $5 pref. stock will be exactly the 
same as those of the $6 and $7 pref. stocks, with the single exception that 
the quarterly divs. on the new stock will be at the rate of $1.25 per share 
instead of $1.50 and $1.75 share respectively as in the case of the 6 
$6 and $7 pref. stocks. 1 three classes of stock will have equal preference 
and standing in the assets of the company. 

The growth of the company constantly requires extensions to lines and 
additions to plants and other facilities. These improvements must be 
financed through the sale of pref. and common stock as well as bonds. 
The authorization of the $5 pref. stock will place your company in tion 
to do new financing on terms in keeping with most favorable market con- 
ditions. The propcesd increase in the authorized indebtedness from $50,- 
000,000 to $100, ,000 is necessary because with the enormous exp 
of the company into new territory, the present limit of indebtedness may 
soon be reached and the increased authorization at this time 1 ened 
facilitate the conduct of the future business.” —V. 126, p. 1659, 1507. 


_ Mid-Continent Telephone Co.—Bonds Offered.—Offer- 
ing was made May 23 of an issue of $1,000, Ist mtge. 
& collat. trust 544% series A gold bonds by E. H. Ottman 
& Co., Ine., Chicago, and Engineers National Co., Inc., 
New York, at 9714 and int., to yield 5.75%. 


Dated May 1 1928; due May 1 1943. Denom. $500 and $1,000 c*. 
Int. payable M. & N. at Chicago Trust Co., Chicago, trustee, without 
deduction for Federal income tax not in excess of 2%: company agrees to 
refund, upon proper application, to holders of these bonds, any tax assessed 
and paid under the laws of any State, Territory, District or Possession 
of the United States, to the extent of 5 mills per year upon each dollar of 
principal thereof. Red., all or part, on first day of any calendar month 
prior to maturity upon 30 days’ notice, at 105 and int. less 1% for each 
full three year period expired after May 1 1928. 

Issuance.—Authorized by the Arkansas Railroad Commission. 

Data from Letter of Herrick Johnson, Vice-President of Company 

Company.—A Delaware corporation. Will own and operate directly 
or through ownership of capital stock of subsidiaries, telephone pepees 
furnishing service without competition in populous sections of Texas, 
Arkansas, Illinois and Wisconsin. Nation-wide telephone service is 
assured subscribers through satisfactory, established traffic eements 
and physical connections with the lines of the Bell and other independent 
systems in the respective territories. Population in the areas directly 
served, estimated, 195,000. 

The company, directly and through its subsidiaries, will own and operate 
without competition modern telephone plants comprisi a system of 
10,646 stations and 767 miles of toll pole lines. The buildings in which 
pomensee are located, either are owned or are occupied under advantageous 


eases. 
Security and Valuation.—This issue of bonds will be a direct obligation 
of the company, constituting its sole funded debt, and will be secured 
by a first mortgage on all of the physical property of the company in 
Texas and Arkansas, also Ls a first lien on capital stock of Wisconsin 
and Illinois subsidiaries pledged with the trustee under the indenture of 
mortgage. 

Mortgage will further provide that so long as any of these bonds are 
outstanding and unpaid, any and all funded obligations or preferred stock 
and the proportionate part of the common stock of any of the subsidiary 
companies, subsequently issued, shall be pledged with the trustee under 
the terms of the indenture. 

The properties securing these bonds have been recently appraised and 
reported upon by independent engineers who have determined their cost 
of reproduction as $1,978,962 and depreciated sound value as $1,631,775. 

Earnings.—Consolidated earnings of the constituent properties for the 
year ended March 31 1928: 

Ca TE aad er ad a Sts paliembmieuine $265,391 
Operating expenses, maintenance and taxes, other than Federal, 





oud epemalve of Gonreriation.... . . ow 60 can nn no oc ca daucossue 153,409 
i hay mu ee ao tac ts wa gs sis nein a $111,982 
Ann. int. charges on Ist mtge. & coll. tr. 54s_----------------- 55,000 


The above earnings give effect to a small increase in rates already in 
effect and certain non-recurring charges. Such earnings do not reflect 
ubstantial rate increases expected shortly to be authorized. 


Capitalization— Authorized. Issued, 
let mathe, & coll. trent 6340, sues A..-------- . $1,000,006 
Profemead- stots (695 par)... 2-2 one none en- 20,000 shs. 20,000 shs. 
Closeneen eter (6b O80). ... 6 asnn ccc ce -eexes= 0,000 shs. 20,000 shs. 


* Issunace limited by indenture restrictions. 

Purpose.—Proceeds will be used in part to reimburse the company for 
expenditures in connection with the acquisition of properties, to retire all 
funded indebtedness outstanding in the hands of the public against the 
properties, to provide for extensions and improvements, for working capital 
and other corporate purposes.—V. 125, p. 95. 


Montana Power Co.—Time Extended.— 
See American Power & Light Co. above.—V. 126, p. 2964. 


Mountain States Power Co.—Earnings.— 


12 Mos. Ended March 31— 1928. 1927 





ReGRENE CS casei adakgiddcccccceksemawad $3,250,441 $3,326,691 

So ap ghalllete  Ae eR AE AT 1140189 1,236,055 
Oder IMCOMNO.. .. < «connec necencesescoescecccsce 43,076 26,652 
rning . other income. ---..-------- $1,183,265 $1,262,707 

[let entuings tact. Paces pound divisions sold Dec. 31 1927.' Above 


coraings lude Tacoma and Puget Sound divisions for the full year ended 
Mar. 31 19o7 and for 9 months ended Dec. 31 1927.—V. 126, p. 2475. 


National Fuel Gas Co. & Subs.—Annual Report.— 





Calendar Years— 4 1926. . 1924. 
oo A 17,313,880 $19,418,690 $17,280,944 $15,725,493 
fo i hme pugeh’a 11,820,226 11'943:014 10'657.377 9.574.973 
Reserve tor oon adjust. 1,552,167 1,462,718 1,280,353 1,042,017 
---.-..- $9,082,486 $6,012,958 $5,343,213 $5,108,602 

Shs. com. stk. outstand. . 

ee ee 3,700,000  %370,000 370,000 370,000 
ie oer share..----- $1.06 $16.25 $14.44 $13.79 
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Balance Sheet Dec. 31 (company proper). 











1927. 1926. 1927. 1926. 
Asses— $ 3 TAabiltites— x 3 

Stocks & bonds of Capital stock. ...244,463,054 37,000,000 
aes cos. .44,680,809 44,680,390 | Dividend payable. 920,180 1,665,000 

Securities & accts. Divs. withheld. --. Co ae 
receivable. ....- 1,010,188 1,086,352 | Capital stock, pre- 

CL cath eees noi 66,; 504,544| mium account. 360,120 360,120 

Office equipment - - 531 463 | Accts. payable... 

Deferred eharges-. ------ 1,466 | Surplus. cccccce 9 oevces 7,248,009 
DO cidwande 45,757,878 46,273,217 BOO cocina 45,757,878 46,273,217 
a Represented by 3,700,000 shares, no par value.—V. 124, p. 3630. 

New England Power Association.—Earnings.— 
Results for 12 Months Ended March 31, 1928. 

Gross GCAPRINGS.. . « « «co a cweccccccccccccccewccesecccccccce= $29,727 441 

Expenses and taxes... -.-.--------------2- nee none ones nee 16,370,950 

Interest, amortization & minority interest.........--------.. $4,093 ,525 
Profit avail. for depreciation... ............---....--.---- $9 262,966 

—V. 126, p. 2953. 


Northern Electric Co. (Wis.) and Northern Paper 
Mills.—Bonds Offered.—Harris, Forbes & Co. and H. M. 
Byllesby & Co., Inc., are offering $4,000,000 Ist mtge. 5% 
serial gold bonds, series of 1928, at prices to yield about 
5.10%. (The joint and several mortgage obligation of both 
companies.) 

te May 1 1928: due seriall se 11934 to May 11948. Int. payable 

. in Chicago and New Red. on any int. date on 60 days’ 
hal m4 100 and int. and a rousem = \% of 1% for each year or part of 
year the bonds have to run ore th ae date of maturity, but 

emium in no event to exceed 5%. oo $1,000c*. Harris Trust & 
Savines Bank, Chicago, and M. H. ‘MacLean, trustees. Companies agree 
to pay int. without deduction for any normai Federal income tax not ex- 
ceeding 2%, and to reimburse the holders of these bonds, upon application 
pine ol ? days after payment, for the Pa. personal property tax not ex- 
mills per $1 per annum, and for the Mass. income tax on the int. 

not prem BF 6% of such interest per annum. 
Data from Letter of Judson G. Rosebush, Pres. of Northern Electric 

Co. and Treas. & Gen. Mgr. of Northern Paper Mills. 

Companies.—Northern Electric Co., organized in Wisconsin in 1926, 
owns 2 new hydro-electric power pi lants on the Menominee River with an 
aggregate installed capacity of 22,230 hp. and 81 miles of 132,000 volt steel 
tower transmission line, extending from its plants to Green Bay, Wisconsin, 
a with certain paper mill properties leased to Northern Paper Mills 


bed a: The company’s operating revenues are derived from 
three sources: a the sale of the ent: output of one hydro-electric plant to 
the Milwaukee El & Light ‘“ (2) the rent of circuit space on the 


ectric R 
company’s transmission fine to the msin Gas & Electric Co.: and 
(3) the rental from the lease of Bays other hy c plant and the 
transmission line to Northern Paper Mills. 

Northern Electric Co. is controlled by Northern Paper Mills through 
ownership of all oumtanding capital stock except directors’ qualifying 
shares. orthern Paper Mills is one of the lergant ' manufacturers of tissue 
paperinthecountry. Its products include many nationally known special- 
ties sold under trade names, as, ‘‘Northern Tissue, ” “Northern Cabinet 
Tissue,’’ ‘‘Northern Towels,’ “Northern Sunset Napkins, "“&c. Company 
leases from the Northern Electric Co. and operates a modern paper mil! of 
100 tons daily capacity together with — ite ee ground wood pulp mills 
pa for its requirements at Green and controls valuable 

wood and timber reserves in Michigan raat in stent, Can. 

sag Bohs rity.—Bonds will be secured by a direct first mtge. u 


nm all the 
physical properties of Northern Electric Co., and Northern 


‘aper Mills 
now owned or hereafter acquired subject only to the above mentioned lease 
of space on the transmission line to Wisconsin Gas & Electric Co. Included 
in the mortgaged properties will be the fee timber holdings in Michigan and 
Senada.. The bonds are the joint and several obligation of the Northern 
: ee Co. and Northern Paper Mills to the full amount of principal and 
n 

Earnings.—Earnings of Northern Electric Co. are derived from three 
contracts as shown below: 
Sales of power to Milwaukee Electric Ry. & Lt. Co. for 12 mos. 


ended May 15 1928 (first 12 mos. of operation)__......._-_- $193,572 
Annual rent from Wisconsin Gas & Electric Co. for space on 

IE Mai oe ea iS i deem i hawee ee 22,492 
Annual rent received from hea ag Paper Mills for hydro- 

electric plant and transmission line__.__._.......-----.--- 227 ,000 

"TOURS OORNRUINE POV ONG i'n o's hb eS Sh eS $443 ,064 
Operating ekpotiens & Qameeis oc oo ong ek ce skies cece 45, 


Net earnings before income taxes, deprec. & int_.......__- $398 ,064 
Earnings of Northern he Mills for Fy past four years are * follows: 


19 1 9 

ee O0Ne.. 6 oink ke $3/635,191 $3,548,756 $3,323,414 $2960.791 
Net inc. after adequate 

res. for deprec., avail. 

for im. income taxes, 

divs., 314,882 379,670 205,706 276,779 

The ae year average net income of the paper ora oe | after adequate 
reserves for depreciation and available for interest is $294,259. hese 
average earnings of the paper company combined with the earnings of the 
power company as given above amount to $692,323 which is over 3.4 
times maximum annual interest charges on this issue of Bonds. 


Capitalization (Upon Completion of Present Financing). 


Outstanding 
Authorized. with Public. 


Common stock— 


Northern Elec. Co. (nom. par value)_________ 10,000 shs. a 
Northern Soper Mills (no par value)_....____- 75,000 shs. 66,250 shs. 
Northern Paper Mills 7% 1 $130,000 2 
orthern Paper a se ole canst ee mae . 126, 
Funded debt: (Joint & several obligations of -scraitaad 


Northern Elec. Co. and Northern Paper Mills) — 
lst mtge. he § serial gold bonds, series of 1928 


a as ws us byes dns tem einen ed b$10,000,000 $4,000,000 
15-year 6 gold debentures - ---_...-.----- 1,000;000 _ 1,007,000 
a All but directors’ shares owned by Northern Paper Mills. b issuance 


of additional bonds limited by restrictions of the mortgage. 
Purpose.— from the sale of these bonds and of $1,000,000 
Gabenmures a be used to retire $3,000,000 6% bonds of Northern Electric 
$875,000 64%% bonds of orthern Paper Mills, to reimburse the 
clecir i gompe - for capital expenditures and to increase working capital. 
— p 


Northern Indiana Telephone Co.—WNotes Offered.— 
Fletcher American Co., Indianapolis, recently offered 
$300,000, 3-year 6% collateral trust gold notes. 


Dated May 1 1928; due May 1 1931. Both principal and int. (M. & N.) 

poyniie at Fletcher American National Bank, Indianapolis. Denom. 
1,000 and $500. Red. all or part on any int. date on 30 days’ notice at 
102 and int. Fletcher American ng, Bank of Indianapolis, trustee. 

Issuance -—Authorized by the Indiana P. 8. Commission. 

Capitalization Authorized Issued. 
lst mtge. 6% bonds OG 1DEB a ek ntdtdbaniicd ew a$300,000 
I ML cares an Salt isis ditt erin Snell tation esa b 300,000 
i a al ass wat eine hes racemes $150,000 150,000 

EEE EEE EO: LE hg 150,000 


a All pledged as collateral for notes of this issue. b The issuance of 
additional bonds and additional notes is limited by the terms of the trust 
entures. 
Com .—Owns and operates without competition modern telephone 
exchanges and toll lines located at or about North Manchester, Akron, 
Sidney, Silver Lake, Mentone, Cla 1, Burket, Bourbon, Etna Green, 
Millwood, Atwood, Bippus and Coker.” These properties are so inter- 
related as to form a compact system which condition will allow for the 
consolidation of certain exc and an elimination of some. 


Company 
now serves about 5,275 customers. 





Security and Valuation.—As security for notes there has been deposited 
with the trustee under a ae trust indenture gs00: 000 of 15-year series 
“A” first mtge. 6% gold bonds Sone by a first mortgage on all 


of the pro y of the company, qo real an 
The Indiana P. 8. Com tenon wad der an order approved Apri oS 
and going value of the a tA y properties 


authorizing the issuance of these securities, found t 
pro y, assets, franchises and 
to $600, 

Earnings. —Net earnings, ore depreciation, — after all operating 
expenses, maintenance and ~~ iy taxes, subject to elimination of non- 
recurring salaries and expenses, for the years 1926 and 1927 have been at 
the rate of $47,721 annually. Earnings available for interest charges on 
these notes have been at the rate of more than 2.6 times charges. They 
have been derived from rates which have been in force since 1920 and 
which are below prevailing average rates in operation on similar properties 


Purpess. —Proceeds will be used to provide in part for the reimbursement 
of the company for funds expended in the acquisition of these properties. 


Northern States Power Co.—Earnings.— 





e 12 Mos. Ended March 31— $30.2 be 352 2 320830: 385 

Se nN aso. dns aweeolbesdubdncsatianed 

NCS ch Rbnttidndie dnawknndncmaiaiidm 15.247.271 14.581.770 

ea on aa cactlellertnlinndenahtn erent meieaenniatte 92860 85,474 
Net earnings inel. other income__.....------- $15,340,131 $14,667,244 

—V. 126, p. 2964. 


Ohio Public Service Co.—Sale of Ice Units.— 

For the 36 working days ending April 30, the company reports the sale 
of 800 electric ice machines. The sale of these de represents an annual 
yearly added consumption of 470, wn kilowatt nours wit. an approximated 
added yearly revenue cf $30,000.—V. 126, p. 2646. 


Oklahoma Gas & Electric Co.— Bu jays Station.— 
Halford Erickson, V.-Pres. of H. M. Byll & Co., announces the 
purchase by the Okiahoma company of = 13, 000 kilowatt Belle Isle gen- 
asin station of the Oklahoma Ry. Co. in Oklahoma City. 

Consummation of this transaction follews the recent leasing of chis 
station by the Oklahoma Gas & Electric Co. together with transmission 
lines owned by the Oklahoma Ry., including 33,000 volt transmission lines 
from the Belle Isle plant to Norman, Guthrie and El] Reno, and all sub- 
station equipment not used exclusively for railway transportatio m. 

Through this transaction the towns of Edmond, Cashion, Yukon and 
Banner are now served by the company, these towns being situated adja- 
cent to the railway company’s lines 

The Oklahoma Gas Electric Co. has contracted to supply the vo 
homa Ry. Co. with its wn F wer requirements for transportation 


By th for 22 years. on lines and substation equipment oune 
he coe ny company a continue to be operated by the Oklahoma Gas 
ic Co. under lease. 


& Wiele yo addition of the 4 towns, Edmond, Cashion, Yukon and Banner, 
to the Oklahoma Electric Co. system, that company now is supply- 
ing electric service to 152 cities and towns in ‘Okla. 


12 Mos. Ended Mar. 31— 1928. 1927. 

PONS CU. on cn web eee watacs whbbhensenee $12,515,937 $11,806,218 
re CALs Sancho nwhkWeenedccvassan 5, 782 4, 741 
Ober MONG... £6 Wakes se ttdgsctunianctstali 264,227 74,544 





Net earnings incl. other income- --_-----_---.---_ +4 11,009 $4,508,285 

Note.—Gas properties sold Nov. 30 1927 earnings include gas 
departments for the full year ended March 31 1927” ‘ona for 8 months 
November 30 1927.—V. 126, p. 2312. 


Oklahoma Ry.— Sale of Belle Island Station.— 
See Oklahoma Gas & Electric Co. above.—V. 126, p. 2964. 


Philadelphia Co.—Earnings.— 





12 Mos. Ended Mar. 31— 1928. 1 é 
TE CPO. oii nkds oa hh i swan dee $61,097,082 $61, ,509 
ON GER E LER TEE ALE EOE RG 3. 388 ,495 sb 266 666 
TN RS 6 bi Ridin cad bbdgwinnw siermuionmiie 1,289,799 1,136,333 

Net sort 8 incl]. other income... ..........- $27 ,678,294 $26,402,999 
—V. 126, 646. 


Philadelphia Rapid Transit Co.—To Increase Stock.— 

The stockholders will vote June 18 on increasing the authorized pref. 
stock from $30,000,000 to $35,000,000, par $50. The p from the 
sale of the additional $5, 000, 000 pref. stock will be weed | for additions and 
betterments, etc.—V. 126, p. 2476. 


Public Electric Light Co., St. Albans, Vt.—IJnc., etc.— 
The stockholders on eh 17 increased the authorized pref. stock from 
$900,000 (all outstanding) to $1,200,000, and approved a change in the 
common stock from 9,000 shares of $100 par value to 9,000 shares of no 

par yams. of which 8,000 shares are issued. 
Of the increased pref. stock, $45,000 is being offered at about $90 per 
share. =. 126, p. 2793. 


San Diego Cons. Gas & Electric Co.— Earnings. 
12 Mos. Ended Mar. 31— 192 





927. 
pe EN ES RS MES Ease achat y 29,394 
DI ee id Bia cic ain dite shenipliitn capitate omihien 3,120,122 2,794,522 
aes wip uaee dine 4,869 5,958 
ot earaings, incl. other income.............. $3,124,991 $2,800,480 
_¥V° 126, p. 2793. 


Southern Cities Utilities Co.—Debentures Offered.— 
An offering of $3,000,000 30-year 6% sinking fund gold 
debentures, series A, was made Friday oy E. H. Rollins 
& Sons; Blair & Co., Ine.; H. M. Byllesby & Co., Ine., 
and Howe Snow & Co., Inc., at 99% and int., to yield 


over 6%. 
egy Feb. 1 1928; due Feb. 1 1958. Int. payable F. & A. at E. H. 
pee > Sons, Boston, New York, or Chicago. Red. all or part on first 
of any month on 30 days’ notice at 105 and int. if red. prior to Feb. 1 
938. peetier at 104 and int. if red. prior to Feb. 1 1943, thereafter at 
d int. if red. prior to Feb. 1 1948, thereafter at 102 and int. if red. 
a hg to Feb. 1 1953, thereafter at 101 and int. if red. prior to Feb. 1 1958. 
enom. $1,000 and $500 c*. Pennsylvania Co. for Ins. on Lives & Grant- 
ing Annuities, trustee. Int. payable \ without deduction for normal Fed 
income tax not to exceed 2%. agrees to refund, upon application 
to resident holders the folios oy enn. 4 mill tax, M aryland security 
tax, not exceeding 4144 mil nn. personal property eo x. eae pled 
4 mills, California personal property tax, not exceeding 4 District. of 
Columbia personal property ic not exceeding 5 mills, car hy income 
tax on interest not exceeding 6%. 

Company .—Through local operating companies, substantially all of whose 
outstanding funded debt and capital stock are owned by it, renders public 
utility service in the States of Tennessee, North Carolina, Alabama, West 
Virginia, Maryland, Delaware and New Jersey. It also renders gas service 
in the Philippine Islands and electric service in the Dominican R Republic 
through the ownership of the outstanding capital stock of the Islands 
Edison Co., which in turn owns all of the funded debt and substantially all 
of the outstanding capital stock of the local operating companies. 

Earnings.—The consolidated earnings of company and a ae 
for the 12 months ended Mar. 31 1928, after peeving effect 
and present financing shows a balance of $569,836. After “aootenl aoe 0 000 
annual interest requirements on $10,500, B00" 30-yr. 5% ist lien and 
collateral trust gold bonds, series A, annual interest requirements on $3,- 
net ear 30 B00. 6% sinking fund gold debentures, series A (this issue) re- 


“ecu —Proceeds from the sale of these debentures and of other secur- 
ities now being issued will be or have been used to retire outstanding funded 
debt of the company, to acquire or redeem funded debt and preferred stocks 

of subsi companies, to acquire through a subsidiary certain 
electric properties located in the Dominican Republic and for other cor- 
porate purposes. Compare also V. 126, p. 2965. 


Bonds Called.— 
All of the outstanding Ist lien 6% 
1926, have been called for t J 
York Trust Co., trustee, 1 


gold bonds, series A, dated June 1 
—— une 1 next at 105and int. at the New 
roadway, New York City.—V. 126, p. 3119. 
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Pe Southern Colorado Power Co.—Barnis 8. sae 
Fy pean a Ie TES OO $2,294,624 $2,456,620 
Ih init 0s is es intense di matinee 1,001,300 1,088,807 
IN dy RRR SENSIS SE IS Er Be ak 10,533 19,558 
$1,011,833 $1,108,365 


Net incl. other income--..-.-.--------- 
V1 56, p 2968, 


Southwest Gas Utilities Corp., Shreveport, La.— 
Pref. Stock Offered.—An issue of 17,500 shares $6.50 cumula- 
tive — stock (no par value) is Eee: by Ed- 
mund Seymour & Co., Ine., Charles D. Robbins & Co. and 
Glidden, Morris & Co. at 99% and div. Each share of pref. 
stock now offered carries with it one-half share of no par 
value common stock. 


Preferred stock is preferred to assets and dividends over the common 
Full and nan aeseennbie. Entitled to cumulative dividends 


at the rate of $6.50 per share per annum, payable af. Red. on not less 
than 60 days’ notice as a whole or from time to time in part on any divi- 
dend payment date at $105 per share plus any divs. In event of hu- 
tion or liquidation, entitled to $100 per share and divs. vs. free from 

t normal Federal income tax. Non-voting except in special in- 
stances. Transfer a Seaboard National Bank, New York. Regis- 
trar: Empire Trust ., New York. 


Data from Letter of Charles G. Laskey, President of Sor g pig core saad 
Com: —A Delaware corporation. Company ( ts su 
consolidation of 32 natural distributing systems, to- 
transmission lines, communities in 
The properties in which Southwest Gas 
interest include Southwest Gas Co., 
eoples Gas & Fuel Co., and others. 
argue natural St OB etth in the 
tates, serving a population of approximately 300, , With an 
gas consumption of 15,000,000,000 cubic feet. 
In addition to its domestic business the corporation serves under con- 
tract a great many industrial and public utilit including Okla- 
homa ag eg <i Co., “go rove & 
Cemen' ., Palmer Corp., ndard 0. 
Co., Phillips Petroleum Co., Shreveport-El o Pipe Line Co., 
Inc., e Louisiana & North West RR. Co., the Southern Pacific Lines, 
and many others. 
The corporation’s subsidiaries own or control, through purchase contract 
or by lease, approximately 50,000 acres of lands klahoma, Texas 
and . The — have an est; ted combined open flow in 
excess of 600,000,000 cu feet day. 


A per 
Earnings.—The following statement of consolidated mB 4 of the cor- 
4 bsidiaries has ly A eh Baird Dixen, ac- 
wu estimates made by Sanderson & Porter, reports of 
tors and other independent sources: 


an- 


! 





12 Mos. End. Dec. 31— 1926. 1927. 1928. 
ee sais 2: tccss aie $1,392,531 $1,525,640 $1,960,885 
ey h es other 
en ede... etc ee 375,198 432,661 «704,415 
ie Ghoew Sa tabb alin sak php $1,017,333 $1,092,979 $1,256,470 
Annual int., pref. stock div. require- 
ments on subs. cos.’ securities & 
earns. applic. to minority interests_................---.--- 723,818 
en Bede tat Gee hak 
reserves, L 4 e 
Se ee bua dp win nsetdéeoenoccneeoe $532,652 
Maximum annual div. require. on this 
offering $6.50 cumul. pref. stock.............-..---.----- 113,750 
Capitalization— Authorized. Outstanding. 
Preferred stock (no pee ee 150,000 shs. y17,500 shs. 
1st lien & secured 8S. F. gold bonds, 6%% 
CE, TR SEED go binkdcscicincccsses a $1,750,000 
3-year conv. 6% gold notes_.......--.--- J 
Common s' (mo per value)...........- b1,000,000 shs. x100,000 shs. 


x Deposited in voting trust 75,000; non-deposited stock, 25,000 shs. 
y $6.50 cumulative preferred stock (this offering); additional shares of this 
stock are reserved for delivery upon conversion of the above notes. 

a Limited by the provisions of the indenture. b Include shares reserved 
for delivery — conversion of the above-mentioned notes and of minority 
interests in subsidiaries, for exercise of stock pruchase privileges by holders 
of the bonds and for exercise of existing purchase options. 
Listing.—The ation has agr to make application to list the 
stock on the New York Curb Exchange.—V. 126, p. 2646. 


Spokane, Coeur D’Alene & Palouse Ry.—Abandon- 
ment of Lines.— 

The I.-S. C. Commission on May 10 issued a certificate authorizing the 

company to abandon (1) that part of its railway in the city of Spokane 

at the intersection of its railway in Madelia St. with the south 

line of Trent Ave. produced and extending southerly along the center line of 

Madelia St. to the north line of Sprague Ave. produced, 0.31 mile; 

and (2) that part of its railroad known as the ‘‘Opportunity’”’ line, 

gata pans 50 feet east of the east switch of the wye track at the 

reya St. and Sprague Ave. and extending to a point 30 

feet north and 60 feet east of the southwest quarter of section 18, township 

25 north, range 44 east, Williamette Meridian, a distance of 2.54 miles, 
all in Spokane County, Wash.—V. 124, p. 2750. 


Spring Valley Water Co.—Earnings.— 

3 Mos. Ended Mar. 31— 1928. 1927. 
Net profit after int., deprec. & taxes__.___._._._- $454, $408,845 
Earns. per sh. on 280, ads din ii simneipits iene es $1.51 $1.46 
—V. 126, p. 2647. 

Standard Gas & Electric Co.—Earnings.— 
1928. 1927. 

12 Mos. Ended Mar. 31— 

GS Sink a sande leanne diidieccded 145,626,677 142,285,606 

i I he aied ras op axon a cla pried saan GRE ha ctlsen obi 63,191,155 60,114,948 
CE is catibawcditwenbtenendioniek as 1,972,758 1,528,091 





Net earnings including other income 
—V. 126, p. 3119. 


Texas-Louisiana Power Co.—Debentures Offered.—Pyn- 
chon & Co., Howe Snow & Co., Inc., R. E. Wilsey & Co. 
Ine. and Troy & Co., Inc., are offering $1,700,000 15-year 
6% sinking fund gold debentures, series A at 100 and int. 

Dated March 1 1927; due March 1 1942. Prin. and int. (M. & 8.) 

yable at Central Trust Co. of Ill., Chicago, trustee, or at Chase National 

, New York. Denom. $1,000, $500 and $100c*. Red. all or part 
on any int. date, on 30 ow notice at 103 and int. on or before March 1 
1931; at 102} to and incl. March 1 1935; at 102 to and incl. March 1 1939; 
at 101 to and incl. Mar. 1 1941, and thereafter at par. Interest payable 
without deduction for Federal income tax not in excess of 2% per annum. 
Reimbursement of the Pa., Calif., Conn. and Kan. taxes not to exceed 
4 mills; Maryland 4} mills tax; District of Columbia and Kentucky 5 
mulls tax; Michigan 5 mills exemption tax; Virginia 54 mills tax and Mass. 


income tax not to exceed 6%. 

Sinking Fund.—Under the terms of the trust indenture company agrees 
to d t = ee with the trustee, during the life of the debentures, an 
amount which will retire 30% of the issue before maturity; namely, on or 
of the 


before March 1 1928, 1%; and thereafter, annually, 144% for eac 
g five years; 


succeeding two years; thereafter, 2% for each of the suce 

Thereafter. 244% for each of the succeeding 5 years, and on March 1 1941, 
3%% of i principal amount of debentures outstanding at the timeo such 
payments. 


$1,000,000 Pref. Stock Offered.—The same bankers are also 
offering $1,000, 7% cumulative preferred stock at 101 


65,163,913 61,643,039 


and div. to yield about 6.93%: 








—3 


Transfer ts: G le 
c agen uaranty Trust Co. of New York and Union Trust 


t 
0., d : 
Trust Co. of Illinois. rars Chase National Bank, New York and Central 


Data from Letter of A. P, Barrett, Pres. of the Company. 
Company.—Organized in Delaware in July 1925. Furnishes electric 
light and power, gas and other public utility services to 129 growing com- 
munities the States of Texas, Louisiana, Oklahoma, Kentucky, New 
Mexico and Arizona, over 85% of its business being ed in the State 


transact 
of Texas. The total population of the territory served is estimated: at 


187,000 and the total number of customers served with RK or 
= rar ar 31,223. he 
‘ap zation— Authorized, Oneniet. 
lst eC 20-yr. 6% gold bonds, series A due 1946-_ a $7,250, 
15-yr. % sink. fund acid debe. GUS LOGE. + ncteno ns $5 ots ano 4 ergy ee 
cumul. pref. stk. DPD ww cnshic tndiiviomieula ,000, ¢ d 
Common stock (no par value)__................ shs. 20 joo. Png 


a Limited by conservative restricti f th I ’ u ) 
ett al cee, ons of the Trust Indenture, but not to 
mortgages, payable in annua Tnataimente Of $37 000, sok $00,000 Dar 

. e annual ins ents 0 , ’ ’ 
value o'} subsidiary companies’ securities tice tata tr. 


Earnings.—The following statement “of comparative earnings of the 
ema now owned has been certified to by Peat, Marwick, Mitchel’ & 


Twelve Mos. End. April 30— 1927. 1928. 
eee GUD 4: ok Sok Sebo bead Gunes $2,610,143 $2,932,641 





Oper. exps., maint. & taxes (except Federal). _.__ 1,549,782 1,645,202 
Net earn ngs (before int., reserves, &c.).__.__. 1,060,361 $1,287,439 
Annual int. uirem’ts on funded debt & I tay uipm’t : 
obligations, & charges for subs’ securities outst'’d’g with the 
public, giving effect to present financing. ...............-- 745,003 
OOO Gti oes ctak dikes K6acugUecsuemwon su. teks ab 43 
oper: tevapuas Gon oceah omiat, & teeta aoe 
F u ess maint. & rep *t expenditures 
as required by the company’s first mortgage. ......_....--. 138 ,340 
DGG n CL... ventas sdaisehiwinese oes Bodie ei ol $404,096 
Annual div. requirements on $2,250,000 7% cumul. pref. stock 
CU ND oa a edb dbo ti ciutociticndedatadan aa 157,500 


Purpose.—Proceeds of the present financing will be used to reimburse the 
company’s treasury in part on account of expenditures made for improve- 
Including the ecquig tion of tre properties formerty owned and operated BY 

acq on Oo e pro es form owned and o 
Texas-Gulf Power Co.—V. 125-p. 528. r :. 


Union Electric Light & Power Co., Unionville, Conn. 


—Control Sought by Connecticut Power Co.—See latter com- 
pany above.—V. 125, p. 782. 


United Gas Co.—Preferred Stock Sold.—G. E. Barret 
& Co., Inc., and Goddard & Co., Inc., offere1 May 24 at 100 
and div. 25,000 shares preferred stock, $7 cumulative divi- 
dend, series A (without par value). Each share of preferred 
stock, $7 cumulative dividend series A, will @ non- 
detachable warrant entitling the holder to receive without 
additional cost one share of the company’s common stock, 
without par value, on June 1 1929 or earlier at the option of 


the bankers. The issue has been oversubscribe1. 

Preferred as to assets and dividends over the common stock. Entitled to 
cumulative dividends at the rate of $7 per share per annum payable Q.-M., 
when and as declared. Red. at any time all or part at $110 per share and 
divs. upon 30 days’ notice. Dividends free of the present normal Federal 
income tax. Company agrees to refund upon timely and appropriate 
application, all personal property and securities taxes of any State or of the 
District of Columbia, not exceeding in any year 6 mills for each one dollar 
of actual value ef such stock and all income taxes of any such State or such 
District not exceeding in any year 6% of the dividends paid thereon. Trans- 
fer agent, Chatham Phenix Nat. Bank & Trust Co. egistrar, Guaranty 
Trust Co. of New York. 


Capitalization .— Authorized. Outstanding. 
Preferred stock (without par value)___..__-- 100,000 shs. 25,000 shs. 
Common stock (without par value)__..____- 2,500,000 shs. *1,000,000 shs. 


*Including 25,000 shares held in treasury for issuance against warrants. 
Data from Letter of O. R. Seagraves, President of the Company. 


Company.—A Delaware corp. Upon completion of the present financing 
will control, through its operating subsidiaries, 4 complete and unified 
systems for the production, transmission and sale of natural gas to the 

rincipal population centers and industrial markets of Eastern and Southern 

exas, and also in Western Lousiana. Company’s subsidiaries, Houston 
Gulf Gas Co., Dix Gas & Utilities Co., Dixie Gulf Gas Co., and South 
Texas Gas Co., serve directly or indirectly an estimated population of over 
900,000 including the cities of Houston, San Antonio, Austin and Beaumont 
and surrounding territory. 

The subsidiary companies will be managed by United Gas Co., the pro- 
perties constituting, in the aggregate, one of the most important natural 
gas systems under single management. 

Properties.—The combined leases and gas purchase contracts owned or 
controlled by these subsidiary companies cover the gas rights on over 
400,000 acres of land in Texas and Louisiana, the gas reserves being es- 
timated as sufficient for present and contemplated requirements for a 
period of at least 20 years. The total length of the main trunk lines of the 
entire system is approximately 1,200 miles, with over 1,100 miles of gather- 
ing and distributing lines. The properties are inter-connected at several 
strategic points, making the great natural gas reserves of the several western 

uisiana, and Eastern and Southern Texas gas fields ultimately available 
to any markets upon the interconnected system. These properties constitute 
the principal natural gas holdings of the Moody-Seagraves interests. The 
centralized management and control permit of the most modern economise 
of operation, together with economical and efficient administration of gas 
reserves. 

Earnings.—The earnings for 1927 are those of Houston Gulf Gas Co. and 
its subsidiaries only. The consolidated gross and net earnings of Houston 
Gulf Gas Co. for the 12 months ended Dec. 31 1927, and of subsidiaries for 
the periods indicated below are as certified to by Arthur Anderson & Co., 
adjusted to give effect to the elimination of certain non-recurring expenses 
aggregating $70,000. Based upon the estimates of independent engineers, 
the consolidated earnings of Houston Gulf Gas Co., Dixie Gas & Utilities 
Co., Dixie Gulf Gas Co., and South Texas Gas Co. for the years 1928 and 
1929 will be as follows: 


ni $3539, 026 $1 sf 73 950 $17/958 980 
Consol. gross earnings, all sources ~~~ 539, 5, : ’ ’ 
Oper. exps., maint. & local taxes_---.- 2,641,391 7,908,518 9,251,734 


$2,897,635 $7,270,432 $8,707,246 





RTI teat eee) ALL epee 
Earns. on com. stks. to be acq. by 
United Gas Co. aft. deduct. bd. and 
pfd. stk. divs. of sub., but bef. Fed. 
taxes, amort., chgs. & res. for depr., 


depletion, &c-_---- oe ee 441,856 2,067,798 2,912,486 
‘s , fd. stk. cum., 
Sige acters act 175,000 175,000 _—-175,000 
Gulf Gas Co. & subs. only. 
ee there consolidated earnings for 1927 include Houston Gulf Pipe 


Line Co. for the 6 months from date of organization to Dec. 31 1927; 
Houston Gas & Fuel Co., Southern Gas Co. and Western Gas & Fuel Co., 
for the 12 months ended Jan. 31 1928: and Southern Gas Utilities, Inc., for 
the 9 months from date of organization to Jan. 31 1928. 

Purpose.—Proceeds from the sale of these 25,000 shares of preferred 
stock, $7 cumulative dividend, series ‘‘A,’’ will be used in part payment for 
the securities of the company’s subsidiaries and for other corporate purposes. 


United Gas Improvement Co.—Sale of Interest in Bur- 


lington Companies .— actin. alas 4 

ny has sold its interest in the Burlington t ower Co., 
oakthe | Burlington Gas Light Co. to the Peoples Light & Power Corp. a 
holding company controlled by the Ohrstrom interests. These properties 
were controlled by the American Gas Co., a U. G. I. subsidiary. 
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” ‘This sale is in accordance with the United Gas Improvement Co's Ahumada Lead Co.—Earnings.— 
gram to dispose ite holdings 
Ce Sen ce paras of tne most « economical Speration—V. 126, p 1662. atu. $139,683 $836,034 $1.142.420 $918,490 
Unterelbe Power & Light Co. (Elektricitatswerk Ne ~ i depr., tax. loss 18,204 175.142 363.837 422,646 
Sanpoese ee an t 6 a re Of- oa Includes $ 22.648 profit on lead sold prior to Mar. 31 1925, but und 
Sank, Ine., offered May 23 at 93 and int., to yield about | ,, President Q.'R. "Whittaker states that in the first, quarter of 1998 the 


6.57%, $5,000,000 25-year 6% sinking fund mitge. gold 
bonds, series A. The bankers announce the oversubscrip- 


tion of the issue. 

Dated Apr. 1 1928; due Apr. 1 1953. Prin. and int. (A.-O.) payable 
in U. 8. gold coin of the a standard of w: t and fineness, at the 
option of the holder, in Ch or New York, at the office of A. G. Becker 
& Co., without deduction for any taxes or , present or future, 
levied by German taxing authorities. Denom. $1, and $500c*. Red. 
all of part on any int. date upon 60 . First 
Trust & Savings B 


days’ notice, at 100 and int 
a > ; Deu e Waren- 
Treuhand Aktiengeselischaft, Hamb , German trustee. 
Company.—Unterelbe Power & Light Co., the entire capital stock 
(2.500.000 R. M. par- value) of which is owned by the city of Altona, 
supplies electric power and light without competition in the city of Altona 
and certain nearby districts. In addition, it owns gas and water properties 
which supply the entire requiremerts of the city. It tes these gas 
and water pro ies thro Altona Gas & Water Co. (Altonaer Gas-und 
Wasserwerke G. m. b. H.), all of whose capital stock it owns. The total 
population of the territory thus served directly and indirectly by the com- 
with electricity, gas and water is approximately 280, ri 
, with a tion of about 229,000 (inclusive of 
imm tel ining the cit 7 Mente we ¥- a ‘ent oe 
y g e yo . an 1%) 
facilities are an integral part of the port which has develo in and about 
Hamburg, the most important harbor on the continent of Europe. Altona 
is also an important terminal point n the way system. 
Properties.—The electric properties owned and operated by Unterelbe 
Power & Light Co. consist of generating facilities which, including plant 
nearing completion, will have a total generator capacity of 73 w., 
together with high tension lines and distribution net work. F er exten- 
sions of tne transmission and distribution system are to be made out of 
of this financing to care for the rapidly increasing consum 
n the territory served. The gas and water properties directly owned by 
the company and o ted through its wholly owned subsidiary consist of 
gas generating facilities which, with plant under construction, will have a 
fly capacity in excess of 5,650,000 cubic feet of coal gas (with by-products) , 
and a water filtration, central pump: and ouDaty — 
Purpose.—Proceeds of these Series A bonds will used for the retire- 
ment of the company’s outstanding 7% bonds in the principal amount of 
$2,500,000 and for the completion of additions and terments and to 
reimburse the company’s yy 4 for expenditures made for such p es . 
Security.—These Series A bonds will be direct obligations of the company 
and will be secured, in the opinion of counsel, by direct gold mark mortgages 
on substantially all of the company’s electric light and power properties, 
ts gas generating plants and its water filtration, central pompes and 
supply plant. These mortgages will be first mortgages on such electric 
light and power properties and direct mortgages on the gas and water 
properties, subject to a repurchase right with respect to the water works 
property effective only if the property ceases to be used as a water works 
and to a prior lien in the ma um amount of $140,476. This lien secures 
a debt of the city of Altona which was not assumed by the com y when 
the company acquired the property from the city, and the ae as indem- 
nified the company against any liability for interest or principal thereon. 
The total sound value of the mortgaged property, other than plant under 
construction, as appraised by independent engineers, as of Dec. 31 1927, 
together with the cost, as estimated by the same engineers, of the electric 
plant under construction, which upon completion will be subject to the 
mortgage securing these Series A bonds, is $11,270 , or more than 24% 
times the amount of this issue of $5,000,000. In addition the company 
either owns or has the exclusive right to use other properties, including the 
ret pipe line systems and certain electric properties, appraised 
a ° 9 ° 
As the company is municipally owned, it is not subject to a capital charge 
under the Dawes plan, and its property is, therefore, free from the so-called 
Dawes mortgage. However, in accordance with the laws of the German 
Reich, enacted to put the Dawes plan into effect, the company is obligated 
to make annual payments, which, on the basis of present assessments, are 
estimated at about $50,000 year. 
Earnings.—Combined earnings of the properties owned and operated 
by Unterelbe Power & Light Co. and its subsidiary, Altona Gas & Water 
., a8 certified by Price, Waterhouse & Co., for the years ended Dec. 
31 1926 and 1927 were as follows: 027 


1 ; 1926. 
Gross earnings, including miscellaneous income_-_-. $3,825,662 $3,254,875 
Oper. exp., includ. maint., taxes not based on 

profits , charges under the Dawes plan, &c___-- 1,925,094 1,681,724 

Net earn. avail. for int. deprec., royalties, &c.. $1,900,568 $1,573,151 
Max. ann. int. requirement of this issue__._____- x 

Thus net earnings, as defined above, for the year ended Dec. 31 1927 
were at the rate of 6 1-3 times the maximum annual interest requirement 
on this issue, while the average net earnings for the two years ended Dec. 
31 1927 were $1,736,859, or more than 5% times such requirement. The 
effect of additions and betterments completed or under construction during 
these two years is only partially reflected in the above earnings. 

Additional Issues.—Additional bonds ranking equally with Series A 
bonds may be issued from time to time but only under the conservative 
provisions of the indenture. 

Listed.—These Series A bonds are listed on the Boston Stock Exchange 
and the company has eed to make application to list these Series A 
bonds on the New York Stock Exchange. 

[All conversions from German to United States currency in the foregoing 
nave woes made at the rate of 4.2 Reichsmarks to the dollar.}—V. 124, 
D. . 





Wisconsin Public Service Corp.—Earnings.— 
12 Mos. Ended Mar. 31— 1928. 1927. 
Gross earnings $4,524,533 





el adage. salud k iaaee 1,920,083 1,871,902 
I ng dO 6 pokdnumakbiaascnutulee 8,089 6, 
Net earnings incl. other income___._________-_ $1,928,172 $1,877,962 


—V. 126, p. 1812. 





INDUSTRIAL AND MISCELLANEOUS. ° 


Refined Sugar Prices.—On May 23 Arwuckle Bros. advanced price 5 pts. 
to 6c. perlb. On May 24, McCahan, Pennsylvania, American and National 
companies each announced an advance of 10 pts. to 6.10c. per lb. effective 


ay 25. 

American Brass Co. Advanced Prices of Copper Wire and Cable One.- 
Quarter Cent Per Pound.—‘‘Boston News Bureau” May 25. 

Mail Order Houses Reduce Tire Prices.—Montgomery Ward & Co. reduces 
a 5 to 15% on all grades of tires. The guarantee on the Riverside brand 

ye from 12,000 to 15,000 miles. ‘‘New York Times’’ May 22, 
Dp. : 

Sears, Roebuck & Co. reduces prices 5 to 10% (approximate) on tubes 
and tires. ‘‘Wall Street Journal’’ ay! 24, p. 19. 

Matters Covered in ‘‘Chronicle’’ May 19: (a) New capital flotations during 
the month of April and from Jan. 1 to April 30, p. 3028-3035. (b) New 
York Stock Exchange election—President Simmons re-elected for fifth 
term—Committees appointed, p. 3057. (c) President Simmons of New 
York Stock Exchange on listing of British securities, p. 3058. (d) No 
trading on New York Stock Exchange May 19 or May 26—Daily sessions 
to close at 2 p. m.—Curb Market also closes at same hour, p. 3058. (e) 
Trading hours of San Francisco Exchange, p. 3058. (f) Opening of new 
bond room of New York Stock Exchange, p. 3058. (g) Baltimore Stock 
Exchange rules that where off state that application will be made to 
list issues, such application must be made within 60 days, ¥i 3059. (h) 
Change in trading hours in Los Angeles Stock Exchange, p. 3059. 

Adams-Millis Corp.—Trustee.— 

The National Bank of Commerce in New York has been appointed trustee 
under trust ent covering the issue of detachable stock gous 


warrants for 17,500 shares of common stock. (See V. 126, pD. 
V. 126, p. 3120. mt = “e 





om produced Af. & . ay ore, from yg Fy ~ smelter returned 

for the three months came to 2, 492 pounds.—V. £6. p. 2150. 
Amalgamated Silk Corp.—Asks to be Permitted to Use 

Sinking Fund Money to Purchase Dery Bonds in Open Market 


This corporation formerly the D. G. Dery ., is holders of 
Dery 7% ist mtge. bonds who have not d th with the 
trustee the New York Trust Co., 100 Broadway, N. Y. City, to do so on 


= Lan eae ‘iheod aioe damenin far have reached 
corporation says e 50 ve 
but that a quantity of the bonds is still ou 
with whom the company has been unable to communicate. 
The Somgene intends to continue to use the sum of $400, per year for 
interest and sinking fund, but instead of calling bonds at 110 it is requesting 
consent to e the indenture which will permit sinking to 
be used to oonds in the open market. Interest on bonds thus 
acquired will be used to additional bonds. Approximately 
$1,000,000 additional face amount of bonds is necessary to make the plan 
ry) tive, and the many uests holders of bonds to communicate with 
the trustee or company.—V. 126, p. 254, 108. 


American Beet Sugar Co.—Proposed Financing.— 

The stockholders will vote June 12 on in the authorized common 
stock (no par value) from 260,000 shares to 360, . At present there 
are outstanding 150,000 shares of common s 

If authorized by the stockholders the 100,000 new common shares 
together with the balance of 50,000 presently authorized common shares 
a ee (over the shares reserved for conversion of the deben- 
tures) be offered to stockholders at not less than $15 a share. The 

will enable the company to pay off 


D approximately $2,000,000 
owing to banks, it is stated. 

8. . Sinsheimer, formerly Vice-President of the Holly Sugar Co., has 
been elected President of the American Beet Sager Co., succeeding R. 
Walter Leigh, effective June 1. Mr Sinsheimer has also been elected a 
Director and appointed managing director.—V. 126, p. 417. 


American Encaustic Tiling Co. (Ltd.).—Retires Pref.— 
The remaining outstanding shares of pref. stock have been called for 
redemption June 30 at 105 and div. Payment will be made at the com- 
pany’s office, 16 East 41st 8t., New York —, 
e retirement of pref. stock is made possible by the issue and offering 
s ee additional no par common stock at $65 per share. 
ee V. 2s ‘ 


American Ice Co.—New Directors.— 
Leonard P. Replogle and Charles B. Harding have been elected directors, 


leaving only one vacancy on the board.—V. 126, p. 3121, 2967. 


American Maracaibo Co.—WNew President, &c.— 

J. J. Cotter has been elected President, succeeding F. H. Wickett, who 
remains Chairman of the Board. Mr. Cotter was formerly Vice-President of 
the Pan American Petroleum & Transport Co. 

Because of the transition of the company from a holding to an active 
opestes Somaneny » an executive committee, consisting of Fred. H. Wickett, 

z, fn gal J.J. Cotter, Frank Finsthwait and William M. Chadbourne, 
was elected. 

The company recently uired some pert.es in Oklahoma and 
Kentucky, on which it is drilling 5 test wells. It contemplates acquiring 
other properties in the United States, it is stated.—V. 124, p. 1983. 


American Metal Co., Ltd.—7% Pref. Stock Called.— 

The company has called its outstanding 7% preferred stock for redemp- 
tion on Sept. 1 at 110 and divs. Holders may exchange this 7% pref. 
stock, until June 1 for new 6% cumul. non-callable conv. pref. stock on the 
basis of 1 1-10th shares of 6% preferred for 1 share of 7% preferred (see 
V. 126, p. 1510).—-V. 126, p. 2794. 


American Motor Transportation Co.—Stock Sold.— 
Bond & Goodwin & Tucker, Inc., have sold at $52.50 per 
share and divs., yeilding about 6.67%, 20,000 shares, class 
“A” cumulative convertible $3.50 preferred stock (voting). 


Transfer agents: Wells Tonge Bank & Union Trust Co., San Francisco, 
and Merchants Nat. Trust Savings Bank, Los Angeles. Registrars: 
American Trust Co., San Francisco, and Security Trust & Savings Bank, 
Los Angeles. Entitled to cumulative divs. from May 15 1928, at the rate 
of $3.50 per share per annum, payable Q.-F. In case of voluntary or in- 
voluntary liquidation, class ‘‘A’’ stock is entitled to receive $55 per share and 
accrued divs. Callable upon 30 days’ notice, on any div. date, at $55 per 
share and dividends. 

Convertible into common stock at the rate of 1% shares of com. stk. for 
each share of class ‘‘A’’ preferred stock at the option of the holder up to 10 
days prior to redemption date. 


Capitalization Authorized. Outstanding. 
Cl. ‘‘A”’ cumu. conv. $3.50 pf stk.(no par value) 40,000shs. 20,000 shs. 
Cl. ‘‘B”’ conv. $3 pref. stk. (no par value) ___-_--- «180.000 shs. 100,000 shs. 


Common stock, (no par value) -_-...----------- 500,000 shs. 115,000 shs. 

* 180,000 shares reserved to provide for conversion of class ‘‘A’’ and class 
““*B”’ stocks. 

Data from Letter of W. E. Travis, President of the Company. 

Company.—Incorp. in Delaware, for the purpose of acquiring all of the 
capital stock of California Transit Co., a public utility operating under 
jurisdiction of the California State RR. Commission, which, for the past 8 
years has been successfully and profitably engzged in the passenger trans- 
portation business, operating automobile stage lines between the principal 
cities on the Pacific ast, as well as serving intervening and adjacent com- 
munities. In connection with this financing. Company will also acquire 
controlling interest in a holding company which is being formed to take 
over operating rights and facilities of established motor stage routes in a 
number of eastern and middle-western States. 

Upon complete co-ordination of the eastern and western systems, which 
have been in successful operation under joint traffic arrangements for 
over a month, will constitute a transcontinental automobile passenger trans- 

rtation system, connecting under one central management, routes directly 

14 oe principal Pacific Coast cities with the larger eastern centers of 

ulation. 

m alifornia Transit Co. maintains regular and frequent daily schedules 
between the important Pacific Coast cities of San Francisco, Los Angeles, 
Portland, Oakland, Sacramento, Fresno, Bakersfield, Stockton and San 
Jose; and service is also furnished on shorter runs connecting with the main 
routes, providing a comprehensive network of lines between all parts of the 
Pacific Coast States. Connections are made at Portland with lines extending 
to Seattle, Washington and Vancouver, British Columbia. The transcon- 
tinental system connects with the Pacific Coast routes at Los Angeles, 
whence lines extend to Denver, Detroit, Omaha, Chicago, Kansas City, St. 
Joseph, St. Louis, Indianapolis, Pittsburgh, Philadelphia and New York. 

The company also builds automobile stages for its own use and for sale to 
other operators. A complete, modern and ay ear Bm. ns for this 
purpose, with a capacity of 150 stages annually, is located in Oakland. This 
unit provides a poures of revenue in addition to the income from trans- 
portation operations. 

As of May 1 1928, the physical hed of the company consisted of a 

4 Feiet Tn akland, C San Fran- 


main plant and passenger station alif., garage in San 
dete, and canaie. stations, ticket offices and repair shops thro out the 
system. Motor transportation equipment consists of more than 300 auto- 


] , mostly of the modern 26-passenger coach type, over 200 of 

2 vey o aN the balance having been leased for routing on the over- 
land runs. 

Earnings.—The result of operations of Cahfornia Transit Co., for the 

past 2 yee, and for the first quarter of 1928, adjusted to give effect to the 

savings of interest through this financing, and after providing for derpe- 


ciation and Federal income tax has been as follo 
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Year Ended Year Ended 3 Mos.End. Armstrong Electric & Mf Cor 7 
Dec. 31 '26. Dec. 31" , me : -—Registrar.— 
Gross revenue... ----------2----- sii, 28, Des. 31 27, Mog, 5128; | ‘The Central Union ‘Trust Co. of New York has beet a pointed registrar 
Expenses exclusive of depreciation--_ "1,243,149 1,425,729 380,047 | Y* jog"D Maing = °F Common stock and 15,000 shares of 7% pref. stock.— 
7 * 0063 208 0984.019 $139.09 Associated Simmons Hardware Cos.—Annual Report.— 
. 7 Statement of Common Partici Shares ee & ControllediCos.) 
- ot inco me before Fed. income tax_ $414,985 $430,366 $71,356 Sede welen at aan deste 1927. 1926. 1925. 1924. © 
NE EES SEYE <meene ne 028 55.009 : shares outstanding. $1,860,794 $2,048,369 $1,220,879 $5,316,313 
Net income available for dividends. $358,962 $372,266 $61,723 sale of 70,000 
Pe APH OR ES, RL A | ae RO Logs ef : 
, Was en é are, or over 5. es the $3. 
dividend requirement on the Ciass’"A’’ preferred stock to be presently | p,7et@l- =~ —- ==. $1,860,704 $2,048,369 $1,920,879 $5,316,313 
cunmmmmaing,, Dace nee Ssovees er the Yet cates Des. 51 1806. Tacks tas | sa, VR eens aes. 
-94 per share o _ or over 
vidend requirement. These earnings do not reflect income to be derived Con, Gran Tenth On, b517,660 6686,305 820,882 { 1oss2925456 
+ the company’s newly eneureeed wot eaaeen on E —. 7 Excess of par value over 292,792 
a substan rofit. come o 723, availa : 
for dividends for the @ monthe ended Mar: 31 1028. a period of normal | st Of Pref. she-reva_50.460 _07,312 _------ covers 
ess n the nm business, compares 
$24,881, and $11,878 for the corresponding 3 months of 1927, and 1926, gas" *°°*°° $2,437,914 $2,831,986 $2,741,761 $2,098,066 
ively. co 8 
ssets.—The balance sheet as at Mar. 31 1928, adjusted as of that date, | Bal. of w'h'se develop. 
to give effect to the present financing, shows new assets of $2,453,405, or Res ioe sais =. bi 404,330 
more than $122 per share of class ‘‘A”’ preferred stock. Net tangible ania pf may porte 
of $1,706,571 are equivalent to over $85 share on the class ‘‘A’’ pre- Corp. properti or 
fe stock. In these amounts, no consideration has been given to the Soh aki rd ape === = == 300,000 =—s_—y ..... 294,006 
substantial appreciation of the fixed assets, nor to the fact that based on the ino ~ dis. hae 591,907 592,057 GSAG8 ~~ Uusboe 
usual method of valuation and present earnings, the company's franchises, esd - On gO) > 
which are carried on the balance sheet at their original cost of $746,834.66. | nivs. paid ~ during “on 8.613 79.135 88,290 ....- - 
are now worth a much greater sum. : ca... 
Purpose.—Proceeds of this financing will be used to apy off real estate J - SMBenne = eweees wees we wsne 178,850 
loans, liquidate current indebtedness, provide additional motor stage Book value of 1,000,000 
See cane. Ra transcontinental system, and for working capital and ‘common y =. 
Listing.—OCompany has agreed to make application to list the class ‘‘A” at Dec. 31_-.___.. $1,767,393 $1,860,794 $2,048,369 $1,220,879 
stock ou ‘the San Francisco Stock Exchange and the Los Angeles Stock rl ~ pa ge YF ge taxes depreciation and interest or current bank 
xchange. ‘ ‘ ‘Dp. : 


American Piano Co.— Contract.— 
See Commercial Investment Trust Corp. below.—V. 126, p. 2650. 


American Rolling Mill Co.— Stock Increased.— 
The stockholders on May 17 increased the authorized common stock 
(par $25) from $30,000,000 to $50,000,000.—V. 126, p. 2794. 


American Safety Razor Corp.—Ezira Div. of 25 Cents.— 
The directors on May 22 declared the regular quarterly dividend of $1 
per share and an extra dividend of 25c. per share, both payable July 2 
to holders of record June 11. Like amounts were paid on Jan. 3 and 
A 2last. From July 1 1925 to Oct. 1 1927 inel., quarterly cash dividends 
75e. tes share were paid, and in addition the company paid a stock 
dividend of 1% in each of the four quarters of last year.—V. 126, p. 1355. 


American Ship & Commerce Corp.—Annual Report.— 
Pres. R. H. M. Robinson says in substance: 


Due to various changes in the capital structure and the operating or 
ganizations of the subsidiary corporations, the consolidated balance shee 
and the consolidated income account have been discontinued. 

The net income of the parent company alone for 1927 amounted to 
$42,353; but it should be noted that in such amount is reflected an item 
of $50,160, accrued interest on gen. mtge. 6% gold bonds of the William 

p & Sons’ Ship & Engine Building Co., which has not as yet been 
received by the parent company. 

Adjustment has been made in the valuation of the page company’s 
investment in American Ship & Commerce Navigation Corp. to the book 
value of the latter. 

The William Cramp & Sons’ Ship & Engine Building Co. completed and 
delivered during the year, the ‘‘Malolo’’ to the American-Hawalian Steam- 
no Co. and the two merchant vessels to the Eastern yy | Co. 
This completed its shipbuilding activities and the shipyard has been closed, 
there being retained only a small force for maintenance. 

The shipbuilding properties and equipment of the Cramp company have 
been offered for sale. Considerable equipment and the dry dock and 
pattern storage properties and other smaller properties have been disposed 
of. With the proceeds from the sale of such property and equipment, the 
lst mtge. of the Cramp company, due in 1929, has been satisfied. The 
remaining properties and equipment are carried on the books of such com- 
pany at cost less depreciation. The present valuation of such assets can- 
not be accurately determined at this time, although it is believed that the 
sale of such assets will at least equal the mortgage indebtedness against 
which they are pledged. 

The re-organization and financing plan of the Cramp company, effective 
during the year, resulted in the transfer by the Cramp company of the 
capital stock of its manufacturing subsidiaries to a new holding corpora- 
tion known as Cramp-Morris Industrials, Inc. (see below). All the capital 
stock of this holding corporation was acuenres by the stockholders of the 
William Cramp & Sons’ Ship & Engine Building Co. who participated in 
and subscri to the financing. In connection with such transaction, 
American Ship & Commerce Corp. purchased and now holds gen. mtge. 
6% gold bonds of the Cramp company, in the face amount of $2,060,000, 
due June 1 1930, secured by a mortgage be wy all the shipyard properties 
and cme. subject to prior liens, and 131,427 shares of the capital 

m 


stock of Morris Industrials, Inc. 

American Ship & Commerce Corp. has adjusted the book value of its 
investment in the shares of the capital stock of the William Cramp & Sons’ 
ship & Engine Building Co., still retained, to a nominal figure of $50,000. 

he shares of Cramp-Morris Industrials, Inc., have been taken up on 
the books of American Ship & Commerce Corp. as an investment at the 
book value, as shown by the balance sheet of Cramp-Morris Industrials, 
Inc., as of Dec. 31 1927, less the sum of $1,000,000, representing the por- 
tion of the bank loans of the William Cramp & Sons’ Ship & Engine Build- 
ing Co., secured by the shares of the capital stock of the subsidiary com- 
panies of Cramp-Morris Industrials, Inc., not assumed by the latter cor- 
poration upon its acquisition of such shares. 

The subsidiaries comprising Cramp-Morris Industrials, Inc., are as 
follows: I. P. Morris Corp., Pelton Water Wheel Co., De La Vergne Ma- 
chine Co., Federal Steel Foundry Co., Cramp Brass & Iron Foundries 
Co., and Cramp Engine Manufacturing Co. 

The operations of the various subsidiaries for the year 1927 were neces- 
sarily disturbed by the separation of these companies from the William 
Cramp & Sons’ Ship & Engine Building Co. Very substantial economies 
were effected in all of these companies in both direct and indirect cost of 
operations, and by the end of the year they were operating at less expense 
and with greater efficiency than heretofore. 





Income Account (American oat & Commerce Corp., Paren. Company). 
Calendar Years— 1927. 1926. 1925. 1924. 
Total income-.---.----- $610,332 $409,182 $880,163 $944 326 
General expenses ------ 94,010 169,836 211,426 148 ,339 
Interest... .. . -<------ 473,968 408 ,946 335,527 311,009 

Tn aeereon- $42,353 loss$169,600 $333,210 $484,978 


—V. 125, p. 2939. 


American Steel Foundries.—To Retire Pref. Stock.— 

On June 30 next the corporation will redeem at 110 and divs., out of 
moneys in the sinking fund, 22,130 shares of its pref. stock. The redemption 
will be effected at the offices of the Equitable Trust Co., 11 Broad S8t., 
N. Y. City. —V. 126, p. 2967. 


American Title & Guaranty Co.—New Control.— 
See Marshall Mortgage Corp. below.—V. 125, p. 3484. 


Armstrong Cork Co.—Eztra Dividend of 12%c.— 
The directors have declared an extra dividend of 124 cents per share and 


lar quarterly dividend of 374% cents per share on the new common 
stock ¢ of ao par value, both aah uly 2 to holders of record June 15. 

On the old common stock of $100 par value which was recently exchanged 
for new no par common stock on a 4-for-1 basis, the company, Paid quart 
cash dividends of 14%, and in addition, on Jan. 15 1926, 1927 and 1928, 
paid a 5% stogk dividend.—V. 126, p. 3121. 





Astor Financial Corp.—Div. on Class B Stock i 
e . mn "ee 
Dividends on the class B } a will be ina ted early 2... ~ 
according to Solon B. Lilienstern, Chairman of the finance co: ttee. 
sone, Bar Licata nacaratien of quneseny Paymnse 30 Ws Gos A. 
. ° ave as 6 CO 
this stock will Continues upintertupsedt ‘ a oe 
spe og aT cee Pasaats Suge Ras a etre Se ate Be 
, payable July olders of reco 
the stock on a $3.50 annual basis-—V 126, p 31227 ee ee 


Atlantic Lobos Oil Co.—Annual Report.— 
1927. 1926. 


Calendar Years— 








1925. 1924. 
Pn sbktidacksdanes 635,37 741 $600,299 
aNet earnings____-_- 72 d178'928  €237:060 “1977300 *{90'308 
Depreciation of equip’t_ 74,8 98,318 324,536 1,069, 
Obsolescence of equip-_- 197,267 2,282,453 576,676 236,441 
Devel. work. & drill.exp. 91,787 143,222 91,597 146,332 
olds abandoned... -—..... 1,823,806 45,320 168,217 
De. .  cidcess- § eaaibus. = Some 23:8 
Lease rentals, &c_..._.- 249 4,806 22,953 45,833 
Depletion_.........--- 24,027 1,665 133 6,57 
Res. set up for est. loss : 
on sale of aband. plant 
& equip. materials & 
supplies. ._.._. .... Cr41,384 55,867 145,000 2,740,000 
Balance, deficit _.-._- $167,839 $4,173,079 $1,011, 

Adj. of 1924 reserve---.  ------ Cr2,250,142 “808.191 mip 7 — 
Adjust. of develop. exp. eh 
written off in prior yrs. Cr1,010 a a 
Previous deficit. .....-- 10,991,038 9,077,831 — 8,574,989 4,328,945 

Profit & loss, deficit. .~$11,157,867 $10,991,038 $9,077,8 
a After all administrative and operating charges. b 30 baat | 


$12,973. co Includes $40,915 interest earned on investments, &c. 
$39,864 interest earned on investments, &c.—V. 124, p. 3919. + Sree 


Automatic Musical Instrument Co.—Pref. Stock Of- 
fering. —T. Hall Keyes & Co., New York, have sold at 


$32 per share 30,000 shares preference participating stock 
(non-callable) . 


After preference partic. stock has received dividends at the annual rate 
of $2.40 per share (cumulative) and class A stock dividends of $1 per share 
(non-cumulative) and class B stock dividends of 50c. per share (non- 
cumulative) , any additional dividends shall be distributed 25% to preference 
partic. stockholders as a class, 50% to class A stockholders as a class and 
25% to_class B stockholders as a class. Transfer agents, Corporation 
Trust Co., New York, and_ Harris Trust & Savings Bank, Chicago 
Registrars, Equitable Trust Co., New York, and First Trust & Savings 
Bank, Chicago. 


Capitalization— Authorized. Out 
Preference participating stock......-...---- ,000 shs. 80.000" ~~ 
ee SE aE ae ieee 600,000 shs. 409,691 shs. 
SE Ns aoe oe Reon e de cee cnces 00,000 shs. 269,492 shs. 


Company.—The largest manufacturer and distributor of automatic 
coin-operated musical instruments in the world. The business has been 
in operation since 1909 and has shown a profit in every year of its existence 

Assets.—Balance sheet as of Dec. 31 1927, giving effect to the current 
financing, shows net assets of $6,542,819, or over $81 per share of preference 
partic. stock and net quick assets of $1,187,232, of which $1,047,667 
yp el fits (after d iati 

Zarnings.—Net profits (after depreciation and taxes) availa 
dividends for the eight years—1920 to 1927—averaged $399 135 = 
——. P.. - - protte for the vo, os Dec. 31 1927 were $367,878. 

nnua vidend requirements on the total amount of pr 
nee ee, Boyne my | heal So ar el are $192, e peunnenee eteck 

ividends .— en cumulative) are paid quarterly on 
partic stock at the raet of $2.40 per share per annum. « ee meets 

a oe of this offering will be used exclusively to produce 
and p ace in operation the recently perfected ‘‘selective autematic pnoho- 
graph.’’—V. 123, p. 846. 


Automotive Standards, Inc.—Acquires Newark Factory. 
Arrangements have been practically completed by the corporation for 
the acquisition of a new factory in Newark, N. J., including 4 acres of 
waterfront ae gtr with new and modern buildings. This 
pro y is situated at the old Buffalo Car & Foundry Plant, Lister Ave. 
= rye phe ot ys i, yo bee ne Higpeon Van Winkle plant and the 
ant o e Genera attery Co. e ate floor 
<iidtate to 358 EE cnenn Does. agereg: space of the 
The cost involved is understood to be in the neighborhood of $500,000. 
Acquisition = ag ate jy d —- ee wart wg ~ on the part of the 
company. ev! o be the intention to take occupanc e- 
diately.—V. 126, p. 2650, 581. ey me 


Bankers Bond & Mtge. Co., Phila.— Stock Increase.— 
The stockholders will vote July 20 on increasing the authoriz 
stock to 140,000 shares of no par value. Seealso V. 126, p. 3122" aw 


Barnet Leather Co., Inc.—Earnings.— 





a Mos. ay * Mar. oo 1°98 ane 1927-6 1926. 1925. 

x Net earns. from oper - - 1088: i a. 75.03 

Dive. on pref. stock_.-- 17,500 17500 *17°800 765-448 
Net for period_------ loss$144 ,306 $25,516 $57 ,535 $42,198 

Surplus as of Jan. 1-.-- 644,751 1,021,218 ; , 

Adjustments applicable 822,337 523,542 
to prior Years--------  <------ 5,608 865 4,037 





Surplus as of Mar.31- $500,445 $1,052,343 $880,737 $569,777 
x After deducting charges for maintenance and repairs to ecia- 
tion and estimated amount of Federal and State a. a mate, Gage 
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Mote. —The result is subject to adjustment at the end of the year when 
accounts are finally audited and to change incident to income tax rulings. 
—V. 126, p. 2316, 1356, 255. 


Beacon Oil Co.—Quarterly Earnings.— 








3 Months Ended March 31— 1928. 1927 

Groes . TOWING... oc cnn n ence ntsansncivendbsne $1,076,055 $1,449 636 
Operating GEPONBES. 2 2 0c co ncssicccccccbucee 11S Ott 1,117,428 
sae ee 253,161 207.358 
C0 1088 . 2 naw nccenccosscccbssscnctobases $408 ,920 profit$58 ,142 
guste GAVIA oon nccnsnnanenaccaseanes 44,361 rt 3 237 
Defies - 2. 2. cc cccccoccesccscccsccsccsss a $453,787 sup in vob 906 

a Of the above deficit $211,496 was sustained in Jan., , ae Are 2 


and $78,633 in March. reliminary for April opera 
a net profit on common stock after all c a due to pete 
sales and advance of prices over the abnormally low level ailing through 
the first quarter. Sales in the first quarter of 1928 showed an increase 
over the corresponding quarter of 1927 of 40% for gasoline and 60% for 
motor oils.—V. 126, p. 1815. 


Bendix Corporation.—Quarterly Report.— 

3 Months Ended March 31— 1928. ° 1927. 
Net earnings after all charges, incl. Federal taxes_.._.-. $530,048 $267, pss 
Earnings per share on 225,000 shares class B stock...-_ $2.35 $1. 


Comparative Balance Sheet. 








Assets— Mar.31°28. Dec.31°27.| Ttabdiltttes— Mar.31'28. Dec. 31'27. 
Land, buildings, Class A stock. .... ,000 ,000 
equipment, &c.$1,334,110 $1,234,840/ Class B stock.._.- 1,593,000 1,583,000 
Patents, &c_..--_-. 2,929,848 2,969,486) Minority interest 51,049 51,049 
Development cost- 74,230 167,130 | Funded debt_-.-..- ,000,000 1,000,000 
Deferred charges... 193,329 185,281| Due on patents... -.-... 25,000 
Other assets_....-. 170,551 125,153 Res. for conting--. OS =e 
peibbasers ae 291,426 78,375) Profit & loss surp. 3,001,266 2,553,718 
Accounts iv- Accounts payable. 1,021,614 91,258 
SR 1,677 ,893 839,327 | Accruals._....... 137.609 61,644 
Inventories. ..... 1,125,239 1,047,777 | Tax reserve_.___- 190,000 127,700 
Sinking fund due. 102,090 204,000 

COs avcocvctl $7,796,627 $6,647,369) Total........-. $7,796,627 $6,647,369 





—V. 126, p. 2795. 


Biggs-Long Realty Corp.—Bonds Offered.—First Na- 
tional Bank, Cincinnati, are offering $500,000 6% 20-year 
sinking fund. gold bonds at 100 and int. 

Dated Aug. 1 1927; due Aug. 1 1947. Int. payable (F. & A.) at First 
National Bank of Cincinnati, Red. all or part ss any int. date at 102 
on or before Aug. 1 1932, at 101 on or before Aug. 1 1938, and thereafter 
at 100, plus int. in each case, at office of the First National Bank of Cin- 

cinnati. Denom. $1,000 and $500c*. Company agrees to y int, w without 


Setactten for normal Federal income tax not in excess of First Hun- 
tin National Bank, Huntington, W. Va., trustee. 
pany .—Incorp. in West Virginia. ‘The stock of the com npany (ex (enpent 


qualifying shares) is owned by Greater Huntington Theatre 
stock is mainly owned by the same interests who largely own B. eo Yet 
enterprises in many other cities. 

Company has acquired and now owns leases, expiring in the year 2023, 
on two joining parcels, together constituting a plot of ground 120 x 200 
feet, situated on the south side of ine ® venue between Ninth and 
Tenth Streets in the city of Hunti n Va. This ground is at the 
center of a circle with a radius of two hd within which are are located most 
of the principal hotels, banks, department ‘stores, and office —ae of 
the $0,000. Co 7) Be rm without improvements is independent tly anerateet at 
good y, owns and agrees to maintain durin the e of the 

nds a coatautne or ‘rranchise” fort the exclusive right to play Keith attrac- 
tions in Huntington, which t is conservatively valued at $100,000. 

Company has erected and will operate a 3-story combined theatre and 
office building on the premises above described. The building and fur- 
nish will cost not ie than $825,000. The theatre will have a capacity 
of 2,700 persons. The building will include about 3,500 square feet of 
rentable store space on street level and more than 10,500 square feet of 
rentable loft or office space on the second and third floors. 

Purpose—Proceeds are to be —— to the cost of the erection and 
equipment of the theatre and office building referred to. Company will 
have invested at least $325,000 of its own funds in the building and equip- 


ment, 

Earnings.—It is estimated that the total net earnings, after completion 
of the building, will pA From operation of theatre, $120, (000; from rentals, 
$25,090; total, $145,000 

Sinking Fund.—Indenture provides that the company shall call or . 
chase in the open market and redeem bonds of this issue as follows: Not 
less than $10. 000 par value on Aug. 1 1928; not less than $10,000 par value 
on Aug. 1 1929; not less than $25,000 par value on Aug. 1 1930; not less 


than $25,000 par value on Aug 1 of each year thereafter until all of said 
bonds shall have been called and redeemed. 


Bing & Bing, Inc.—Earnings.— 





3 Mos. Ended March 31— 1928. 1927. 1926. 
CORE EG. b,c ibnbaidnnccunnosee $735,847 $635,382 $541,589 
Salaries & office expenses____.._-.- } 8 333 95,219 90,705 
Reserve for deprec. & amort._._._-- 277 079 199,861 105,823 

rt ol inc. avail. for bond int. & Fed. 

I acct as ideas ech gate en aheetia Anlan as einai tates $340,435 $340,302 $345,061 


es 126, p. 418. 


(E. W.) Bliss Co., Brooklyn, N. Y.— Annual Report.— 
Calendar Years— 1927. 1926. 
Total earnings after deducting all expenses inciden 


to operations,incl. ord. repairs, maint. & taxes__ * 51. 810,564 $2,644,716 
pi IMR ep Bc ea la ee 636.610 613.813 
Carrying charges on unused and idle property_.-- 740,456 - 633,198 








I I Bi ci cat cient aha cote dicen an bn tmceeongh $433,497 $1,397,705 
I sn iein cian 16,355,707 17,965, 44 
RR Ee ees 653,018 "653,336 

i a a all tit ine dee cn eens cane 17 ,442,222 ss 016,562 
Adjustment of values & losses on sales of cap. assets “ap pa nn . qe 817 


qa veneery og on RE a eT neues 
iscell. exps. not relat to cur operations _ — 
Miscell. credit ust nngcRbiat 
Dividends paid (E. W. Bliss Co.)..........--... 
Divs. paid to minority interests in affil. company - - 


o> ee eee eee $16,913,430 $17,009,044 
mere Ft grt on 356,270 no par com . shares. _.. $1.22 $3.33 
—_ Pp 


(Sidney) Blumenthal & Co.— Fornings — 





3 Mos. End. Mar.31— 1928 1926. 1925. 
Earnings from operation $116,722 $335 '404 $192,764 $125,408 
Accrued interest __.._-- 28,840 31,044 32'961 34, 
Depreciation reserve- -- 66.558 58,966 60,821 69,880 
IE ee ee ty eee all 56,148 

C0 See SOreeIee« .. . emtonns >: eeawd 122,464 182/821 





Net oe ieee ia aeke aomcaigh $178,384 loss$23 ,482 loss$218,134 


—V. 126, p. 1203. 


(B. C.) Bowen Realty Co., Toledo, Ohio.—Bonds 
Offered.—Stranahan, Harris Oatis, Inc., the Toledo 
Mortgage Co., the Home Bank & Trust Co., and Security 
Savings Bank & Trust Co., Toledo, Ohio, are offering at 
100 and int. $800,000 6% ist mtge. gold bonds. 


Dated Mar. 1 1928, due serially 1929-1943. Denom. $1,000 and $500. 
Red. all or part by lot on any int. date on 30 days’ notice at 102 and int. 
Prin. and int. payable M. & S. at Home Bank & Trust Co., Toledo, 0O., 
trustee, without deduction for any Federal income tax not in excess of 2% 





per annum. The company agrees to refund to holders upon proper and 
timely application all mtge. taxes which under the present or future law of 
the — of | acta or the State of Ohio such bearer or registered holder 
may have pa 

This issue of bonds, in addition to being a direct obligation of the com- 
pany, is secured by a first and closed mtge. on all of the unsold lots ia in 
subdivisions known as “Old Orchard,” “Old Orchard First Extension,” and 
an adjoining tarct of approximately 120 acres, to be known, when and as 
platted, as “Old Orchard Second Extension’; and by the assignment to to 
and deposit with the trustee of all land contracts and p 
mtges., now in existence or hereafter entered into, for the sale i Tote 
in any of these additions. The land contracts, mortgages and unsold lots 
have been conservatively appraised as having an a te value of 
egy a ,810, ae representing a security of $2,263 for each $1,000 bond of 
this 


Seems Biltmore Hotels Corp. —Rarntngs. — 
Calendar Years— UP 
Earnings after Cuneees all interest 


1925. 


1,540,145 $1,899,729 $1,577,518 
: 462 ,868 , 462,380 440,913 





678.600 678.255 664/581 

Rg tntaeecinestetrn Sek Frat $398.676 © $750.005 | $472.024 

9 | Protie and loss, sirplus--—--~-—---- $7,666,927 $1,600,415 $781,983 
arns are on snares 

_ common stock (a0 DO ocsececees $0.98 $1.86 $1.16 


- 126, p. 109. 
pcre Artificial Silk Co., Ltd.—Stock Offered.— 


Jerome B. Sullivan & Co. are forming a selling group to — for sub- 

scription 1,000,000 American Shares representing 1,000,000 d ted de- 

ferred shares of Branston Artificial Silk Co., Ltd. (i mostperes od under the 
English Companies Acts). The offering price will be $4 per share. 


Bristol-Myers Co.—Initial Dividend.— 
e directors have declared an initial dividend of 66_2-3c. saad share for 
‘ie: wa. of June, od me June 30 to holders of record June 2 
The d also declared two quarterly dividends of a1 bg Say 3 
payable Sept. 29 and Dec. 31 to holders of record Sept. 19 and Dec. 
respectively. 


Temporary Stock Ctfs. Ready.— 


J. & W. Seligman & Co. announce that Lee ne | common stock certifi- 
cates are ready in exchange for interim cert cin at the American Ex- 
change vies Trust Co., 60 Broadway, N. Y. City. See offering in V. 


British Columbia Fish. & Pack. Co., Ltd. i. — Earnings. 





Calendar Years— x1927. 1925 
Profit on operations. ...def$108, 099 seal. 1769 $578,654 $129,154 
palatenense—---.---- Wow I wh Mae 
v. for ai sak? “sine f 
Prov. for accrued taxes 32,290 (est) 4. "531 77,394 13,540 
Losb on MER sniawnns.~ “Sehetins +57 Re <6.  Tedbedet sh) < aelpwe 
Balance, surplus - ---- def$288 ,738 $345,262 a $354,220 $25,614 
x Sw : roe. $177,652 from Wallace Fish., Ltd., for the year 1 1926. 


Brown Shoe Co.— Semi-Annual Report.— 
6 Mos. End. Apr. 30— 








1928 1927. 1926. 1925. 
eps depts. las, Gas 14 82" ‘2 $15 756'908 "14:840'037 °13.449,376 
t Cc ’ , 3 
Feder BE GE. wccnsccae 106,000 105,000 75,000 163,000 
Net income-_-.-..--.-.-- $556,897 $601,793 $400,509 $1,020,435 
Preferred dividends---- 148,127 156,086 158,812 163,205 
Common dividends ----- 315,000 2be ,000 210,000 168 ,000 
RepeGh ns cc dn cdsnan $93,770 $193,707 $31,697 $689,230 
Earns. per sh. on 252,000 
shs. com. stk. (no par) $1.62 $1.77 $0.96 $3.40 


—V. 125, p. 2930. 


Bush Terminal Co.—Regular Cash and Stock Dividends 


Declared on Common Stook.— 
The directors have declared a quarterly cash dividend of 50c. a share and 
quarterly stock dividend of 14% on the common stock, no par value, 
both payable Aug. 1 to holders of record June 29. Like amounts were 
paid on this issue on Feb. 1 and May 1 last. On July 15 and Oct. 15 1927, 
the company paid dividends in stock at the rate of 2% quarterly with no 
cash payment.—V. 126, p. 2796, 2969. 


By-Products Coke Corp.—Eztra Dividend.— 
The directors have declared an extra dividend of 75c. per share in 
— to the regular quarterly dividend of 50c. share on Nhe common 
ae — yam. payable June 20 to holders of record June 5.—V. 126, 
D. OT 8 2481 


Calamba Sugar Estate.— Earnings. — 


























Ye Ended Sept. 30— 1926. 1925. 
Quens' Fain i _ eR ai its eS encanta $747 ,566 $466 ,909 $650,889 
Interest, expenses, &c_......------- 154,477 164,383 245,108 

NS MES Pe $593,089 $302 526 $405,781 
Preferred dividends -_~....-...-.----- 140,000 140,000 140,000 
Cosnmon dividends. . .....<-«-.---- x te 3 e298 

OIRO, CPOE. 8 5. winn aeennmacee $153,089 $12,526 $265,781 
—V. 124, p. 3213. 

Canadian Cottons, Ltd.—Annual Report.— 

an End. Var.31— _ 1927-28. 1926-27. 1925-26. 1924-25. 

ne See a $9,071,970 $9,015, 9,606,641 $6 .549.598 
os of cloth (net)... Cr.540,479 deb635.697 272.813 deb413,908 
dak tae anesh $9,612,449 $8. 379,883 $9,879,454 $8,135,990 
Mfg.cost, depr.,taxes,&c 9,185,569 7,850,645 9,329,396 7,629,061 

Net profite.......... $426,879 $529,238 $550,058 $506,929 
Other income-_-...-.-- 174,240 92,468 92,623 107,183 

Total income.-.-....-. $601,119 $621,706 $642,680 $614,111 
Bond interest_-...---- 145,651 148,325 154,924 157,079 
Bad debte, &c_......-- 6,155 8,681 23 ,698 17,675 

Net income- ---.--.-- $449,313 $464,701 $464,059 $439,357 
Preferred ¢ ae. (6%)---- $219,690 $219,690 $219,690 $219,690 
Common div. (8%)---- 217,240 217,240 217 ,240 217,240 

RS ee $12,383 $27,770 $27,129 $2,427 
Proview surplus --..--- 2,737,563 2,709,793 2,682,664 2,680,236 

Profit & loss waewlg - $2,749,946 $2,737,563 $2, 72. 793 $2,682,664 
Shs. com. —-. (par 100). 27,155 27,155 158 27,155 
Earns. per eon com. $8. 46 $9.02 74900 

—Vv. 25, p. 3646. 


California Packing Corporation.—Annual Report.— 








Years End. Feb. ’28.— 1927-28. 1926-27. 1925-26. F904-25. 
Pale wiemtin 2,714,410 $4,136,918 $5,745,541 $5,630,519 
Income frominvestments 725,275 20,435 269,309 519,960 

Net profit.......... $3,439,685 $5,057,353 $6,014,850 $6,150,479 
Commor dividend. ---- 3,909,664 3,909,664 3,163,602 2,920,248 

Balance, surplus - - --- def$469,979 $1,147,689 $2,851,248 $3,230,231 
Shares of common out- 

standing (no par) ---- 977 ,416 977,416 486,708 486,708 
Earns. per share on com_ $3.52 $5.17 $12.36 $12.64 


*After charges and taxes. 
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Consolidated Balance Sheet February 28. 

















1928. 1927. 1928. 1927. 
Assets— a 3 L $s s 
Land, plant, ma- Capital stock - . . .x30,000,000 30,000,000 
chinery, &o. __.18,673,704 18,101,297 | Notes payable.... 3,500,000 12,400,000 
ee 12,145, 107,11,916,573 | Accounts payable. 3,084,780 3,252,680 
Inventories... ... 9,989,444 15,870,033/| Dividends payable 977,416 977,416 
Material & supp... 2,863,853 3,136,082 tax re- 
Adv. to growers... 1,425,248 1,538,981/ serves.......-. . 725,000 
Notes & accts. ree. 6,826,253 10,228,027 | Surplus......-.--.- 18,013,013 18,482,991 
Cash __ 2,414,502 3,338,989 
Deferred charges... 1,612,097 1,708,105 
Total..... ----55,950,209 65,838,087 Biicsascecood 55,950,209 eye 
x Hepecormees 977.416 no par shares. y After depreciation 7 
308, 718.—V. {25 pb 1585. 
Chrysler Corporation.—Quarterly Report.— 
PR vty team $6.333:084 $5,078,081 
r Cc ~<e<-<-e@8e¢ee8 e¢8¢ 82888 28 © OOO eee eee . ’ , . 
Hetimated Federal tazes..........-.<.<.-.<--- 720,618 685, 
Net ap aN phone base pettnacciarenaxwendiedt $4,703,466 $4.89 588 
Preferr EOE PE cs olan. : é 
eT CTE, oc wncodsbsscudisnodasdod 2,037,810 2,030,310 
ce pene ee ee gear ee inguin Tenge 3 3A eS $1,982,756 
Shares common stock outstan mene) Peas 717, :707 ,080 
Earns. per share. __._.._-- pee Be cihecres PENCE oo $1.57 $1.46 


Consolidated Balance Sheet March 31. 








1928. 1927. 1928. 1927. 
Assets— $ ~ TAabtlities— 3 $s 
Land, bidg., meh. Stated capital... y56,473,849 55,879,521 
Sy ea x22,658,249 23,259,460| Gold bonds- --.-- iy ,000 A 
ipaeomin eee . 176 4, ,475| Accts. payable.. 14,910,851 12,445,725 
Cash sink.fund_. 1,293,558 1,288,832) Divs. payable... 1, ,339 1,288,832 
Market’le secur_. 24,268,593 11,733,352} Accr. int. tax, ete 229,144 655,720 
Bank loan & dfts. 5,973,842 6,534,553] Dealers deposits_ 355,241 306,548 
Notes receivable. 2,757,929 4,435,381] Employees stock 
Accts.receivable. 1,154,324 726,560} acct......-.-- 256,457 128,742 
Due from Cana Fed. tax provision 2,479,776 1,588,722 
en 612,246 467,811) Reserves __.---- 4,428,070 2,247,846 
Inventories _ _.__ 22,647,233 17,706,852| Appropriated sur. 2,358,312 2,622,290 
Pref. stk. sk. fund ane BOs cicscwes 7,562,900 17,369,575 
Other assets. -.-__- 531,968 472,320 
Goodwill. ....-- 25,000,000 25,000,000 
Deferred charges 348.471 325,925' Total (ea. side)111,582,939 96,217,521 


x After depreciation. y ye nhs by 215,557 outstanding no par 

shares of $8 preferred and 29 shares of preferred deliverable under Maxwell 

Motor eg jan; also 2,704,282 outstanding shares of no-par common 

oe and | 3 fos — of common deliverable under Maxwell plan.—V. 
» D. ’ . 


City Financial Corp.—Rights.— 
The corporation announces that it will offer to class ‘‘A’’ stockholders 


of record May 29 additional class ‘‘A’’ stock (no par value) at $85 a 
share on the basis of 1 new share for every 4 shares held.—V. 126, p. 2796. 


City Stores Co.—5% Stock Dividend.—New Directors.— 

The directors have declared a dividend of 5% on the class B stock (no 
par value) po in class B stock on July 16 to holders of record July 2. 

Paul J. Nugent and H. T. Bunn have been elected directors. T. G. 
Smith resigned from the board.—V. 125, p. 2941. 

Coca-Cola International Corp.—Dividend Rate In- 
creased.—The directors on May 23 declared a quarterly 
dividend of $3 per share on the outstanding 236,908 shares 
of capital stock, no par value, payable July 2 to holders of 
record June 12. Previously quarterly dividends of $2.50 
per share were paid.—V. 126, p. 2796. 

Columbia Phonograph Co., 


Years Ended— 
— — operations, after providing 


Inc.—Earnings .— 
Feb. 29 ’28. Feb. 28 ’27. Feb. 28, ’26. 








‘or debts., depr. & obs. records $737,401 $230,119 loss$847 ,203 
I a sie x patbisdet tate ngs te indice 22,738 40,095 83,356 
Uk ee $760,139 $270,214 loss$763 ,846 
Overhead applicable to unused facil... §$------ ------ 111,465 
Net profit for the fiscal year___-_-_- $760,139 


$270,214 loss$875,311 
1 562 18,251 


$857,551 def$902 ,587def$1193 ,562 
$3.27 Nil 


by OD” eae 902,588 bs a 
Miscellaneous credits to surplus ----- xl, ,000 ° 





Surplus at end of period_-...--_-- 
Earnings per share on 82,524 shares 

capital stock (no par)-_----------- 21 

x Reduction in stated value of capital stock account. 

—V. 126, p. 1986. 


Commercial Investment Trust Corp.—Contract.— 

The corporation announces a contract with the American Piano Co., 
under the terms of which C. I. T. will in the future finance credit sales for 
American Pianc Co., dealers throughout the United States. This is one cf 
the most important dealer financing arrangements ever consumated in the 
piano industry. It is expected to involve many millions of dollars annually 
and provide time ——— facilities for panaenee of Mason & Hamlin, 
Chickering, Knabe, her, Marshall & Wendell, Haines Brothers, Arms- 
strong, Foster, Brewster and other makes of pianos manufactured by the 
American Piano Co., with and without Ampico attachment. The American 
Piano Co. dealers will be served through the general offices of the C. I. T. 
organization in New York, Ch.cago and San Franc.sco. 

cials of the company state that the net earnings of the C. I. T. Corp. 
for the first 4 months of this year were greater than for the correspon 
4 months of any year in the company’s history .—V. 126, p. 2797. 


Consolidated Hotels, Inc.—Pref. Stock Offered.—Cahn- 
McCabe & Co. and Alvin H. Frank & Co., Los Angeles, are 
offering at $20 per share 50,000 shares series “‘A’’ cumu- 
lative pref. stock (with common stock warrants attached). 


Dividends payable Q.-F. at rate of $1.50 per share per annum. Transfer 
ent: Angeles Investment Trust Co.,: Angeles. Registrar 
Merchants National Trust & Savings Bank, Los Angeles. Exempt from 
ersonal property tax in California; dividends exempt from normal Federal 
osmee tax. The class A preferred shares are entitled to cumulative quar- 
terly dividends commen May 1 1928, at the annual rate of $1. per 
share. This issue of stock referred over the common stock as to assets 
and dividends, and is redeemable as a whole by the company upon 90 days’ 
notice at $21 per share plus div. Class A preferred shares are non-vot 
unless four consecutive dividends shall have accumulated, in which case 
the voting power shall reside wholly in the preferred stock. 


Capitalization— Authorized. Issued 
Preferred stock (0 Pat) .. .c<cccccccccvcccecsess 200,000 shs. 50,000 shs 
CN LOOK (NO DEE) oo 2 wan cn adosocnnsness 500,000 shs. 350,000 shs. 

Stock Warrant.—Common stock warrants attached to the preferred 


certificates entitled the holder thereof to obtain after May 1 1931, a like 
amount of common shares on presentation of the warrant at the office of 
the Los Angeles Investment Trust Co. Common stock equal to the amount 
of the class A preferred stock outstanding will be held by the Los Angeles 
Investment Trust Co. and the holder of the preferred stock will be en- 
titled to receive during this period any dividends paid on the common 
stock together with any other stock dividends or stock subscription ts. 

Company.—Has been incorp. in Delaware to acquire from the coln 
Investment Co. the leases, furniture and fixtures covering 46 hotel proper- 
ties in the City of Los Angeles. These assets are being conveyed to the 
Consolidated Hotels, Inc., free and clear of all debts of any kind or charac- 
ter, together with $100,000 in cash in exchange for 300,000 shares no par 
value common stock. 

The present system of hotel properties now controlled is the outgrowth 
of the hotel operating business started 10 years ago by Ben Weingart. 





a 


with a borrowed capital of 0D. hip Dastneen Ban expended 
° — at = oak tebe the Consolidated ls 


solely out of, 
Inc., more l rooms than any other company or 


ess, 
this company. 


Consolidated Retail Stores, Inc.— Sales.— 


rters Ended March 31— 1928 927. 
Total sales (incl. subsidiaries now owned).......- 5 
—V. 126. p. 3126. 3318 oe) meee cghhete 1 


Container Corp. Additional 
Properties.— 


President Walter P. Paepcke, has just issued the following announcement: 

An agreement has been entered into whereby the corporation will acquire 
the western board mill properties of the Robert Gair Co., known to the 
trade as the Chicago coated board plant. 

The merging of the production of the Chicago plant with the uction 
now owned by the Container corporation increases the latter’s d to 
of boxboard to 1,200 tons per day. As a result of this consolidation the 
oduetion facilities of the Robert Gair Co. will be concentrated in New 

“The 12 plants of the Gan phia 

e Plants of the Container corporation are located in Philadel A 
Chicago and the intervening territory.—V. 126, p. 2797. 


Cooper River Bridge, Inc.—Pref. Stock Offered.—H. M. 
Byllesby & Co., Inc., Spencer Trask & Co., and E. H. Rol- 
lins & Sons are off at $46 a share 46,300 shares partici- 
pating preference stock. With each share of participating 


= stock there will be delivered one share of common 
8 ‘ 


Preferred over the common stock as to assets in the event of any liquida- 
tion not resulting from the acquisition of the Bri by governmental 
authority, pursuant to the terms of the corporation's franchise, to the 
extent of $60 per share, but, in the event of liquidation resulting from such 
Lege of the Bridge by governmental authority, to the extent of $50 
per share; plus divs. in each case. Preferred also over the common stock 
as to divs., at the rate of $3 per share per annum. After the common 
stock has received $2 per share in any one year the partic. pref. stock will 
be entitled to participate equally and ratably, share fcr share, with the 
common stock in any additional distribution of divs. Divs. on the ic. 

ref. stock are cumulative from date of completion of Cooper River Bridge, 

ut in no event later than May 1, 1930. Divs., exempt from normal 
Federal income tax payable 97; Guaranty Trust Co., New York, trans- 
fer agent and rar. H. M. Byllesby & Co., Chicago, fiscal agent. 

Company.—Will construct, own and operate a toll bridge across the 
Cooper River under a 35-year franchise, empracing, exclusively, a distance 
of miles on either side of the bridge location, granted by the Legislature 
of the State of South Carolina, from a point known as Lee St., in the City 
of Charleston, S. C., to a point opposite thereto near Mount Pleasant. 

Purpose.—Proceeds from the sale of this issue of partic. pref. stock and 
from the sale of a recent issue of $3,700,000 1st mtge. bonds, will be de- 
posited with H. M. Byllesby & Co., Chicago, fiscal agent, to be disbursed 
under the disbursement agreement between the corp. and the fiscal agent. 

Earnings.—Based upon a complete detailed study of anticipated income 
from traffic, by Coverdale and Colpitts, Consulting Engineers, it is con- 
servatively estimated that average net earnings d the first five years 
of bridge operation availanle for partic. pref. stock divs., Feaeral taxes, 


depreciation, &c., will be $5.80 per share. Compare also V. 126, p. 3125. 


Copper Range Co.—Annual Report.— 
Copper produced (lIbs.)-_ 
Proceeds 


of America.— Acquires 


Calendar Years— 1927. 1926. 1925. 1924. 
22,674,719 23,526,277 23,277,718 25,109,175 


ae ts er ade PT $3.08o tee $3,455,575 

















Interest, &c., received _ 173,195 91,440 83,117 196,910 

Grossincome_______- $3,216,645 $3,473,028 $3,502,086 $3,652,485 
Net after expenses, &c_ _ 603,730 603,512 374,119 574,480 
Surplus earnings of Cop- 

per Range RR. Co___ Cr.132,961 Cr.80,112 Cr.53,575 Cr.44,951 
Deduct Champion net _ _- 227,895 298,521 248,882 354,638 
Deprec. and depletion _ - 714,219 591,913 719,943 740,893 
Dividends... 22m. ...... 394,755 394,755 394,727 394,727 

Balance, deficit. _.._- $600,178 $601,565 $935,859 $870,828 
—V. 126, p. 2797.[ 

Coty, Inc.— Quarterly Report.— 

Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Gross promis... .... .....0s $1,775,033 $1,365,175 $1,182,003 $1,192,862 
INS dans ooece se 812,736 612,132 528,164 393,620 

Operating profit___-_- $962,297 $753,043 $653,839 $799,242 
Other income. -__..._-- 38,870 22,438 90,363 18,055 

Total income_-___---- $1,001,167 $775,481 $744,202 $817 ,297 
Depreciation. ~~. .....-- 20,476 19,498 828 ’ 
Federal taxes______._-- 132,393 102,056 98,196 100,318 

Net income. _--_---_-- $848 ,298 $653,927 $629,178 $702,225 
Shs. cap. stk. outstand. 

(i DAP)... di wanes 327,762 309,300 309,300 309,300 
Earns. per share_--_---- $2.58 $2.11 $2.03 $2.39 
—V. 126, p. 1359. 

Cramp-Morris Industrials, Inc.—Earnings.— 

Income Account Year End. Dec. 31 1927. 
Net sales (including inter-co. sales) __............----------- $7 449,834 
Cost of sales (including depreciation) _...........-..--------- 6,484,219 

Less—Selling & administrative expenses. .....-.------------ 605,264 

NN SEES RS EI LL AL REE LIE Y MeO $360 360 
Other inc. including int., div. & profit participations ----...-.-- 240,170 

Fa a chp mide aaa aeak el $600 ,530 
Interest, royalties, amortization, &c_......-.---------------- 238,634 

IGE ST ee th al ae 4 Sy SI ca Pa ag RA ay I eK, $361,896 
Pederal income & State taxes.................-...<--- eG i ,500 

i oe ae eae $335,396 


See also American Ship & Commerce Corp above. 
Crown Central Petroleum Corp. (& Subs.).— Earnings. 
if 1926. 1925 





Calendar Years— 19 25. 
EE eae ee $36,258 $947 .058 $631,875 
pee, Se ae eae x628 ,787 »257 333 ,472 

Net operating loss_.............. $592,528 $181,204 sur$298 403 


Depreciation and depletion. _..._.-- 


424,470 405,224 x837,366 
Appreciation of proven leases 


rim les cE Cr .175,000 
EE es ES hc 5 Ape $1,016,998 $363 ,963 
x Includes abandoned leases.—V. 124, p. 3215. 


Crown Willamette Paper Co.—Earnings—Deposits.— 
Quarter End. March 31— 27. 1928. 
$1,327,574 $1 236,690 





$586,428 


I a a. ais so co rumor ah ante nse aioe 


I 5a ssa atts cai Ao seco ge cg CA tn tas bw tks eon oa Soa ,695 
OD a5 ia vibes wo edit to se ep la henen aimee ees avid wk aia ane main ieee 49,893 
III 5 a: 5. atic ap sx chicniin td oewianadianenca Me aindiaiiatea ni ane sce 292,118 
RT POR AAN ERTS GIRL AGA * ENT YAO SELF’ 65,182 

Net profit....--- a ee Se Re ee Pa ae Ne NE i ELT $534,802 


——. per share on 1,000,000 shares common stock outstanding 
no par) 
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Earnings of Pacific Mills, Ltd., 3 Months Ended en 31. 1988 
i aD... nccuadechenebesnsnanies tutes $538,592 $479,043 
esis ooo ween eeaceccccecowsesaseses es esbenscébsées 13,735 
DEED ncnisccvenantces cosnncsenerssentushdeidneinden 1,149 
Interest... - . - ------ --- - 2 oo oe enn nn enn on en oan ne 67 651 

Vodaral t0Ses.. ... . - 2222 occ wccwcctnscccneccccacescsoncesse 31,4 
Net profit... 0.020. -cocccnccccccccccccccocccccecessccs $165,052 


+ It is announced that over < of required amount of Crown Wilamette 
common stock and over 70% of “the necessary amount of Zellerbach Corp. 
stock has been deposited under the proposed consolidation plan. Further 
deposits may be made on or before June 11. (See Zellerbach Corp. in 
V. 126, p. 2813.)—V. 126, p. 2972. 


Curtis Publishing Co.—Annual Report.— 
Calendar Year. 927. 1926. 1925. 
Net inc. aft. all ng and other A> payee ,273,622 $15. A crt $15,701, B10 











rofit on securities & propertiessold.. -.---. 339,00 
Tee IRD. 4 so nn een waneccenes $17,273,622 $15,235,581 $16,040,515 
redit balance, Jan. 1.....-ccccccce 1,389,134 1,801,648 2,143,556 
TRL ARIES . oo csmasceneenancee $18,662,756 $17,037,229 $18,184,071 

Preferred and common dividends__.. 14,848,714 13,498,165 13:b40 "on 
Reserve for future preferred dividends £...... ‘ Rey gReasionenniga 
‘Transferred to contingent reserve.... 2,000,000 J 2,500,000 
Retirement of preferred stock......-  ------ 74,930 341,800 
Credit balance, Dec. 31.-.-.-.----- $1,814,042 $1,389,134 $1,801,648 
Balance Sheet December 31. 
1927. 1926. re  * 


TAabtitites— 
a oe. -- eee 30,000,000 
Current . pay 2,125,757 2,319,359 
Sav.fd.,etk. tk, subset 


Assets— 3 3 
Real est. & bldgs..10,385,159 9,714,004 
Plant & fixtures. - 12,059,471 10,330,420 


Gs nde vnddenee Ve ‘599,688 5,558, 755 548,477 879,399 
Accts.receivable.. 105,246 213,022 | Adv. pay. for su 

Investments. _ _ . - 21,727,535 21,901,721! scrip’s, adv., “— 3,310,382 3,252,973 
Inventories, &c-.-.. 5,920, 380 6,465,135 | Res. for depr., "Fed 

Good-will_......- 10,979,000 10,979,000| & State tax. &c.15,537,628 13,955,683 


|Selfinsur.fund... 440,19 365,510 
Surp.&conting.res-16,814,042 14,389,134 


Total... c.<c0+- 68,776,479 65,162,057| Total....--.-- 68,776,479 65,162,057 


x Preferred of no par value, 900,000 shares. Common of no par value 
900,000 shares.—V. 126, p. 2797. 


De Bardeleben Coal Corp., Birmingham, Ala.—Bonds 
Offered.—Drexel & Co., Cassatt & Co. and Graham, Parsons 
& Co., ty hia, are offering at 9914 and int., to yield 
over 6.03%, $3,250,000 1st (closed) mtge. 6% gold bonds. 
The Pn} a, 6 5% serial gold bonds, due ——. te a eed to uy 1 1 
1943, , called for payment July 1 Ly 10235 an will 

1928, "teas Soak 


ceeiiean ts yment at 102% and accrued 
at at rate of 4% per annum, Saat the d date Sei payment to July 
Dated June 1 


1928; due June 1 1953. Int. 2% J. & D. without 
deduction for Federal income taxes not ex per annum. Penn. 
and Maryland taxes refundable to the extent a as provided in the mort- 
e. Principal and interest faze at Fidelit, elphia Trust Co., 
hiladelphia, trustee, or at Bank & ‘Trust Co New Orleans. 
as a whole at any time or in part on any int. , A on 30 days’ notice 
at 105 on or before May 31 Pe 34 ae at successively reduced pre- 
miums. Denom. $1,000 and $500 ¢ 


Data from Letter of Henry T. DeBardeleben, Pres. of the Corporation, 
Company.—Is one of the largest producers of high-grade domestir 
and steam coal in the South. It owns in fee the mineral rights to ove 
98,000 acres of bo nagar egg coal lands in the heart of the Warrior Coal Field, 
near Birming and leases over 4,000 additional acres. These 
equipped ¢ are re highly a developed and the mines, which are modern and well 
a have an annual production capacity in excess of 

TNO tom. estimated by Edward V. d’Invilliers Engineering Co. 

taas the co te 8 prop perties contain recoverable proven coal in excess 
of 60, tons with additional indicated tonnage not yet proven in 
excess of 80, 000,000 tons. The superior quality of the corporation's 
product together ‘with unusual care in preparation have earned for it an 
ens reputation and a ready market. 


The general markets for the Zoal are Geo! 
— uisiana, Texas, Agpaages Misso 
pny Oe be yh Go Gayle & Gp in aded i er on 
eans e@ corpora on e and lo equipmen 
at New Orleans, Pensacola and Mobile, which provide y advan- 
tageous arrangements at these ports for bunk and for export. Ade- 
ro wl transportation facilities for the corperations’ output are afforded by 

t. Louis-San cisco Ry. and Southern Ry., and by navigation on the 


Warrior River. 

Purpose.—Proceeds will provide funds for the retirement on July 1 1928, 
of all of the existing issue of first oomes 64% serial gold bonds of the 
i and for other corporate purposes. 

rity.—Upon completion of this financing, these bonds will be secured 

direct first (closed) m e on all of the properties of the corporation. 

roducing prop: es of the corporation as appraised by Edward 

Vv. a aan liers Engineering Co. as of May 1928, together with other ~ 
es anf floating equipment of the corporation and its subsidiaries, 

valued bye coeporntion, have a present sound depreciated value of ‘mot 











less 
Sinking Fund. —The mortgage will provide for a sinking fund of 8 cents 


a. ton of coal mined and shipped parable oy hey cash or in bonds taken at 


goat). mone — puto aption Brice ¢ A.J + oereeee or Ecoom 
at or below the redemption p bap dw at the next ensuing 
bs Bonds so acquired will be cancelled. At the current rate of coal 


Deodnction op approximately 3100. 000 bonds annually will be retired by the 
Capitalization Outstanding as yh Mar. %..4 1928 (After Giving Effect to this 


First (closed) merenege 6% bonds eons MD 2 ca wokaeckeaed $3,250, 
Mostenpe 6 634 % I eer er ale oe es ee os Se eco 500,000 
Colla trust 6% ERS EE aM apace chan ape) egy tye 18, 
Soyle Ke Realty Co. secured 6 oo ta a ong Sas es 50, 
De es Fe Ce BAO) 6 ooo now nko c ne cca cccun 4,925,000 


Common stock (no Es a ae ~ 150.000 
Earnings.—Since Nee organization in July 1923, the consolidated 
of the corporation and its subsidiaries have been as follows: 
Earns. Avail. for 
Gross Rev. Depl.Deprec. 








Calendar Years— (Inc. Miscel.) & Int. 
al923 $3, 3,442 
634,671 
332,346 
26 96, 
te ta hcl iia dnias = Mi akec tats t's ences 5,101,088 J 
RN  eawdenue $5,294,783 $612,076 


a Six months ended Dec. 31 1923. 

Available earnings, as shown above, for 1927 were over 3.4 times the 
annual maximum interest charges of $195,000 on these first mortgage bonds, 
and for the average of the 44-year period, over three times such charges. 

For the three months ended Mar. 31 1928, available earnings on ‘the aheve 
tr Fits See. an increase of $25, 903 over the corresponding period 
o peor p 


Detroit & Canada Tunnel Co.—Common Stock Offered.— 
Bertles, Rawls & Donaldson, Inc., are offering 560,000 shares 
of no par value common stock at ‘$5 per share. 


Transfer Agents: Central Union Trust Co. of New York and Guardian 
Trust Co. of Detroit. Registrars: Farmers Loan & Trust Co., New York, 
and Detroit Trust Co., Detroit. 

Issuance approved by Michigan Public Utilities Commission 

Company will build’a vehicular tunnel iunder the Detroit River. The 

unnel, approximately one mile in length, will provide a continuous and 





business and shopping 


direct highway comnestiog the heart of Detroit's 
district with t of Windsor, Ont 


Harris pres. Sa Bank Chase Securities , Guardian Detroit 
Co. and OOD. te ay = & pee sink n ine.. Deve ® rchased from the com- 
mtge go. 
Purities Corp Guardian ‘Detro olt Co. and Bertles, Rawls & 


Inc., have "purchased $8 300000 20-year 64% convertible sinking fund 
gold debentures, convertible into no value common at an average 
rate of $10 per share. Compare V. 126, p. 3126. 


(E. 1.) du Pont de Nemours & Co.—Ertra Dividends 
Amounting to $3.50 a Share Declared on Common Stock.— 
The directors on May 21 declared extra dividends totaling 
$3.50 a share and the regular quarterly dividend of $2. 50 
a share on the outstanding common stock. The quarterly 
dividend and 50c. of the extra dividends will be payable on 
June 15, and the remainder, or $3, on July 5 next, all to 
holders of record June 1. The company on Dec. 15 1927 
paid an extra dividend of 50c. a share and on Jan. 4 last 
an extra of $3.75 a share. 

The regular quarterly dividend of $1.50 a share on the 
6% debenture stock was ordered paid on July 25 to holders 
of record July 10.—V. 126, p. 2654. 


Durant Motors of Canada, Ltd.—EZarns. Cal. Year 1927. 





INOS ROCESS TOE FONE 5. 2 ona wc ccnsncnccccsascoccsousesasese 96,691 

Reserved for federal TRE. enicnsececnadesonsssbebos ashen 39,155 
Dee GROG, 6 2 0 on ccnetnbddduocncncssesnassosasonsbbie $357 536 

Dividends payable Sh TORS CB) bond cnacdncssdstevkvakbuons 113,889 
Balance rue tat thb aban Sndsboasenebiwaneatne ane $243 ,647 
—V. 124, p. 3216. 


mbtrend: Hosiery Mills.—Recapitalization Plan.— 

The plan looking to the reconstruction of the capital structure of the 

company, as approved oy, the stockholders on May 8, in addition wp 14 
viding for the issuance of 3 shares of new 6% cumul. ist pref. 
exchange for each 4 shares of 7% pref. stock held, provides for the issuance 
of 1 new share of class B com. stock, no par value, fer each new share of 


6% pref. stock so issued. 

The plan also provides: (1) For the issuance of 56.35% of 1 share of new 
non par value c “A’’ common stock for each share of the class ‘‘A’”’ 
com. stock of $100 par value; and (2) for the issuance of 56. 36% of 1 share 

-r ‘3 each 2 shares o 


of new non J oe a com. stock for eek, sa the 


class ‘‘B’’ co r value 
“hen will "be py 21,82 shares of 6% 1st pref. stock. is issue will 
participate joint] ~ | with the non par value com. stock in ~ dividends 
declared and paid upon such com, stock up to a maximum dividend of 50 
cents per share upon such pref. and com. stock. The new issue of pref. 
stock may be retired, at the option of the company, on any dividend date 








at 105 and divs 

[The old outstanding capitalization consisted of $2,910, 000 | aye pref. 
stock, $1,250,000 class “‘A’’ com. stock, and $3,750,000 class com. 
stock .—Ed.] 

Calendar Years .— 1927. 1926. 1925. 1924. 
Total income.......... 837 $488,758 ,041 +923 
me. eee, Gee fer 1005.. ; deste.  ashbeee 4.739 ici 
Other charges__.____-_- 21,905 54,982 :920 isha 
Amortiz. of bank prom. acct 74.475 atta  -<mimate  - eae 
Interest and depreciation 172,889 181,016 397 ,009 196,869 
spiosanie adjustment... .-.... 22,329 94,141 re 

as as oct serial de $100,567 $230,432 $76,230 $137,054 
Prot’, aan. nea: a, ee a8,7 al3,125 171,951 
Balance, surplus _-_-_-_- $100,567 $22 $63,105 d 897 

a North State Knitting Mills, Inc., only. —— i206, Pp. 2972. — 


Eitingon Schild Co., Inc.—Initial Preferred Dividend.— 

The directors have declared an initial Log yey vidend of 1%%_on the 
cumul. 6%% 1st mt stock, payable June 15 to holders of record, June 1. 
(For offering, see 126, p. 1669.) —V. 126, p. 2655. 


Eastern Rolling Mill Co.—Anaus Report .— 

















SS Years— 1927. 1925. 
Gross 40108... ......----- $5,220,107 $6, 263. 51 $7,723,590 $6,217 975 
Cost of oo sold, incl. 
.&gen.exp.,&c 4,720,220 5,446,274 6,403.758 4,950,014 
Profit from o tions 88/ ls, ,319,832 $1,267,961 
oun credits, Ne yg wey as $499,88/ $81.,.677 $1,319,832 $ 
cash pret earned _ 67,835 79,330 78,345 61,109 
Grossincomefor year. $567,722 97 ,007 398.177 $1,329,070 
eincome chareas. sii5680 isi 1.914 ae t+ Sete, 
Provision for deprec__-__ 215,773 214,422 192.25. 178,331 
Provision for Fed. taxes_ 31,850 74,827 132, o76 125.779 
Netincome_-.....-_- 223,134 92,07 921,935 $888,743 
Giaeatioely domnts i 994 pa ye 7 " — 
Ex es ’ Tr , 
Rt ie GG 21,486 207 ,639 
Res. for contingencies. _ 636 5,448 ae: newman 
Netincome.__...__- 285,492 21,043 626 $669, 133 
Pref dividends. _-_- enc ™ . aia Misa 222, 
Com. Gavidends (e aa ee, eee (3)89.374 ($4)119. 147 
n sto ‘Bees 445,949 445.5 —  ncommn 
MES co asceccceanns ($2) ($2) Geeaes |. wean 
- Rs 9 for FONE noe df$160,457 $75,519 $382,498 $327 ,066 
ee ee 239,200 239,200 239,200 y30,000 
Earned per share______ $0.9 $2.06 $3.2 $14.87 
a Inclu cash discount on sales, interest, expenses, rental of —_ 
land, provision for doubtful accounts and inven adjustments. 
ferred stock and old common stock were retired in 1925. Of the Ss reinnd 


500,000 shares of new common stock of no alue, 
issued on the basis basis of four shares of pu i ee Faceeee 


stock for share of erred 
and old common stock, oute' V. 126, p. 1513. 

Equitable Financial Cast to Acquire a 
ern nsurance, Mortgage and Bank Securities—Stock Placed 

rivat 

For the purpose of acquiring and holding securities of insurance companies, 

banks and other institutions the above company bas 
or finanee eamipamine Gpietiched tar Gates and chadiny eaana- 
zations. Earnings will be derived from the dividends on the securities 
which it owns, from the exercise of subscription rights for additional shares 
at less than market  patoss. from profits derived from the sale of the com- 
pany’s securities if directors advise taking advantage of any apprecia- 
tion in value which may occur, and from the reinvestment of surplus and 
accumulated profits. 

It was also announced that the new company contemplates the formation 
of various other companies and the underwriting and distribution of their 
corporate securities. 

he board of directors of the corporation include the following: Julius 
Blauner (V.-Pres. Seventh Mottonal Bank), Joseph R. Freed 

Eisemann Radio Corp. 2 tone (Pres. Laird Co} arold 
Spielberg (Chairman of board Eauiiatic cnoee & Suret am 

oenig (Attorney) Maurice Rentner (Maurice Rentner & 
Isidore Blauner, Arnold Gottlieb (Pres. Magoba Construction Co.), Henry 
Fine (M. Fine & Sons), Bernard Spielberg (V. te Equitable Uesualay 
& Surety Co.) and David Scope (Manager Cabco, Inc. 

Capitalization of the company consists of 250,000 shares of $20 par value 
class ‘‘A’’ stock and 250,000 shares of no par value class ‘‘B”’ stock. All 
of the stock has been privately sold in units consisting of 4 shares of *‘A’’ 


0.) Blauner 


stock and one share of ‘‘B”’ stock, priced at $86 per unit. 
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Electric Household Utilities Corp. & Subs.—Report. 

















Calendar Years— 1927. 1926. 1925. 1924. 
Sal Sg getidme ates ed $1,386,536 $1,813,439 $2,476,444 $2,338, 289 
ling administrat: 
ad, dpdesen ais alates a 1,160,858 1,719,793 1,696,875 1,450,477 
A RL ii ad ninnoee 5,678 $93 646 $779. $887 812 
M Peredias (net)... 273 ,760 56,205 57 BOF 75,224 
oe ois iad on 00,438 $149,851 $837 ,465 $963 ,036 
Prov. for haa taxes__ wos 18,486 108,135 108 ,848 
Wal lens of Leudon bo. 6,655 hina enielies Ssidaihes 
Net income. __...-.-- 101,731 ois}. 365 $729,3 $854 
Com. divs. (cash). -__._- sg insabons 135,365 ($4)721, 339 (9435) 808879 
Com. divs. Ce wn ea éncen’ ae | © cascpe,  .: wen 
Surplus -_ - gp Oe $101,731 def$140,578 $8,207 $45,309 
. com. s ou ¥ 
GE Sick ba nnae 371,283 374,138 180,573 180,573 
Warns. pershare_______ $0.27 $0.35 $4.03 $4.73 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Pus equip., &c.y 1 obo 649 1 265 670 | Capital stock x3 712 837 3 741 378 
a= r* | Surptus-.-=.----- 1,208,600 1208900 
& patents...... 1 618,976 | Accts. payable 
© a 2 i ate inte 291,950 478,973 expenses 164,729 308 ,067 
U. 8. Govt. secur Res.for conting.,&c 190,729 190,729 
& accr. interest Fed. tax reserve... 52,526 62,488 
ere ,800,000 571,564 | Res for legal fees_ Saas... - dade 
Net assets of Lo’ 
don branch ---_- S988 “adokou 
Notes & accts. 
less reserve _-_-_-.- 571,489 1,009,413 
Sund.accts.& adve --.---- 56,528 
Inventories_--... 871,709 1,496,636 
Prepaid expenses - 7,383 21,584 
Investments -_.-- 14,854 10,115 
Stk. subs. unpaid, 
officers & empl_ 55,730 72,102| Total (each side) 5,392,013 5,601,563 





x Par $10. y Less depreciation of $356,565.—V. 126, p. 2482. 


Ellis-Ingleside Block Bldg., Chicago.—Bonds Offered.— 
Greenebaum Sons Securities Corp. is offering $350,000 Ist 
mtge. building and leasehold 6% gold bonds. The bonds are 
dated May 15 1928 and due 1929 to 1938, and are priced to 
yield 4.96 to 6%, according to maturity. 


The bonds are secured by the Ellis-Ingleside Block building, together with 
leasehold estate, Nos. 935 to 1009 East 63rd St., compris entire block of 
fostage on south side of 63rd St., between Ellis and Ingleside Aves., 


Emporium Capwell Corp. (& Subs.).—Zarnings.— 
Results for Year Ended Jan. 31 1928. 


Se oe I, nn cisctncnadsdbabeanescoaraddauconeu $24,146,093 
ee GI OID. 6 og ins wat ceded wecs csisesneeben 7 


ie ab a enim a sop oes wi i as owen Mada ea $21,977,338 
14 023 


Net sales—Own departments 


Ce Fike Se noe cdddbebn dada chubundsneh nado one ‘. J 
Gross ee Sr FT | $7 437,315 
Income from tenants’ departments and other rentals earned-- 542,561 
i acti e baa ene Aine eae «dea $7,979,876 
Cee CS o.oo oo rinndninins Sid scdnsdacesdedsaeeics 6,556,090 
IIS. oo. ane niin 0 pe dbiukaien witli end tani $1,423,786 
Other imeem, 92 S300, 975; less other deductoins, $179,895-__-_--- 83, 
PA Admin bocca osnabudetibnasndimnb nine dak $1,606 867 
Denon Gee Gener tinetiee ... ... . 2. cccnncecc wcwssusesecss 233 698 
In a EN i 2 tla seh eas on et titi me sda te tvsaresiemnsaninds abate 243 ,399 
Peovided’ ee OS MCONNS OOK on oo aside Sic e cocwcseee 103,150 
I Ns areca dit bites ob wins Marsh atresia $1,026,619 
Se 5a Se ns exiaice ctuch digs on ont ow 0s twin sib apne om east aedhaniaiah pose 986, 
Increment resulting from uirement, during the year, of 181 
shares of Em um’s capital ok held by minority stock- 
holders at Jan. 31 1927 3,906 
SS 5 os nce came ntcndbandbwondbuduib she 2,017 386 
CN os cc ncadbvtiinésmetinbate akatindbtimae . 06 80 
DE Cd. 5. 5c. on coisas maine mma aienaiiiced mikiew 8,221 
Additional Federal income tax for prior year_..........._._- 48 


Consolidated profit & loss surplus Jan. 31 1928_.___..._____ 
Earns ty omnes. por ng vt on 360,000 shares common stock (no par)..-- 
<< p 


Estey-Welte Corp.—Rights Ez 
See Welte-Mignon Corp. below.—V. 12 


Evans Auto Loading Co.—Lar 


The directors have roo vem J a Geerterty vidend of $1.25 per ~ on the 
class ‘‘A’’ and ‘‘B’’ stocks, payable uly 


2 to holders of record Jun 
Prgriousiy $1 per share was iets 


quarterly 
e directors also voted to edeann the class ‘A’ stock on July 2.—V. 
126. 54 2483. 


ire May 26.— 
, DP. 2154. 


er Dividend.— 


Film Center Building (Film Center, Inc.), New York. 

— Bonds Offered.—S. W. Straus & Co., Inc., are offering at 

ar and int., $1,900,000 Ist mtge. 6% sinking fund gold 
nd certificates. 


Dawe April 23 1928" due April 1 1943. 


a 5 Int. payable A. & O. Denom. 


$1,000 Prin. and int. payabie at_the offices of 8. W. 


traus & Inc., New York. Callabie at 102 Red. for sinking fund 
- 101. Federal income tax up to 2% per Bante, id b b> ph Soe corpo- 
ration. Penn., Conn. and Vermont 4 mills taxes; geld b lis tax; 


District of Columbia and Virginia 5 mills taxes; New tien he tate tax up 
to 3% of int. per annum, and Mass. State income tax up to 6% of int. 
per annum refunded. Central Union Trust Co., New York, trustee. 
Security.—These certificates are secured by a closed ist mtge. on land 
owned in fee, located at 622-38 Ninth Ave., occupying the entire block 
front between 44th and 45th Sts., together with the 13-story building to 
be erected thereon. The Film Center Buildi ng is being erected for the 
sole purpose of housing projection rooms and film storage > of large and inter- 
nationally known film corporations. It is des to serve as a film ex- 
change and office building, permitting the concentration at one 
practicaily all the receiving and delivering of films for New York 
vicinity. It wil: provide facilities not only for producers and distributors 
who have not er their own buildings, but for at lied film industries as well. 

Valuations.—The land and building, when completed, have been a 
praised as follows: Land, $750,000; total value completed property, $2, 850.- 
000. This appraisal shows an uity of $950,000 above the amount of 
this issue of certificates, making this a 66 2-3% loan. 

Earnings.—Based on the leases already signed and on a conservative 
rental schedule for the balance of the building, the net annual rental income 
is estimated at $350,000. ‘This is more than three times the greatest annual 
int. charge and more than twice the greatest annual sinking fund and int. 
charges taken together. 


Florsheim Shoe Co.—ZInitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 14% on 
the 6% cumul. a stock, payable June 30 to holders of record June 15. 
(See offering in V. 126, p. 2483).—V. 126, p. 3127. 


lace of 
ity and 








(H. H. -) Franklin Mfg. Co. Annual Report — 

Calendar 1927. 925. 1924. 
Profit from operations-- se $$) 845 $813,843 x$2, 538, 168 1 18,263 
Provision for deprec_-_-__ 744,912 741 62 "518,997 93,172 
oun, Cee Weer Gee ae SEO a a oe 298 835 
penne Crna. es eR ee 132,505 
Divs. on preferred stock _ 422,641 434,373 448 829 463,116 

Net profit........... def$195,708 d 61,992 1,570 Woy Bee 

x Includes miscellaneous income of ,067 app: cable to prior y 


—V. 124, p. 2755. 


French Line (La Compagnie Generale Transatlan- 
tique).—Gives Rights to New Stock and Increases Its Dividend. 
The Equitable Trust Co. of New York oa J. A. Sisto & Co., who re- 


cently offered a block of Am of the French Line have received 
— from Paris from President J. Dal Piaz, Cy ha 
to 208,000.4 s ya 3 increase its capital stock from 144, ,000 francs 


olan he main ey —_ 108,334 shares of additional common stock 
BE" of 600 franes par value. The right to subscribe to this stock will be 
offered to all present shareholders, to the extent of 45% of their present 
sharehol ,. , at wed ay per share. The common ‘ stock is quoted 
presen e apou francs per share 6 subscription 
books will be open from May 21 to June 11. 

Mr. Dal Piaz advises that the present increase in cap ital is in line with the 

company's policy of a Under its present construction program 


the ee contemp another large liner for its g service 
between vre and New tone as other and 

Net profits in 1927, before reserves and amortizat: on, were a t te - 
000,000 francs greater than in 1926 and and allocations for reserves and mat Th 


m ne ee 9 oa eeting that 
recommen e ers m 
the pe ist FP dtedend on the common B stock be in to 80 francs per 
share, t! he full amount of which will be received by the holders of the recently 
ered American shares. See V. 126, p. 1670. 


Chas.) Freshman Co., Inc.—To Increase Capital.— 

e stockholders will oerone June 4 on an ineeeane the authocized capital 
stock (no par value) from 225,000 shares to shares, and on appro 
a plan for the underwriting or sale of the 6 additional 275,000 shares. 
previous plan called for an increase to 675,000 and for the classifica- 
tion of the stock into 150,000 shares of class A and 525,000 shares ofclass 
B stock.—V. 126, p. 2484. 

Offered. 


Fulton-Nassau Bldg. (Fulnau Corp.).—Bonds 
—Greenebaum Sons Securities Corp. announces the offerin 
of $350,000 Ist mtge. 6% bonds. The bonds are date 
May 15, maturing serially from 1929 to 1940, and are 
priced to yield 5.30 to 6%, according to maturity. 

Secured by the Fulton-Nassau Bldg. and leasehold estate at Fulton and 
oe Sts., New York. Joseph Hi ton, Inc., has leased for a | gate 4 

AP sce a substantial portion of the store space in the building u 
—-- orm rental basis aggregating $900,000. his loan is the direct o ter 
tion of the Fulnau Corp., the controlling stock of which is owned by Joseph 
Hilton, who personal] ly guarantees full yment ~ principal and interest 

Vv 


on the bond issue. er 80% of the bonds will be retired before final 
maturity. 


(Robert) Gair Co.— Earnings .— 
Calendar Years— 1927. 925. 1924. 
Profit on production... $4,053, $40 sz. 708. 199 $3. 893,737 $3,030, oes 

Miscellaneous income - - 388 











a ae 2,063,384 1, 800" tt 1,692,872 1,873, 680 

Total income_---.-.-- $4,103,028 $3,769,207 $4,080,169 $3,219,371 
Depreciation. ________- 657 ,293 598,307 607,550 670,451 
Tax.,bond & oth.int.,&c 378,927 343,022 472.471 311,050 

Operat.net income... $1,003,424 $1, om 235 $1,307,276 $363,890 
Preferred dividends- --_- 244,755 243 '936 Sa) eine e 
Common dividends_.... - ---- we Dai Te a 

Balance, surplus - ---- 58,669 $549,733 $325,097 $363 ,8 
Profit & losssurplus__._. $606,670 $534,057 $88,904 def 236,193 
Shs. com. outst. (no par). 473 468 467,132 467 ,132 467,1 
Earns. per sh. on com___ $1.60 $1. $2. 


x Dividends upon the pref. stock were resumed March 1 1925 by the 
a Ty of two quarterly dividends and payments were continued up to 
ec. 31 1925, nging these yor up to date and representing 18 
quarterly payments aggregating 314%. 
Sells Western Board Mill Properties.— 
See Container Corp. of America above.—V. 126, p. 2798. 


Gamewell Co., Newton Upper Falls, Mass.—Righis.— 

At a meeting goites for Ma May 29 the stockholders will be asked to authorize 
the issue of 7,500 shares additional common stock, with no par value. 

Subject to this authorization, the common stockholders of record May 29 
will be given the privilege of subscribing on or before June 15 to the new 
common stock at $70 a are, in the ratio of one new share for every eight 
shares of common stock then held. §8u ptions are eee at the 
First National Bank of Boston, transfer agent, Boston, Proceeds 
from the sale of this additional common stock, together with funds available 
in the treasury, will enable the company to retire the present outstanding 


7% preferred stock. 
The sale of this additional stock has been underwritten y Kissel, Kinni- 
cutt & Co., New York; Jackson & Curtis, Boston, and B Baker & Co., 

Inc., Boston.—V. 123, Pp. 1512. 
General Electric Co. (Allgemeine Elektricitats Gesell- 
schaft), Germany.—Debentures Offered.—An issue of 
$10,000,000 20-year 6% gold sinking fund debentures was 


offered "May 22 at 944% and int. to yield about 64%% by 
National City Co. The issue has been oversubscri 





spared May 1 1928; due May 1 1948. Py able (M. & N.). Team, 
and $500c*. Principal, interest sinking fund yable in N. Y. 
United States gold coin of the A, stan tanderd pop weight and fineness, 


Siig in Unk hf Bank, New York, trustee, without deduction for any 

past. present or future taxes or duties levied by or within the German 
eich. Sinking fund payments may be made either in debentures of this 

issue or in cash, and Map d cash so paid will be applied tpt pe ed of 

debentures. Issue a Iso redeemable as a whole but not in ~~ 

date on 30 days’ notice, at 102 up to and incl. May 1 W033. at 101 BL uP to 

and May 1 1938, and at par on any int. date thereafter 

and int. s aR. be collectible, at the o _ of the holders, ‘at the ty 

office of National City Bank, in London, in pounds sterling, at the 

od current buying rate of the said bank ie Sight exchange on New York 

ty 
Data from Letter of Buecher and Pfeffer, Managing Directors. 
German Hi oe in ted in 1883 under the name of the 
to exploit the Thomas A. Edison patents for as ol 
mps. In i887 its corporate name was changed to 2 ABaemeine 
eet ieee Geselischaft,”’ since known the world over as th 
For many years AEG has’ enjoyed a cooperative relationshi with eet =. 
eral Electric Co. (America) under a contract which provides for the exchange 
and mutual use of patents, technical knowledge and experience. This 
relationship has been a source of strength to both companies. 

AEG manufactures all forms of electrical ap erates from the 
turbo-generator set to a flashlight bulb. a the fiscal years 1910-1 in, 
inclusive, total business averaged over $85,000,000 per annum and in some 

ears exceeded $100, on0. 000. In recent years gross sales have increased 

rom Se, the (000, 000 in the fiscal year ended Sept. 30 1924 to 
over $ the fiscal year ended Sept. 30 1927, and it is believed 
that the current yaar will show a further substantial increase. The com- 
pear ’s products have achieved a world-wide reputation for quality and 
e ency. 

Purpose.—Proceeds will be used to reimburse the treasury for 


capital exenditures and to provide Pons working capital in line with 
the increase in the company’s business and for other corporate purposes. 


























3306 FINANCIAL CHRONICLE [Vou 126. 
Pund and —A sinking fund beginning Sept. 15 1933 wh expansion 63 ™ 
Binking Redem en an Program was once more 5 new stores were 
will be provided which be sufficient to redeem by maturity one-half of | added. The Oneida y will add 107 stores. The 
the debentures outstanding on that date or thereafter issued, in substan- | character of the latter company’s business and the location of its stores are 
tially equal hi ph pty ne ey wap A Sa oo tion of operations Se he oe 
as a whole part, date volume of sales. 
rm, notice, at 10 16a and accrued interest up to May I gall but 8 stores are in leased quarters , buildings used for 
i ge up to — aia at par and factories are owned im 3 cities. Actual present 
Interest on any interest Gales of tho seal estase owned y in excess of the book figure. 


erty. For th bgt 


since 1915 pease ees 
mw fy dollars at the ap 


year) averaged 
During the e year ended Sept. 50 10h tip She se adage wm 
placed on a gold basis, and net earnings for that and subsequent years 


were as follows: Net Earn. After 
Int. & Tazes Net a. 


Year End. Ezc. Inc. Tazbut Apail. Div. 

Sept. 30— {7 Rate. 

9OEE. 5 cbcsctdustdccdbscasnasenuess 3. 201,107 $1,719,143 5% 
19BB.. occcccccccoscescceesccesncoses 3,613,450 1,901,520 6 
1926....--.----------------------- 4,089,550 2,453,005 7 

1997 . ccncccnncnccncecc ons sccccecee 4.961.270 2,830,000 Za 

f the com increased from a epee ouimately $64,000,000 

in the fiscal year endl ding Sep’ Spare 1924 to over $100, 000 in the fiscal year 

Bept. 30 igs? and orders on hand te a very su ntial increase 

in et he current year. Company now employs nearly 65,000 


ORerecer 6 of Obit ation. Debentures will be the direct credit obligations 
pany, h will covenan e trust agreement 
Sas a ae ams any ot the debentures remain outstanding and un a 


that so lo nthe 
company will not execute any mortgage upon or make any pledge of any 
part of its properties and assets, either real or mal, unless such 


perso mortgage 
or agreement of pledge shall provide for the security of these debentures 
either in priority to, or, at the option of the company, equally and ratably 
with the bonds, motes’ or other obligations or Miabllitios, of whatsoever 
character, which are to be secured by such meortease pledge. a 
E t for the char aaye or ye in favor of the so-called Dawes debentures, 
the capital amount of which has been fixed at the agin of $6,115,000, 
the only outstanding liens on any a the compan ies are smali 
mortgages to the extent of about raed om. of whic! ‘* $870,000 repre- 
sents a mortgage on new plant acquired in 1 The eg ry will also 
covename in the Trust Agreement not take advantage of the provisions 
of the German Law, under, which the “Dawes Debentures” have been 
ted, to register an owner’s mortgage in a “> some to the extent that 
cae ebentures 


crea 
it may at any time have redeemed or t 
The company has outstanding ap $3,415 "786 o! of Reichsmark 
. tions due over varying froma 9: 2 to 1953 which under the 
orization 4 (Aufwertungsgesetz) of the German Reich are entitled 
to interest at 5% and to certain beneficial annual payments upon 
the dividend d on the common stock of the company, such total pay- 
ments no yoo 2 335,06 approximately $208,000 but which in any event 
would be ow ba annum. 
tstanding two issues of dollar debentures issued 


in the © Daited States in in 1925 of yy there were outs an aggregate 
total of $1 on Sep 

The Tint Agreement will further provide that the company will not 
pay any cash dividends on its capital stock subsequent to t. 30 1927, 


except out of net earnings 

(Except as otherwise Stated, German currenc +4 
converted into U.S. currency at the rate of 4. 20 
—V. 125, p. 1980. 


General Tire & Rubber Co.— Earnings .— 


in this letter has been 
eichsmark to the doliar.] 


Year End. Nov. 30— 927. 1926. 1925 
BOGS. 5. wc wdssccracces $23 393,500 $20,100,000 $18,700,000 $13. 152, 000 
Net income after charges y2 ,233,778 x709,831 y1,843,299 yi. 465,810 
Profit & loss, surplus--. 5,031,670 3,391,807 73'193" 539 " 1.878.766 


x Before Federal taxes. y After Federal taxes.—V. 126, Pp. 2484. 


Gimbel Brothers, Inc.—Two New Directors.— 

Julius Rosenwald, Chairman of Sears, Roebuck & Co., and Louis J. 
Hegowte. iy ‘of Thompson-Starrett Co., have been elected dierctors. 
ee » dD. 


Globe Grain & Milling Co.—Stock Split-Up.— 

The stockholders will shortly vote on changing the par fo of all classes 
of stock from $100 to $25 per share, four new shares to be issued in exchange 
for each present share. After the proposed change there will be outstanding 
240,000 shares of common, 72,000 shares of Ist preferred and 8,000 shares of 
2nd. preferred stock, all of $25 par value. © change in the authorized 
or. % contemplated, according to a dispatch from Los Angeles 

p 


Golden State Milk Products Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of 40 cents per share on 
the new common stock, par $25, payable June 1 to holders of record May 


19. 

Prior to the 4-for-1 splitup in April the company had been paying $6 per 
share per annum, equivalent to $1.50 per share per annum on the present 
stock, or 37% cents quarterly.—V. 126, p. 2657. 


(H. W.) Gossard Co.—Rights to Stockholders.— 

The directors on May 8 determined to issue and sell an additional 30,009 
shares of common stock of no par value of the 100,000 shares of such stock 
heretofore authorized, but unissued. The directors further determined to 
offer said stock to the holders of common stock of record May 21 at $52.50 
per share on the basis of 3 additional shares for each 10 shares owned 

he subscriptions may be consummated at any time on or before June 15 
at the First Trust & Savings Bank, Chicago, Ill. See also V. 126, p. 3128, 


Grand Union Co.—Pref. Stock Offered—Hornblower & 
Weeks, Cassatt & Co. and J. A. Sisto & Co. are offering at 
$50 per share 100,000 shares $3 cumulative conv. preference 
stock. This stock is being bought from individuals and not 
from the company. A limited amount of common stock may 
also be purchased from the bankers. 


Each share of $3 series convertible preference stock is convertible into 
1% shares of common stock. e $3 series convertible preference stock is 
entitled to cumulative preferential dividends at the rate of $3 per annum, 
paras’s QM. Red. all or part at $60 a share and div. and is preferred as 

to assets over the common up to $60 a share. Convertible preference stock 
is entitled to vote only when 4 quarterly dividends are in arrears. To insure 
continuity of management, all common stock presently issued is to be placed 
in a 5-year voting. trust. 30,000 shares of common stock are reserved 
for sale over a 5-year period to employees and voting trustees at such 
prices as the directors may determine. 

Capitalization— . 

Conv. preference stock issuable in series present 
issue $3 series (no par value)______________ 
Common (no par value) 500,000 shs.*165,000 shs. 

*Based upon the assumption that all Jones Bros. Tea Co. common stock 
will be acquired. 

Data from Letter of J. Spencer Weed, President of the Company. 

Company.—Incorporated in Delaware to combine, through stock owner- 
ship, the Jones Bros. Tea Co., incorporated in 1916, and the Oneida County 
Creameries Co. formed in 1903. The combined companies operate 610 
cash and carry grocery stores located in over 246 cities and towns in 4 States. 
A subsidiary o operates out of 118 stores approximately 1,000 wagon routes, 
serving rural districts in 24 States. -In connection with 90 stores, meat 
departments are conducted. The subsidiary companies operate depart- 
ments devoted to blending of tea, grinding and roasting of coffee, grinding 
of spices and the manufacture of banking powder, extracts, &c. Nationally 
ome pa brands of foodstuffs as well as the company’s own brands are 

an 

Since the present management took charge of the operation of Jones Bros. 
Tea Co. in 1924, a number of the unprofitable stores have been closed and 
a substantial liquidation in inventory has been effected. During 1927, 


Authorized. Tssued. 
500,000 shs. 100,000 shs. 





is 
Sales Earnings.—The combined sales and 
years of the quopened cubaldindiosad Oasak Union Co., 


| 


a ey ha 
Year— Net Sales. Federal azes. 
ra | 198 eee ce eewc cece cw csccececcccccss-- be ns ce i ee 
anes coca ne aeeaecene 250/313 


28 
640,376 for the correspondine Leded of 1 
‘or the correspo 
ales for the month of ee were $2,546,386 co 
a@ year ago, an increase of 20 1%. 
Assets.—The new company’s consolidated balance sheet as of 
1927, Oe a 


by o—_s convertibie 

tangible assets were Se per share without including goodwill. 
Listing.—The pooh iL make application to list the erence stock 

_— voting trust certificates for common stock on the New York stock 
xchange. 


{W. ‘Be Z-) Grant Co. (of Del. ). -—Annual Report.— 





Jan. 31— 1928. 927. 1926. 1925. 
an” wt 6 gre aiden mig ies oe. 743,929 $36, 1074, 617 $30,411,400 $25,316,334 
Net profits (after deprec 

and taxes).......... 2,329,455 2,126,731 1,825,274 1,399,872 

Balance Sheet Jan. 31. 
1928. 1927. 1928. 1927. 

Asseas— $s 3 TAabtltttes— $ z 
ae - 1,830,941 2,013,502/ Preferred stock... --.-.--- 2,289,900 
a age Rin detail 4,659,712 3,495,061 | Cap. stk. & surp. _x10, 439, o 6,362,643 
Accts. rec., &c__.- 64,096 50,169 | Accounts payable. 323, 127,175 
Life ins. policies. - 52,080 41,317' Accr. accounts_.. 984,226 784,606 
Empl. notes rec_- 67 ,926 25,249| Div. payable-.... -..... ¢ 
W.T.Grant Realty . for painting 

IEA 1 2,814} stores......... 44,941 30,405 
PP ee 2,860 
Furn. & fixtures... 1,511,362 1,164,662 
Alter. leased stores 3,328,179 2,683,823 
Prepd.ins.,rent,&c 189,672} Tot. (each side)_11,792,917 9,669,129 





PD Re resented Ly 507, 200 no par shares. y Includes Federal income 
. 124, p. 3 


agra Chemical Co.—Earnings.— 








Calendar Years-— 1927. 1926. 
2 Si ictnchankiabwbbiencnandsacune $5,056,047 $4,592,370 
Provision ~ IS TIN ded Dees ne is ancl sew astnaie al 89, 340 

SORES SSE FE An ap Om ee 1,313,593 1,218,970 

Pe EG Seb cndecoaddonackeanadacobnsven $3,253,454 $2,930,060 
ER Ee aan 805 394 721,567 
SD GE io ead ks otawesunaunee 1.725.020 1,672,656 

RY aS a '23 040 $535,837 
Shares of com. outstanding (par $100)_...._.__ 215,707 215,707 
E per share on common stock..........--. $11.35 $10.24 


—V. 124, p. 2436. 


Great Western Sugar Co. & Sub. Cos.—Annual noose 
Comsolidated Income Account Years Ended Last Da of her 











1927-28. 1926-27. 1925-2 sr 4-25. 
Profits from operation.. $5,898,138 $5,222,682 $7, 734. 107 $11,614,119 
terest income-__-__.._- P35 718 273,0. 314,269 278,7 
come from investments 58,132 191,171 54.057 527.895 
Total income_-____.__- $6,091,988 $5,686,903 $8,552,434 $12,420,752 
Int. on money borrowed 337,156 EE > Shien PO ee 
Deprec. of plants & RR. 1,691,683 1,672,860 1,288,343 1,224,511 
F a 532/581 499,103 839,948 618,967 
Balance, surplus. --.-- $3.530.568 $3,.365.713 $6,424,142 $10,577,274 
Previous surplus --—___-- 36,517,056 39,001,343 38,427,200 33,699,927 
Deduct—Pref.divs. (7%) 1,050, .050,000 1,059, ,050,000 
Com. dividends-- ~~~ y4,920,000 (32)4800 ,000 (32) 4800 ,000 (32)4800,000 
Profit and loss__...-.- $34,077,624 $36,517,056 $39,001,342 $38,427,201 
Shs. com. outst. (no par) 1,800,000 x600 ,000 x600 ,000 x6 


Earns. per sh. on com-- $3.86 $8.96 $15.88 


x Shares of $25 . y Being $4 per share on 600,000 shares (par $10) 
and $1.40 on the 1,800,000 new no par shares.—V. 126, p. 725. 


Greene Cananea Copper Co.—$1 Dividend.— 

The directors have declared a dividend of $1 per share on the out- 
standing $50,000,000 capital stock, par $100. payable July 2 to holders 
of record June 15. Dividends of 50 cents per share were paid on Aug. 23 
and Nov. 22 1920, none since.—V. 125, p. 3490. 


Guardian Title & Mortgage Guaranty Co. of New 
Jersey.—Bonds Offered.—Ames, Emerich & Co., Inc., are 
of erng at 100 and int. $1,000,000 1st mtge. coll. trust 
51% % gold bonds, series due June 1 1938. 


Dated June 1 1928; due June 1 1938. Prin. and int. (J-D) payable = 
U.S. gold coin of or equivalent to the standard of wt. and fineness existing o 

June 1 1928. Prin. payable at the office of Guardian Trust Co., nn bog 
N. J., and int. payable at the offices of Ames, Emerich & Co., inc., Now 
York or Chicago. Not subject to redemption until June 1 1933; on or 
after such date redeemable in whole or in part on 60 days’ published notice 
on any int. date r 100 and tp ae $1,000c*. Guardian Trust Co. 
ewar 


of New Jersey, x, Ni J., 

Legal Investments for Trust Funds in in New Jersey, and not taxable under 
the existing laws of the State. 

Data from Letter of Oscar L. Weingarten, President of the Co. 

Company.—Incorporated in New Jersey in Feb. 1927, by a group of 
leading business and professional men of the State for the purpose of con- 
ducting a morenape and title guaranty business. Operations are confined 
to the State of New Jersey and have been carried on principally in that 

art of Northern New Jersey known as the Metropolitan District, which 
cludes Essex, Bergen, Hudson, Union, Passaic and Morris Counties. 

It is the company’s policy not to grant loans for a period in excess of 5 
years and at the present time the average life of mortgages purchased by 
the company is approximately 4 years, thereby assuring a maturing fund 
as security for these bonds. 

Security.—Bonds will be a direct obligction of company of New Jersey, 
and are to be secured by deposit with the trustee of first mortgages and 
bonds on carefully selected types of real estate and the buildings erected 
thereon in the State of New Jersey, and (or) governmental securities (as 
defined in the indenture) and (or) cas eposited and pledged with the 
trustee to an amount always equal ay face value to the amount of bonds 
outstanding under the indenture. Titles to the properties mortgaged 


be guaranteed by the yy & 

a. —Company aid-in capital of $2,500,000 and paid-in 
lus of $500, 000. ail of rt is available to meet the ty Payment 
nds issued by the compan Company is limited in the issuance of 

Con and ether indebtedness ( efined in the indenture) to an amount not 
to exceed 15 times the paid-in capital of the company, exclusive of surplus 
paid in and earned, and all its undivided profits.—V. 126, p. 2943. 


Guelph (Ont.) Carpet & Worsted Spinning Mills, 
Ltd.—To Retire Bonds.— 


All of the outstanding 6% 1st mtge. & collateral trust 20-yr. s. f. gold 
bonds, Mar 
and int. at the Royal Trust Co., 59 Yonge St. 


1 1927, have been called for ——, Se 4 . ment at 105 
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It has been arranged that the Royal Trust Co. will redeem any bonds 
presented for meena prior to Sept. 1 by payment of 105 and int. to the 
date of payment.—V. 124, p. 2436 


(C. M.) Hall Lamp Co.—Larger Dividend.— 

A dispatch from Detroit, Mich. sta that the company has declared 

a dividend of 50c. a share, payable June 15 to holders of record June 1. 

7 nea dividends of 25c. a share were paid.—V. 125, p. 527; 
é .p. > 


Hamburg-American Line.— Annual Report.— 
Income Account Calendar Year 1927 (In German Reichsmark) . 


Gem ete acas aces wl abe asa age 
, taxes & wel BB. oo tc ceeusawous , ’ 
Loan interest.....---- uns Ap aR ei 2'956.947 
Fe el aneeeeabagitansaenimauwud 32,642,831 
Suggested Distribution— 
Res. for deprec. of seagoing vessels & auxilary craft.....----- 19,944,121 
Res. for reality, bidgs., plante, &c....................-.---- 624,776 
Transfer to real estate tax res. account_-_-__..-.------------ 30, 
Tantieme to members of board of supervisors - - -------.------ 443,918 
ek. ORY US UY Sl er eae 10 A OS 


4%, dividend on RM30,600,000 
¥. 125, p. 1981. 


Hawaiian Commercial & Sugar Co., Led.—-Barninge.—— 


Calendar Years— |. oe 26 
Seeeepes trot GANS... . 22 oc ec ewsss-ces ae rye $5,009,485 

















a ag RI MS ea ,594,093/ 3,544.056 
perati Pe pabGtnvaduncnss ducdudbiinatios $1,842,518 $1,465,426 
owe income. LT EA er eRe ey A PEAT 160,459 149,263 
NN to Saban sees $2,002,977 $1,614,689 
Pe OED GRE TENS.) «oe cccdicnccsosaccces 250,000 236,753 
Accrued territorial income tax. _------.--------- 83,247 48,229 
ND 8. sod dhot dante cnedcbbnweaee $1,669,730 $1,329,706 
Ps is hb bbs nde ME mea dbbhscticaddacvees 1,500,000 1,200,000 
Cah ved aba wala ncheiawe'n no ut a $169,730 $129,706 
—V. 125, p. 1467. 
Hecla Mining Co.—Earnings.— 

Quarter Ended March 31— 1928. 1927. 
pk, RGSS RSE a ee eer repeony me sepa 80,183 85,980 
ee ON oan on cece cdencndowsecds 16,127,183 17,064,285 
pO" _, a a ees eres $6.15 $7. 
I a inate bs cs es ote aw nh hg tales 497 ,996 507,115 
A PRET PEM cct teres eawwnandqndasddnes $0.57 $0. 
NN A Ns ax tabs Sh ae in cp ens pts, dh nee $919,251 $1,146,503 

ea oe ee 400,717 408 ,637 
II Ss he Be te ac ch nn yA ep inner hab ep sh nin eter (est.)83, 113,000 

a sila ds seid dbase io lecdiace tice aoe tnt ik Wwe wes hin (est.)70,999 (est.)68,826 

PO shit chee ci cei Sa oe Shop on wh nS Sat ge $364,535 $556,039 
Earns. per sh. on 1,000,000 shs. cap. stk. outstad. 

Seaeiaen ccmeltAe hice idee ds ee sheak cisitiias tae ekg oleh ey $0.36 $0.56 


Hollinger Consolidated Gold Mines, Ltd.—Karnings.— 
ears— 











Calendar 1927. 1926. 1925. 1924. 
Production’ .......---- $14,548,900 $14,780,637 $15,786,405 $13,429,227 
Other revenue..__.--_- 769.480 876,164 342.851 561.887 
Total income-__.--__- $15,318,380 $15,656.01 $16,129,256 $13,991,114 
Banos. ew MATES -- ~~~ 6045823 «| '633°706 | '693'246 3181377 
tion, &c__.__- 616.622 1,192:535 1,068.270 1,162'801 
Net income._.____-- $6,648,308 $6,199,680 $6,538,711 $5,105,037 
Oiec so oka. 6.396.000 5.805.600 4'378'800 3,198,000 
, surplus____-_ $252,308 $394,080 $2,159,911 $1,907,037 
a So ete $1.35 $1.26 $1.33 $1.04 
a: i le Dp. 3077. P é a J 


Holly Sugar Corp.—Annual Report (Incl. Subsidiaries) .— 








Years Ended Mar.31— _1927-28. 1926-27. 1925-26. 1924-25. 
Operating profit... -- $2,116,491 $1,509,143 $597 885 :709,564 
Depreciation -~-._.-.--- 67 ,821 3 566, 507 ,406 
Interest, &c__.__---_-- ,052 508,214 331,457 291,137 
Loss on agric. oper., &c. ------ 231,669 281,247 498,490 
Federal taxes____..---- Sen.  Nibswon. Spank 70, 

Net profit for year__. $724,948 $177,104 loss$581 ,357 42,531 

us surplus--_-_--_-- ,846,21 5,613,580 ‘6, 589 6,059,710 
Miscellaneous credits... d2,166,204 1,316,486 a473 ,848 127,348 
CULL ee $8,737,362 $7,107,170 $5,960,080 $6,529,589 
Divs. on 7- pref. -- ©346,500 231,000 173,250 231,000 
PO cen sodded —  tekeeee 173 ,250 231,000 
. Of deprec. res... --.... A nee | eae 
ment ofsub.surp. -_--.- ae: ° wsienss 
Fed. taxes previous yrs --____-_ ee 8 eae oh Gobo, 
Adj. acct. of land co---- eee. ae OL Soa eha -eMeeens 
Goodwill contracts, 
written off..._...-_- 5 EE pee OF ae er, et oe 
t. adv., etc., wri 
aot » aa eS ae ee cae FF eee ge Por" te 
disc. & expense 
prem. & int for retire_ Ce. oc. MéeboeOans eeewest oct ee 





Surp. for com. stock.. $6,239,675 b$5,846,210 $5,613,580 $6,067,589 
a Incl. $91,604 over accrued for beets, 1924 crop; $17,880 Federal taxes, 
and $364,364 justment of Federal taxes 1918 to 1920 and int. thereon. 
b Subject to deferred cum. divs. on pref. stock of $115,500 


$1,031,094 _—— Ve reserve restored to surplus, less $79,411 minorit 
stockholders portion, balance, $951,683, plus revaluation of 
moved to new plant, balance, $1,316,486. d Includes net assets 


acquired for 32,702 shares of common stock less profits for year included in 
consolidated income, $1,408,128 and revaluation of [plant acquired $758,076. 




















e Includes deferred cumulative dividends.—V. 126, p. 
Hudson Coal Co.—Annual Report.— 
siceieee isan tela olf ocal $40 998.714 $57'574.566 
wed from sales of coal...................- 928, 574. 
Cost of coal sold (incl. renewals, replace., state & any ave 
EERE REL HA OS 40,167,429 55,461,977 
Ch a dil kin ccdccwnssete ccc eaeee 21,273 31,219 
Net operating income. .---...............-.-. $740,012 $2,081,370 
Other income, int., rentals, &c_-..-.....-.--_-- 1,394,820 932,744 
EE Fe SE eM a $2,134,832 $3,014,113 
Int. on Ist mtge. sink. fund 5% gold bonds_-_-_-_--_- 1,020,833 " pe _— 
PRG 25d Kade cabucadbba abba mak 186,836 277,551 
IN os nn is > cleanin Oedbdbin ailacideeawiiaes. 4. tiaaae 30,000 
ica ss cn ntcnscectr-nicciadlibinndhs Sildgnidlepeallin 1,303,823 214'345 
ND on cna et mngiinntcun wena cea def$376,661 $2,192,218 
Miscellaneous adjustments (credit).........---- 10,052,887 442,65: 
BEES REET EERE TE 14,724,634 13,305,191 
IR. os bn ce wtntbaninnecianmennan $24,400,861 $15,940,062 
tid nncincsbbinkinthedanancdeihemedingr et Hae 1,215,428 
aE ap A: ee $24,400,861 $14,724,634 


—V. 125, p. 2944. 


Ideal Cement Co.—Proposed Recapitalization.— 

President Charles Boettcher, May 16, said in substance: 

The present 
authorized preferr 


capital structure of the com 


ny consists of or li 
stock in the amount of $1 is 


,500,000, of which there 








now outstanding $7,725,400, and authorized common stock in the amount 
py a ed shares, without par value, of which there is now outstanding 


Subject to the favorable action of the stockholders in the pro plan 
o recaplealization at the meeting called for June 15 1928, it is proposed 

Se thee en of July 1 1928, $8,500,000 in 15-year 5% conv. gold de- 
bentures, callable at not to cnesed 10n aod te oniee cache debentures tn ex 
| ewe ~~ ae a . stock at the rate of $1,100 in debentures 

2.—To offer for subscription at 100 by both pref. and common stockhold- 
ers any debentures not in exchange for pref. stock. 

3.—To see to underwriters such of the above d 


eben 
changed for . stock or are not subscribed for by stockholders. 
4.—To call for redemption at 110 and div., any preferred stock not ex- 
for debentures. 


5.—To issue new common stock as of July 1 1928, in the ratio of 2 shares 
for each one share of common stock now outstanding. 

Ass the consummation of the foregoing proposal, the capitalization 
of the company will then consist of $8,500,000 debentures, all of which will 
be outstanding, and an authorized 600,000 shares of common stock, without 
par value, of which 400,112 shares will be outstanding, and of which not 
to exceed 111,765 shares will be reserved inst conversion of debentures, 
as follows: From July 1 1928 to July 1 1929, at the rate of $75 per share; 
thereafter to July 1 1930, at the rate of $80 per share; thereafter to July 1 
1931, at the rate of $85 per share; thereafter to July 1 1932, at the rate of 
$90 per share; thereafter to July 1 1933, at the rate of $95 share. 

Notice is wee given to all pref. stockholders that, subject to the adop- 
tion. by the stockholders of the 


roposed 
stockholders of record June 15 ar: 


lan of recapitalization, pref. 
be acco 


ed the privilege of exchanging 
pref. stock for debentures on the basis above set forth. This pri = 
will expire June 30. Debentures will be issued in denominations of $100, 
, and $1,000, and adjustments in cash will be made on any fraction of 
100 to which any pref. stockholder may be entitled. All referred stoek- 
holders desiring to make this exchange should forward their pref. stock 
certificates to the Denver National Bank, Denver, Col. ' Any preferred 
stock received after June 30 will be redeemed in cash and ‘will not be en- 
titled to exchange for debentures. : 

Any stockholder, preferred or common, desiring to subscribe for deben- 
tures at 100 must do so on or before June 30. Any debentures not issued 
in exchange for preferred stock will be applied on these subscriptions and will 
be allot pro rata in the event of oversubscription. 

The formal notice of the call of pref. stock for redemption will be sent out 
after the meeting of stockholders on June 15, in the event the plan of re- 
capitaliztion is adopted at that meeting so that pref. stockholders electing 
not to accept the exchange of debentures will receive 110 and divs. at the 
rate of 7% annum, from July 1 to the date of call which will be not later 
than Aug. 10 1928. 

Subject to the adoption of the i of recapitalization, all common 
stockholders are requested to forward their certificates of stock to the Den- 
ver National Bank for exchange for new common stock certificates at the 
rate of 2 shares for each one share now outstanding. This exchange will 
extend to common stockholders of record June 15. 

It is anieipated that commen Oct. 1 1928, the dividend on the new 
common s will be at the rate of $3 per share per annum. 

Proper provision has been made for the purchase of the ——- amount 
of unexchanged or unsubscribed debentures through an underwriting agree- 
ment, for compensation, with Boettcher & Co. and Newton & Co., who are 
re nted on the board of directors of the company. 

t is estimated that the proposed recapitalization of the company will 
result in a saving averaging approximately $200,000 per annum, er at the 
rate of $1 per share on the present outstanding common stock, in addition 
to which, through conversion or payment of the debentures, the company 
will ultimately have outstanding only one class of stock preceded by no 
funded indebtedness.—V. 126, p. 3130. 

















Industrial Acceptance Corporation.—Earnings.— 
Calendar Years— 1927. 1926. 1925. 
er ee 8 $1,009,660 $1,004,820 $1,055,978 
Bis +0 Satine nckbe deen weaned 90,000 115, 140,000 
eT ee eee ee $919,660 $889,819 $915,978 
II ss oxo ssn: as cords cs cb a ps bb ciao 607 ,328 610,576 615,000 

DD, GUNNER. 6 a6 ocd cna cade $312,332 $279,243 $300,978 
—V. 126, p. 3130. 

Ingersoll-Rand Co.—Earnings.— 

Calendar Years— 1927. 1926. 1925. 924. 
Total income----_-_-_--- 8,629,799 $10,154,173 $8,117,264 $6,138,042 
Depreciation ---__----- 154,796 = 1, 477 ~=©1,048,761 1,036,517 
Reserve for Federal taxes 874,106 1,133,598 871,057 596,901 
Interest on bonds- -- --- 50,000 50,000 50,000 50,000 

Net profit. ...__-__- $6,550,897 $7,878,098 $6,147,446 $4,454,624 
Div. on pref. stock (6%) 151,518 151,518 151,518 151,518 
Common divs. ------. 4,999,691 4,999,595 1,923,802 1,923,456 

Balance, surplus - - --- $1,399,688 $2,726,985 $4,072,125 $2,379,650 
Previous surplus - ------ 10,153 ,646 7 426,661 6,591,799 4,212,149 
Adjustments --.-_-._---- CVEGtee i twee Dr. eS... mapemice 
Je Ses OO OO. OEE... gancnc.  . weniion SUD.) ecole 

$10,153,646 $7,426,661 $6,591,799 


Profit & loss surplus - - $11,623,127 
Shares of common stock 

outstanding (no par). 1,000,000 1,000,000 1,000,000 x240,563 
Earns. per share on com - 39 $7.72 é $17.89 

x Shares changed from $100 par value to ne yee in 1925, the shares being 
exchanged at rate of four new for one old.—V. 126, p. 2657. 

International Safety Razor Corp.—Class A Stock Of- 
fered.—Goddard & Co., Ine., New York, are offering in 
units of 1 sh. class A stock and % sh. class B_ stock at 
$47.50 per unit, 40,000 shares class A stock (without par 
value). This offering does not represent any financing by 
the company. 


Transfer agent, Bank of America, N. A. Registrar, National City Bank 
of New York. The shares of class A stock will be entitled to receive divi- 
dends at the rate of $2.40 per share per annum, and no more, before any 
dividends are — upon or set — for the shares of class B stock. The 
dividends on the shares of class A stock will be payable Q.-M. (cumulative 
from June 1 1928). Class A stock callable as a whole, or from time to time 
in part, at any time on not less than 30 nor more than 60 days’ notice at 
$37.50 per share and div. The shares of class A stock will be non-voting 
except in certain instances, and in the event of any liquidation of the 
corporation, after the payment in full of the accrued and unpaid cumulative 

vidends, if any, on the shares of class A stock, the shares of class A stock 
and shares of class B stock will share equally, share and share alike, in the 
distribution of assets. Dividends free from the present normal Federal 
income tax. 

Conversion Pririlege.—Shares of class A stock, at the option of the holder, 
will be convertible at any time on or before June 1 1933-(unless previously 
redeemed), share for share, into shares of class B stock. In the event of 
any redemption of class A stock prior to June ] 1933, the corporation will 
issue and deliver to the holders of the shares so redeemed, registered class B 
stock purchase warrants, entitling the registered holders or their assigns 
to purchase at $37.50 per share, on or before June 1 1933, such number of 
shares of the class B stock as the shares of class A stock so redeemed would 
have been entitled to receive upon the conversion thereof. Provision will 
be made in the certificate of incorporation of the corporation, as amended, 
for adjustments in certain instances in the rate of conversion and of the 
purchase price and (or) for the number of shares purchasable under said 
wergnitait ti \uthorized Outstanding 

Japitalization— ! ¥ zed. c q. 
Cien 4 stock (no par value) - - ---- 40,000 shs. 40,000 shs. 
Class B stock (no par value) - --------- *175,000 shs. 135,000 shs. 

Data from Letter of A. H. Bryant, President of the Company. 

Company.—Incorp. in New Jersey. Is engaged in the manufacture and 
sale of safety razor blades of high quality, which are sold zenerally at prices 
considerably less than other similar blades. The product is sold under the 
following trade names: ‘‘Fax"’ blades, ‘‘Speedway”’ blades, ‘‘Bond"’ blades, 
and “‘Sha-ve-zee"’ blades. The various types of blades are designed to fit 
the leading makes of safety razor holders. Manufacturing plant located at 
Bloomfield, N. J. 
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Earnings.—Net earnings after all charges, including depreciation and 
Federal taxes, have been as follows: 
Per Sh. on Per Sh. on 


Net Earn. woe Stock Cl. B Stock 


BE adbvccccevicsostandsntabes $91,304.54 28 aS 
ers 245,139.43 6.13 $1.10 
| Pe re ee 423,187.41 10.58 


2 P , ” 2.42 

1928 earnings for the 4 months ended Apr. 30 were $179.672, or at the 
annual rate of $13.47 per share for class A and $3.28 per share for class B 
stock to be presently outstanding. The management estimates net ee 
after all charges including depreciation and Federal taxes, for the cal ar 
year 1928 will be in excess of $600,000, as sales for the first four months of 
1928 were 40% in excess of those for the same period of 1927. 

Dividends.—It is the intention of the management to inaugurate divi- 
dends on the class B stock at the annua! rate of $2 per share. 

Listing.—It is anticipated that application will be made to list the class B 
stock on the New York Curb Market. 


International Combustion Engineering Corp.—Report. 

Calendar Years— 1927. ° 1925. 1924. 
Net income from oper... $2,616,187 $2,283,023 $1,350,109 $1,448,432 
Other income_......-. 538 ,003 350 ,357 186,175 66 ,508 

















Total income. ---_---- $3,154,190 $2,633,380 $1,536,285 $1,514,940 
Int., depreciation, &c--- 947,01 538,08 412,215 300,216 
Res. for Fed. taxes, &c-- 198 ,908 281,480 117,150 158,318 

ee $2,008,265 $1,813,817 $1,006,919 $1,056,406 
Pref. dividends. _....-. [a ee eae | seins 
Common dividends. - - -- 1,471,502 1,292,274 909,091 789 822 

Balance, surplus- ---- $458 472 $521,544 $97 ,829 $266 ,584 
Previous surplus_-._-.--- y6,225,754 2,003,145 1,419,878 1,347,356 
pe 8 RS a ee eee ae 36, 
GRRE? GEE Esisinacess  vtsens 66 ,996 ae.  - tiene 

Total surplus._..._-.- $6,684,226 $2,591,685 $2,167,076 $1,650,399 
Written off for patents 

and good-will... .--- 500,000 ear ee 178 ,823 
Divs. on minority stock_ 1,923 4,805 4,096 7 465 
Int. of min. stockholders x27 ,333 x8 ,429 x8 ,783 285 
Sundry adjustments. -_-.-. 676,486 39,378 159,835 44,233 

Profit & losssurplus.. $5,478,482 $2,202,195 $1 :994,362 $1,419,593 

x In net surplus of subsidiaries. y Includes $4,015,131, surplus of F. J. 


Lewis Mfg. Co. and Heine Boiler Co., Jan. 1 1927 
Consolidated Balance Sheet Dec. 31. 





1927. 1926. 1927. 1926. 
Assets— o $ TAabilities— & $ 
Plants, mach .&eqx14,448,449 3,746,967) Preferred stock... 5,000,000 -..-.-- 
Office bidg.on leas. Common stock-.-y26,856,879 21,077,736 
x698,247 x«711,337| Min. int. in affil. 
Pat'ts, trade mks. companies... . 224,925 192,224 
and good-will_.x13,610,178 10,914,372| Mtge.on office bldg 192,500 206,250 
Tank cars. ....... See. -.ssneer 7 Se A . lst 
Invest.inothercos 756,160 524,577| 6% notes_.-_-.-- 225,000 225,000 
EE 745,363 1,386,187|H. B. Co. lst M 
Accts. & notes rec. 6,836,181 7,209,131; 6348....-.--.... See > -ameane 
French, &c., Govt. Notes & accts y 
din wenn on 235,639 64,714) S&accr.exp.-_-- 6,077,921 2,771,512 
Material & work in Adv. on acct. o 
progress....... 7,696,012 3,552,361; salescontracts.. 474,733 1,094,542 
Prepayments. .-.- 514,103 ,485| Res. for uncompl. 
Organiz.exp., &c. 135,375 82,414| installations.... 1,158,565 617,351 
Exp. of issue (pref. Unclaimed divs___ 6,701 7,386 
isikieawwns ye er re Res. for Fed. taxes 
& contingencies. 1,250,000 386,348 
Preferred divs. pay fF aa es 
Deferred liability. 200,000 #£------ 
Total(each side) 47,783,207 28,780,545! Surplus._________ 5,478,483 2,202,195 





x After deducting depreciation. y Represented by 874,501 shares (auth. 
1,100,000 shares) of no par value.—V. 125, p. 3355. 


International Salt Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
paid on July 1. Distributions at the rate of 6% (14% quarterly) had been 
made on the outstanding $6,077,130 common stock (par $100) from 1925 
te Apr. 1 1928 incl.—V. 126, p. 1672. 


Intertype Corp., Brooklyn, N. Y.—£ztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents on the common stock, 
both an bg ny Aug. 15 to holders of record Aug. 1. Extras of like amount 
were paid in cash in Feb. and Aug. since and incl. 1924, and in addition a 
10% stock div. was paid on Nov. 17 1924 on the common stock. 

e@ directors also declared two regular quarterly dividends of $2 per 
share on the Ist pref. stock, payable July 2 and Oct. 1 to holders of record 
at 1 and Sept. 14, respectively, and the regular semi-annual dividend 
of per share on the 2nd pref. stock, payable July 2 to holders of record 
June 15.—V. 126, p. 2486. 


(Byron) Jackson Pump Co.—Conversion of Debentures.— 
olders of $981,500 of 6%% convertible debentures exchanged their 
bonds for common stock at the rate of 35 shares of common for each $1,000 
debenture Et to May 11. Out of $1,000,000 offering there now remains 
= $15. ' ars unconverted and subject to call at 105 and int. 


(Anton) Jurgens’ United (Margarine) Works.—Report. 
1926 192 

















Cal. Yrs. (in Florins)\— 1927. é 5. 1924. 
Net earnings... _._._-- 14,338,083 14,979,407 14,820,910 13,958,269 
Admin. expenses, &c__- 201,83 215,096 183 ,48 205,820 
Total interest charges... 1,913,820 2,393,520 2,400,000 2,400,000 

Pci ok. cdctis 12,222,431 12,370,791 12,237,430 11,352.44 
Previous surplus --.-.-- 8.791,813 8,730,065 3,047,803 8, ¥ $3 

Total surplus_-_-_--_---_ 21,014,244 21,100,85 ; 23% 
Deduct—Res. for sink. fa © * _____- 1'000,000 19000000 19:000:000 

Special reserve...-..-. -._..- 5,980,866 230,000 5,000,000 

Divs. on all pref. issues 

outstanding —_-._..- 2,665,034 5,328,177 5,325,168 4,976,088 

Bal. earried forward_- 18,349,210 8,791,813 8,730,065 8,841,854 

Balance Sheet Dec. 31 (in Florins). 
1927. 1926. 1927. 1926. 
Fr eget dg. 6 Peg 
‘actory, 8... cum. pf sh. 28,610,000 28, Z 
mach’y, &c.- 1 1,400,000 6% cum. part.— ene 
Shs. in various B pref. shares 37,234,800 37,234,800 

undertakings - 123,493,238 125,796,772 C pref. shares 22,908,000 22,908,000 
Accounts with Ordinary shares. 41,973,000 32,769,000 

assoc. cos.... 71,633,215 67,720,539) Priority shares_ 100, 00, 
Debtors— 1}6% debentures. 23,981,000 39,787,000 

Dividends and | Sundry creditors 78,886 75,0 

interest due 8,799,110 9,019,838 | Unclaimed divs_ 318,595 394,366 
Bankers--.-. ~~. 5,272,255 5,844,142 Reserve fund___ 31,202,000 25,033,428 
Sundry. -.-...-. ¥ 47,652 Res. for red. of 

| 6% debens._. 4,525,631 3,310,125 
Res. for depree. -_._.. 1,170,125 
|P. & L. surplus. 18,349,210 18,437,020 

i 209,281,122 209,828,944; Total.__.___. 209,281, . 

—¥ 196. pw 3131 ‘ota 09,281,122 209,828,944 


Julien Dubuque Hotel (Dubuque Hotel Co.).—Bonds 
Offered.—H. O. Stone & Co., Chicago, are offering $400,000 
1st (closed) mtge. 6% serial gold bonds at par and int. 

Dated April 19 1928; due serially from Nov. 1 1932 to M 
The trust deed secures bonds to the amount of $100,000 be Fy ih a: 
dinated both as to prin. and int. te the Ist mtge. bonds offered. The 
subordinated bonds have all been purchased by the mortgagor of this issue. 
The value of the land is appraised by the First National Bank of Iowa, 





ro at at $70,000, the building is appraised by Preston M. Nolan 
at ’ ‘ 

According to the statement of Altschuler, Melvoin & Co., the net earn- 
ings, after making deductions for non-recurring charges but before Federal 
income tax and bond int., were $54,735 in 1926 and $67 ,455 in 1927. 
direct. (closed) mtge 


of 190 feet on Main St. at the northeast corner of Second St. 


of 113 feet to an alley. The trust deed also onvers as security for this 
issue 160 feet on Iowa St. at the northwest corner of Second, with a 
of 113 feet to an alley, which land is improved with a As 


tional security, Mr. Harold C. Hayes, Pres. of the Dubuque Hotel Co., 
has delivered to H. O. Stone & Co., $100,000 life insurance policy funds to 
ve used in case of his death to call $100,000 of the bonds outstanding. 


Kaufman Department Stores, Inc.—Annual Report.— 





Calendar Years— 1927. 1926. 1925. ; 
Net profit aft. Fed. taxes $1,668,281 $1,703,803 $1,617,342 $1,682,525 
Pref. divs. (7%)------- vl 95,00. 101, 198 
Common dividends --.--(8%)605,528 (8)600,000 (7)525,000 (4)300,000 

Balance, surplus. .-.-.- $975,435 $1,008,798 $990,634 $1,279,327 
P. & L. surplus. .....-. 3, 586 12,701,621 11,692,823 10,702,189 
Shs. of com. stk. 

stand (par $100) -.--- 75,000 75,000 75,000 75,000 
Earn. per sh. on com... $21.08 22.78 


$ $20.20 $21.06 

The balance sheet as of Dec. 31 1927 shows total assets of $26,150,457, 

including current assets of $10,585,806. Current liabilities totaled $2,896 ,- 
970.—V. 126, p. 1049. 


(Spencer) Kellogg & Sons, Inc.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer t 
and registrar for 100,000 shares of common stoek. See V. 126, p. R 


Kinnear Stores Co.— Earnings — 


Calendar Years— fs 1926. 1925. 
thd a ccasndnhoxonsandenaanne $3,215,945 $2,110,167 $2,095,164 
PPh schuentubtvoscosaktass 212,201 184,488 184,040 


Earns share on common.--.-_...-.- $2.52 
x= For 15 months ended Jan. 31 1928 (fiscal year 
Pp. . 


Knox Hat Co., Inc.—Rights.— 

The Boston Stock Exchange has received notice that the common stock- 
holders of record May 21 are to be given the right to subscribe to one 
additional share of common and two shares of partic. pref. stock as a unit 
for each 10 shares of common stock held. Subscription price per unit is to 
be $280 which may be paid in full on or before June 2 or in 4 installments 
of $70 each on June 2, Aug. 1, Oct. 1 and Dec. 1.—V. 126, p. 2977. 


Kraft Phenix Cheese Co.—To Acquire Southern Dairies, 


Inc. Through Exchange of Stock.— 

Acquisition of the control of Southern Dairies, Inc., by the Kraft-Phenix 
Cheese Co. is announced by officials of the latter company. It is probable 
that an exchange of stock will be offered to stockholders soon. 

According to the announcement, officers of the Kraft-Phenix Cheese 
Co. have a definite program of diversification and expansion _<. 
and believe that the Southern States hold the greatest possibilities for 
profitable development of the dairy industry at the present time. A 
year ago the Kraft-Phenix company Fenn to extend its operations into 
Southern territory, and as a result their unit factories are now poy 
in Alabama, Missouri, Texas, Arkansas, Tennessee, Kansas, and Georgia. 
Officials said all of these factories were receiving as much or,more milk 
as could be expected at the present time. 

As a result of the consolidation, substantial savings for both companies 
in operating costs, capital expenditures, and the buying of raw materials 
will be Carag me as in Fr werd sections of the country the companies’ operations 
represent duplicate efforts. 

rhe officers said that since the consolidation of the Kraft and Phenix 
companies there had been a definite trend toward increased profits, and the 

uisition of Southern Dairies is expected to prove of substantial benefit 
to both the companies effected.—V. 126, p. 2977. 


Lamson & Hubbard Corp.—Balance Sheet.— 


Assets— Feb.29'28. Feb.28'27.| Ltabilities— Feb.29'28. Feb. 28'27. 
Meh. fixt. & int. in Preferred stock - - seener x4 eae 74 


$2.14 $2.13 
changed.) —V. 126, 





| 

r’lest.(lessdepr.) $138,596 $157,688) Accounts payable. 2 
EE 48,021 472,475 | Accrued expense __ 12,539 11,360 
Accts.receivable.. 171,580 182,057 | Dividend payable_ 69,430 57,268 
Notes receivable -~. 4,437 5,059 | Reserve for moving 
Gov. sec. & accr expense_..._--- 62,500 50,000 

EE 378,39 ------| Reserve for depr. 
Inventory -.-..-..-. 270,277 202,136 ofleased realest. 32,171 25,416 
Investments ---.--. 495,449 421,992| Reserve for Fed- 
Prepaid expenses_ 22,787 16,866/| eral taxes__---- 18,500 28,000 
Good-will. ...-.--- 150,000 ea | SA ek . Sean 
DRE bin cccmie tiene ‘ 

Tota (each side) $1,679,541 $1,659,989 





—V. 126, p. 2487. 


Lane Bryant, Inc., New York.—New Financing — 

Merrill, Lynch & Co. and Kelley, Converse & Co. will shortly offer an 
issue of $1,500,000 7% preferred stock (with warrants), at $107.50 per share 
and div. A limited amount of common stock is also being offered at $40 
per share. Each share of preferred carries a warrant entitling the holder 
to purchase one share of common stock at 45 on or before May 31 1933. 

Company is the result of the continuous growth of a business originally 
started in 1903 under the name of Lane Bryant. In 1916 when the business 
was first incorporated, the net assets amounted to $125,000 and this growth 
was accomplished entirely by the reinvestment of gs. The present 
Delaware company was incorp. in May 1920 and acquired the business 
and assets of the predecessor New York Corp. The company reports 
sales for the 11 months ended Apr. 30 1928 of $10,299,566 and net profits 
of $363,588, after depreciation and Federal taxes at 134%4%. The ea 
are equal to 3.77 times dividend requirements on the new preferred and after 
allo g for preferred dividends, leave a balance equal to $3.81 a share on 
the 70,000 shares of common stock to be outstan . The company has 
no funded debt. 

The present management which owns the majority of the common stock 
will continue to direct the affairs of the company. 


Lanston Monotype Machine Co.—Earnings.— 
Years Ended Feb 1 : 1927. 1926. 1925 
$1,049,469 $1,009,363 





Net earnings-_—-_.....-.- $895,115 $707 ,059 
Previous surplus------- 4,800,883 4,700,756 4,735,185 4,877,868 
I si iis dads cana $5,850,352 $5,710,119 $5,630,300 $5,584,927 
IEE RITE LS LE 135, 101, . 80,760 
Dividends (6%) ------- ’ y 60,000 J 
Obsolete mach. writ. off_ 102,515 64,718 43,369 42,445 
Deprediation.......... 271,246 373,234 368,889 53 
Pome: G<; WEEE. ok kc, wet nk See . «cstiens 





P. & L. surplus___..- 
—V. 124, p. 2918. 


Lehn & Fink Products Co.—WNotes Called.— 

Thirty-five 2-year 6% gold notes, due Jan. 1 1929, have been called"for 
payment June 1 next at 100 and int. at the office of Goldman, Sachs_& 
Co., 30 Pine St., N. Y. City.—V. 126, p. 1992. 


Leslie-California Salt Co.—Rights.— 

The Stock Admissions Committee of the San Francisco Curb Exchange 
has approved trading on a regular basis, effective May 10, in rights of this 
company. ; A Pool 

These rights attach to 40,408 shares of common stock, without par value, 
represented by voting trust certificates, and entitle the holders of record 
of the voting trust certificates, as of May 3 1928, to subscribe for, ane 
additional share of common stock at $30 per share, “or each one share of 
stock represented by voting trust certificates owned by such holders. 
Rights will expire on June 4.—V. 124, p. 3641. 


Lincoln Building (Lincoln Forty-Second Street Corp.) 
New York.—Bonds Offered.—Chase Securities Corp., E. H. 
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Rollins & Sons, Harris, Forbes & Co. and Continental | 


National Co. are offering at 100 and int. $16,000,000 Ist 
mtge. 544% sinking fund gold loan. 


Dated June 1 1928; due June1 1953. Int. payableJ.& D. Prin. alsopayable 
at principal office of the trustee. Participation certificates in coupon 
form issued by the trustee in interchangeable denoms. $1,000 and $500 c*. 
Red. all or part, on any int. date on 30 days’ notice at 103 prior to June 1 
1938 at 104 on June 1 1938 and thereafter until June 1 1943, at 103 on 
June 1 1943 and thereafter until June 1 1948, and at 102 on June 1 1948 
and thereafter until maturity, plus int. in each case. Interest payable 
without deduction for normal Federal income tax not in excess of 2%. 
Corporation will agree to refund personal property, taxes in Penn. and Conn. 
up to 4 mills, in Maryland up to 4% mills, in Michigan, Calif. and Dist. of 
Columbia up to 5 mills, and the Mass. income tax on interest not exceeding 
® per annum, upon application as provided in the mortgage. Chase 
ational Bank New York, trustee. 

These certificates, upon completion of the building, will be legal for the 
investment of trust funds under the laws of the State of New York. 

Data from Letter of John H. Carpenter, President of the Corporation. 

Company.—Incorp. in New York. Will own in fee simple one of the 
largest office building sites in New York, located on the south side of 42d 
St. between Madison and Park Avenues, directly facing Vanderbilt Avenue 
and diagonally across from the Grand Central Terminal. This site has 
an area of 42,051 sq. ft. with frontage of 1815 feet en 42d St., 179.75 feet 
on 4ist St., and 49.75 feet on Madison Ave. 

tion will erect on the site a 52-story office building of most modern 
fireproof construction, to be known as the Lincoln Building, which will tower 
approximately 640 ft. above the 42d St. level and be one of the tallest and 
most imposing structures in the city. The building will contain approx- 
imately 915,000 sq. ft. of rentable area, and is designed to be one of the 
finest office buildings in the country. It will be located in the center of the 
rapidly developing 42d St. zone in the heart of the uptewn business and 
banking district, with proposed underground connections with the subway 
and Grand Central Terminal, thus avoiding the necessity of crossing 42d 
St. at one of the most congested points in the city. It is officially reported 
that for the year 1927 the passenger traffic of the New York Central and 
the New You, New Haven & Hartford Railroads in and out of the Grand 
Central Terminal exceeded 43,900,000 passengers. The demand for high 
grade office building space and for shops and stores in this very accessible 
location has been definitely established. The building will be constructed 
by_Dwight P. Robinson & Co., Inc. 

Valuation.—The value of the land, as wee agg by the cost thereof, 
together with the estimated cost of the building, with carrying charges, 
including interest and taxes a but exclusive of discounts 
on ties, is estimated by Dwight P. Robinson & Co., Inc., at $25,200,- 
000, so that this $16,000,000 Ist mtge. 54% sinking fund gold loan will 
be equivalent to less than 63% % of this cost. Charles F. Noyes Co., Inc., 
representing the bankers, has estimated the value of the land and the build- 
ing when completed at $25,869,000. 

Security.—This loan will be secured by a first closed lien on the land and 
building. The trustee .will issue its certificates representing shares or 
Parts in the loan and in the mtge. securing the loan. On or prior to the 
execution of the mtge., Dwight P. Robinson & Co., Inc. will deliver to 
the trustee its guaranty of the completion of the building in accordance with 
architect's plans and specifications. is loan will be followed by $5,- 
500,000 20-yr. 6%% sinking fund gold debentures due 1948, $1,600,000 
6% purchase money notes (with sinking fund) due 1935, $3,500,000 7% 
preferred stock, and 600,000 shares of no par value common stock. 

Earnings.—Separate estimates of the earnings of the completed building 
have been made by Dwight P. Robinson & Co., Inc., Pease & Elliman, Inc., 
and Albert B. Ashforth, Inc. An average of all three estimates shows, 
after allowing for 10% vacancies and property taxes, net revenue available 
for interest and depreciation of $2,440,027, or over 2.7 times the annual 
interest requirements of $880,000 of this loan. ‘The lowest estimate is that 
of Albert B. Ashforth, Inc., representing the bankers, and shows, after 
allowing for 10% vacancies and bg 4 taxes, net revenue available for 
interest and depreciation of $2,302,500, or over 2.6 times the annual interest 
requirements of this lean. 

inking Fund.—Mortgage will provide for a cumulative sinking fund, 
commencing June 1 1933, which is calculated to retire more than $5,200,000 
principal amount of certificates of this issue by maturity. 
a — Thee certificates have been listed on the Boston Stock Ex- 
ange. 


Lockwood Greene & Co.—Earnings.— 








Calendar Years— 1927. 1926. 
Operating profits from engineering & management. $183,791 $300,150 
Income from securities pledged to secure coll. trust 

cl leks atte e iss shal ee a imatiened ete coca ad 36,438 60,000 
Income from other investments..........-----. -.---- 1,667 

TI nas ee ae $220,229 $361,817 
Interest on collateral trust notes__.______.___-_- 276,080 294,503 
eee a eee 259,957 311,304 

Operating loss after all interest__...._____.__- $315,808 $243 ,991 
Less gain from sale of 10,000 shs. of Winnsboro 

Mills stock & retirement of $2,056,000 of 10-yr. 

en I I a Pg 229,950 
On UR NN a eas Dr.$348,192 Dr.15,541 

es, bad debts & other charges. __________--- lGG.a6s ean 





Net loss after all charges 769,218 29 ,582 
—V. 124, p. 3221. . . . 


(P.) Lorrillard Co.—To Declare Pref. Dividend.— 

Treasurer H. A. Stout, in connection with reposts that the company was 
likely to pass its 7% preferred dividend payable July 1 next, authorized 
the statement that such reports are unfounded and that the regular divi- 
dend on the preferred stock of the company will be declared by directors 
at a ae on June 6 payable July 1 to holders of record June 15. 


Luger Furniture Co., Minneapolis.—Pref. Stock Offered. 
— Marquette Trust Co., Minneapolis, recently offered at 
100 and div. $300,000 7% cumulative preferred stock, class 


Free from Minnesota moneys and credits tax and normal Federal income 
tax. Preferred as to assets and divs. Red. all or part on any div. date 
upon 30 days’ notice at $105 and div. Divs. payable Q.-J. Registrar and 
transfer agent, Marquette Trust Co., Minneapolis. 

_ Company.—Has been engaged in business in Minnesota for 70 years. It 
is the oldest and largest manufacturer and jobber of household furniture in 
the Northwest. The company has built up out of earnings total assets of 
$1,843,666, and now shows net assets over four times all liabilities, or 
$437 for each $100 certificate of class A preferred stock to be outstanding. 

Earnings.—During the 10 year period ending Dec. 31 1927, the company 
has shown net profits after taxes and depreciation amounting to $790,957. 
Such net earnings averaged annually almost 3.8 times dividend require- 
ments on this issue of preferred stock. 

Capitalization— 





Authorized. Outstanding. 


1c, Reeeeeen aback, clas A... 202-6055 e $1,035,000 329, 
C= peed Geeen, Claes BK .. ca 465,000 453,900 
I oe. wae oa 3s ow repaid 500,000 467 ,450 


Maracaibo Oil Exploration Corp. (& Sub. Cos.).— 


Earnings for Calendar Years. 


3 ‘ * 927. 1926. 
Net earnings (incl. profit on securities sold)-_-_-_--- $71,271 $42,845 
Balance Sheet Dec. 31. 
Assets— 1927. 1926. | TAabtlittes— 1927. 1926. 
xProperty, plant & | Capital stock and 
surplus. ..._-- 234,233,608 $4,162,337 


equipment _ _ . _x$2,744,984 $2,610,375 | 
ash 543,868 1,148,107) 





Accts. receivable - - 359 5,135 | 
Call loans... -- aa ae ee 
Securities owned... 416,875 --_.--- 
Deferred assets... 427,522 398,719} Total (each side) - $4,233,608 $4,162,337 | 


x After deducting $70,307 reserve for depreciation and $865,985 amounts 
received from South American Gulf Oil Corp. z Represented by 330,000 


shares of no par value; amount paid in $2,900,800; due to property revalua- 








tions, $1,104,900: due to net earni accumulated to Dec. 31 1927, $227,- 
908.—V. 124, p. 3221. stout * ae r . 


Marshall Mortgage Corp., Brooklyn, N. ¥.—Control.— 

Daniel J. Lyons has resigned as president, effective June 15. Accom- 
panying his resignation is that of A. Edward Feeney, who has been assistant 
treasurer of this tion which was in March 1926 with an 
initial capital of $67,000 the last two years the capitalization 
and surplus of the com was increased to over $2,740,000. In Nov. 
1927 Mr. Lyons and . Feeney bought the American Title & Guaranty 
Co., from which Mr. Feeney resigns as tr at this time. They sold 


Soe 

of 

8, at which 
hich 


n 


easurer 
this com: toa up of stockholders of the Marshall M 
The untieipal Financial Corp., affiliated with the Muni 


Brooklyn, bought control of both corporations on Apr. 27 1938, 
time both Mr. Lyons and Mr. Feeney * were re-center to the offices w 
they have resigned. They also resigned from the directorate of the Ameri- 
can Title & Guaranty Co.—V. 126, p. 3133. 


May Drug Stores Corp.— Changes in Personnel.— 
G. B. Ryland has been elected President and Walter A. May, Chairman 


of the Board.’ Previously Mr. Ryland Ch ° . 
President.—V. 125, p. 659. ite ee ee eee 


Maytag Co. (Del.).—Recapitalization Plan.— 

The stockholders on May 21 approved the b wee of recapitalization, which 
provides for an offer to each holder of 100 res of the present common 
stock 5% shares of $6 cum. Ist pref. stock, 20 shares of cum. pref. steck 
and 100 shares of new common . .This, with the sale of 10,000 
additional shares of cum. $6 lst pref. stock to a syndicate of bankers, will 
make the outstanding capitalization consist of 100,000 shares of $6 first 
pref., 320,000 of cum. pref., and 1,600, shares of common stock. The 
authorized capital conaints of 200,000 shares of cum. $6 Ist pref., 320,000 
shares of cum. pref., and 2,400,000 shares of common, all of no par value. 


Listi Earnings—Temporary Certificates Ready.— 

The New York Stock Exchange has authorized the listing of 90,000 shares 
of cumulative $6 first preferred stock (no par), 320,000 shares of cumulative 
preference stock (no par) with stock purchase warrants attached, and 1,- 
600,000 shares of new common stock (no par); to be issued upon official 
notice of the issuance and exchange for 1, ,000 shares of old common 
stock (no par) now outstanding in the hands of the public,—with addi- 
tional authority to issue opon official notice of issuance: 10, shares of 
cumulative $6 t preferred stock on payment of full consideration therefor 
in cash; 750,000 shares of new common on or befere May 1 1938, 
upon exercise of stock purchase warrants attached to cumulative preference 
stock. 


Earnings for 3 Months Ended March 31. 
1928. ; 1926. 
$6,036,443 $5,621,841 

















8 Ee ae a Cn $4,815,864 
Other income (interest, royalties, 

Sees GE) os chetenuntatn tense 85,816 101,528 94,997 

Nac ihe a ated aoa co ae cal $4,901,680 $6,137,971 $5,716,838 
Less manufacturing, selling & gen. 

Ni a as ie al el a 3,562,706 4,414,225 4,079,438 
Provision for Federal income taxes-. 172,2 233 ,000 221,000 
ON SE BG.438: © > Sante? “ieee 
i a ee eee S.200 =. seen se 225 

NE I airy tiie ac 0s xs sheep ba aio de ob $1,103,683 $1,490,746 $1,416,410 
DY GU ot ithe eaaee ei. thomas ; ,000 800 ,000 

nD, COURIER: 5... atninketow $1,103,683 $290,746 $616,410 
Shares capital stock outstanding 

a: 2 Pint es 1,600,000 1,600,000 1,600,000 
Earns. per share on capital stock - __- $0.69 $0.93 $0.8 

Balance Sheet March 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ TAabtlities— $ $ 
Land, bidgs. and Capital stock. ---- 25,150,673 5,150,673 

equipment... -_- y3,465,326 3,217,584) Accounts payable. 975,326 994,345 

Nass an anibi di 1,213,651 1,811,276| Accrued expenses. --...-- 41,187 
Call loans_-_....-.. ay . eee Prov. for est. Fed’l 
Marketable securs. 1,672,654 1,757,446 ra 883,051 1,036,682 
Notes & accts. rec_x2,292,426 2,270,746| Earned surplus... 5,526,194 4,723,020 
Inventory .....-. 2,145,289 2,297,279 
Cash surrender val. 

life insurance... 61,056 57,681 
Inv.in &acct. with 

Canadian sub’y. ---.... 322,556 
Employees’ houses --.-.-. 74,817 
Sundry accounts, 

investments, &c ----.--. 88,963 
Pat., trade marks 

and goodwill. -- 1 1 
Other assets_-.---- eee 
Deterred.........< 41,582 47,559| Total (ea. side) _12,535,244 11,945,909 

x After deducting allowance for discounts, doubtfuls, &c. y After 


7 "ied depreciation. z Represented by 1,600,000 shares of no par 
value. 

Temporary cumulative preference stock certificates (carr zing warrants for 
purchase of common stock) are now ready for delivery in exchange for and 
upon surrender of interim certificates of J. & W. Sel an & Co., at the 
Central Union Trust Co., 80 Broadway, N. Y. City.—V. 126. p. 2978. 


Mengel Co., Louisville, Ky.—To Split Up Shares.— 

The stockholders will vote May 25 on changing the authorized common 
stock from 90,000 shares, par $100, to 360,000 shares of no par value, 4 
new shares to be issued in exchange for each common share held. At 
present there are eutstanding 60,000 shares of common stock of $100 par 
value.—V. 126, p. 2979. 


Mercury Mills, Ltd.—Bonds Offered—Wood, Gundy & 
Co., Ltd., Montreal, are offering at 99 and int. to yield over 
5.57%, $1,500,000, 1st mtge. sinking fund gold bonds, 


514%, series “A.” 

Dated May 1 1928; due May 1 1953. Principal and int. (M. & N.) 
payable at holder’s option, in Canadian gold coin at_ Canadian Bank of 
Commerce in Toronto, Hamilton, Montreal, Halifax, St. John, Winnipeg, 
Regina, Edmonton and Vancouver, or in United States gold coin at the 
agency of Canadian Bank of Commerce in New York, or in gold coin of the 
Kingdom of Great Britain at Canadian Bank of Commerce, London, Eng., 
at the fixed rate of $4.86 2-3to £1. Denom. c*$1,000 and $500 and r*$1 ,000 
and authorized multiples thereof. Red. at the option of the company, aH 
or part, at any time en 30 days’ notice, at following prices and int.; at 105 
if red. on or before May 1 1933; thereafter at 104 if red. on or before a 1 
1938: thereafter at 103 if red. on or before May 1 1943, and thereafter at 102. 
National Trust Co., Ltd., trustee. The trust deed will provide for an 
annual sinking fund commencing May 1 1929, for the exclusive retirement 
of bonds of series ‘‘A,’’ of $30,000 for each of the first 3 years and $40,000 
annually thereafter. z 

Legal investment for Life insurance companies under the Insurance Act, 

, Canada. ‘ 

gg | yo one of the foremost Canadian manufacturers of knitted 
goods. Owns and operates 2 plants, namely, at Hamilton, Ont., and 
Woodstock, Ont. The plant at Hamilton manufactures a comprehensive 
range of medium and high-grade knitted goods, the major portion of its 
output consisting of silk, cashmere and cotton hosiery and underwear. 
The plant at Woodstock, Ont. (acquired in 1928), manufactures a broad line 
of underwear, and due to unified control of the 2 businesses, it is expected 
that substantial economies will be effected in this branch of the business. 
Company has closely established merchandizing connections throughout 
Canada. 

Earnings.—¥or the 7 years ended Dec. 31 1927, net earnings of the 
company available for bond interest and depreciation, have been as follows: 
1921 s 4208.904 1904. . ...<.2~ ce Ben 3 eee-- ..--2 $324,169 
aaa, §§ 2. Se 328,650 1027...--.-.-. 341,188 
is sins ences aie 264,315 


Annual interest requirements on Ist mtge. bonds presently to be issued 
amounts to $82,500. 

Capitalization— 
Viest mort@age bonds... « - - .. 2 - en -e20e--cecece 
6% cumulative preference shares - - - - - 
Common shares (without par value) 


Jei~---- 


Authorized. Outstanding. 
$3,000,000 $1,500,000 
00 1,000,000 


2,000,000 . i 
45,000 shs. 45,000 sh 
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Arrangements have been made with the trustee under the deed securing 
the formerly issued 6% % Ist mtge. bonds of Mercury Mills, Ltd., for the 
release of the mortgaged premises, the payment and satisfaction of all bonds 
in accordance with the terms of the trust deed having been duly and ef- 
fectually provided for. / 

Purpose.—Proceeds will be used for (a) the retirement of the presently 
outstanding $736,000 Ist mtge. bonds; (b) to re-imburse the company for 
recent capital expenditures, and (c) to further strengthen the company’s 
working capital position. 


$1,000,000 Preferred Stock Offered.—The same bankers 
are offering at par and divs., $1,000,000, 6% cumul. pref. 


shares. 

Preferred as to capital and dividends. Cumulative dividends at the rate of 
6% per annum will accrue from May 1 1928, and will be payable quarterly 
Aug. 1. Red. all or part on 60 days’ notice at 105 and divs. Non-voting 
unless and so long as 8 quarterly dividends shall be in arrears and unaid. 
Registrar, Montreal Trust Co. Transfer agent, National Trust Co., Ltd. 
Legal investment for Life insurance companies under the Insurance Act, 
1917, Canada.—V. 114, p. 2585. 


Merrimac Hat Corp.—Balance Sheet Dec. 31.— 








Assets— 1927. 1926. Liabtlities— 1927. 1926. 
COR, eenwiken ates $185,067 $177,023) Common stock... x$394,250 $62,250 
Accts. & notes rec - 189,759 161,882; Preferred stock... 500,000 500,000 
Inventories - - - - - - 490,171 509,110! Accts. payable. -_- 67,372 78,896 
Life ins. policies _ - S408 | ‘swone Accr.wges.,tax.,&ce 102,003 112,064 
Stockinaffil.cos.. 344,008 139,311) Divs. pay..-.--- EE. wate atm 
Real est., mach. & Res. for conting., 

equipment __.. 413,953 341,718 depreciation, &c 50,000 100,000 
Deferred charges.. ------ 3,497 | DEP PEDs sncchewee 466,546 479,331 

DU nwasusdnan $1,632,046 $1,332,541 ‘TOE écavoneded $1,632,046 $1,332,541 


x Represented by 41,500 shares of nco-par value.—V. 125, p. 3651. 


Mexican Seaboard Oil Co.—Annual Report.— 
(including Taggrnetiones Petroleum Co.] 











Calendar Years— 4 926. 1925. 1924. 
Gross earnings. -.-.-.-- $3,112,759 $5,489,630 $8,262,549 $10,717,494 
Coste and expenses. . --- 2,819,738 3,471,917 4,389,867 5,076,941 

Gross profits... ..--- $293,021 $2,017,713 $3,872,682 $5,640,552 
Other income.-.-..-...-- 253,117 125,014 165,593 324,482 

Total income... ...--- $546,138 $2,142,728 $4,038,275 $5,965,034 
Interest, deprec., &c... 2,778,384 4,277,370 3,928,674 3,283,891 
eS ee eee eee ii ,654 

Bal., surplus x ---- def$2 ,232 ,246 df$2 134,642 $109,601 $1,257,489 


x Before providing depletion reserve.—V. 123, p. 2528. 


—V. 126, p. 2801 
**Miag” Mill Machinery Co. (‘‘Miag’? Muhelenbau 


und Industrie Aktiengesellschaft).— Annual Report.— 








Calendar Years— 1927. 1926. 1925. 
NT 0b sh esd. th nee ai da Warehig sa $3,063,872 $3,154,590 $3,386,334 
kien k aces scnenann cede 2,250,889 2,366,672 426 ,969 
EES, Cn ba snnrie wosnonesiaa ae 226,6: 207, 361,389 
EE ol nd ccrrccccnawases 3 200,995 84,006 
DE Ns obs ac awiweccviscdiiggs $389 ,960 $379,063 $413,970 
Balance Sheet Dec. 31. 

Assas— 1927. 1926. TAabtlittes— 1927. 1926. 
Prop., equip., &c_.$2,200,617 $2,281,033 | Pref. stock... ----- $47,619 $47 ,600 
Investm’ts_.-..-.- 767, ,481| Com. stock...-.- 3,285,714 2,808, 

a 316,148 347,716 | Res. funds__..... 493,117 461,734 
Notes rec. ....... 439,847 231,756 | Bonded debt - - - -- 2,800,000 2,911,210 
Accts. rec........ 3,957,700 3,366,495 | Mo po 1,783 25 
Inventories... . .- 2,241,478 1,783,239 | Divs. & int. pay-- 1,555 2,181 

Transitory items- 613,602 532,291 
Custe’ dep... ....- 672,232 487 ,985 
Bank loans-_-..--- 244,578 243,128 
Other liabil_-.--- 1,313,962 747,875 
Total (ea. side) .$9,923,491 $8,640,720 | Surplus_-_-__.-.--- 429,329 379,062 





—V. 126, p. 1993. 


Missouri State Life Insurance Co.—Business Gains.— 


... New business booked by the company during April amounted to $28,- 
362,223, according to John J. Moriarty, Vice-President in charge of the 
agency department: Ordinary written business amounted to $16,193,223 
as compared with $13,310,708 in the same month last year, again of 21.6%. 
Group written business amounted to $12,169,000, a gain of 110.9%. 

The written business of the company for the 4 months of 1928 re nts 
a gain of 12.07% over the same od of 1927. Insurance in force in- 
creased ery the 4 months nearly $36,000,000, making the total volume 
in force May list, $793,271,708.—V. 126, p. 2489. 


Moir Hotel Co.—Bonds Offered.— 
See Morrison Hotel below.—V. 120, p. 3199. 


Montreal Cottons Ltd.— Annual Report.— 
1927. 1926. 














alae $383,763 $300:469 $446320  $975.631 
Other income.___.___- 95.537 96.688 63.627 176,403 
Total income. ---_-__-_- $479,300 $493,157 $509,956 52,034 
Bond interest._.______ 29.15 28,909 29,954 433" 
er charges....____- 23,276 3,370 98 5,974 
Net income________- $426,873 $460,878 $479,015 $416,057 
ree paamate 210, 10,000 210,000 210, 
Common divs... ..__.- 180, ‘ 180,000 180, 
eA $36,873 70,878 , 
Shs. of com. outstanding 30,000 5B 00D +30 ‘000 $36 000 
Earns. per share. ______ $7.23 $8.36 $8.97 $6 
Balance Sheet Dec. 31. 
Assets— 1927. 1926. Ltabiliti 1927. _ 
Land, buildings & Pref. stock. ....-.88,000,000 $8,000 000 
machinery - - . .x$4,647,853 $4,828,125| Com. stock... __ x3,000,000 3,000,000 
Sinking fund eR Sea SR a banaivecan 583,026 583,026 
eee ei ate 61,814 28,852| Accts. pay__.-.-_ 1,002,824 918.045 
Accts. rec.......- 806,612 9,690 | Sinking fund resve 439,303 416,973 
pt pap ae nese . arene ; ean pee ,825 61,378 
Supplies... _- i ee a ee 
a 807.899 1,219°749 
Unexp. insur. _.__ 546 Tot. (each side) .$8,960,046 $8,866,043 





2,030 
x Less depreciation $230,000.—V. 124, p. 1230. 
Moon Motor Car Co.—Balance Sheet Dec. 31.— 





Assets— 1927. 1926. | Liabdilities— 1927. 1926. 
Real estate, equip., | Capital stock ___.y$2,417,997 $1,904,432 
Ciititiet neon %$1,093,856 $634,288 | Accounts payable. 418,566 831,200 
cece!” eescen 475,000 | Notes payable-... _____- 7,766 
Investments... _ 13,500 8,500 | Deposits___._.___ 15,971 27,201 
A a 940,041 113,856|Sub.loans.._....  ______ 4,157 
Notes receivable _ ai 38,187 54,500| Trade acceptaces. 104,591 76,940 
Accountsreceiv’le. 106,923 221,813) Acer. payrolls, &c. 25,037 24,065 
Miscell. accounts. 60,037 24,220 Surp. from apprec. 
Due from subs_... 119,200 —______ of assets. ...... See. | wcncke 
Sundry accts. rec_ 1,651 5,481 
Other curr. assets - 18,987 483 | 
Inventories_ - - - - - 983,926 1,649,134) 
Deferred charges__ 91,357 102,486| Total (each side) $3,467,668 $3,315,761 


x After deducting $200,356 reserve for depreciation. 
400,000 shares of no par value.—V. 126, p. Tg24. — 


Morrison Hotel (Moir Hotel Co.), Chicago.—Bonds 
Offered.—A. C. Allyn & Co., Inc., are offering at 100 and 


y Represented by 


int., $6,000,000 Ist mtge. leasehold 544% sinking fund gold 
bonds (closed issue) . 

Dated June 1 1928; due June 1 1948. Int. payable J. & D. Denom. 
$1,000, $500 and $100 c*. Red., all or part, on any int. date to and incl. 
June 1 1929 at 104 and int.; thereafter to and incl. June 1 1932 at 103% 
and int.; thereafter to and incl. June 1 1935 at 103 and int.; thereafter to 
and incl. June 1 1938 at 102% and int.; thereafter to and incl. June 1 1941 
at 102 and int.; thereafter to and incl. June 1 1944 at 101% and int.; there- 
after to and incl. June 1 1947 at 101 and int., and thereafter to maturit 
at100andint. Principal and int. payable at Continental National Bank 
Trust Co., Chicago, trustee. Int. payable without deduction for normal 
Federal income tax not to exceed 2%. Penna. 4-mill tax and Mass. 6% 
income tax refundable. 

Listed.—These bonds are listed on the Chicago Stock Exchange. 

Data from Letter of Harry C. Moir, President of Moir Hotel Co. 

Property.—The Morrison Hotel, with its Terrace Garden and Boston 
Oyster House restaurants, is one of the oldest. best known and most suc- 
cessful institutions of its kind in Chicago. The hetel, which rises to a 
height of 43 stories, is one of the largest in the country. 

Security.—The bonds will be secured by a direct closed Ist mtge. on the 
43-story hotel building and on the company’s leaseholds upon which it 
stands. The site has a frontage of 157% feet on Madison St. and 224% 
feet on Clark St. These bonds will also be secured to the extent of $1,- 
000,000 by a mortgage upon the furnishings, equipment and machinery 
located and installed in the hotel. Moir Hotel Co., either directly or 
through stock ownership of the Hartford Building, controls the entire 
frontage of 320 feet on the south side of Madison St. from Dearborn St. to 
Clark St., constituting one of the largest and most valuable single holdings 
in the entire ‘‘Loop”’ district. 

Valuation.—The valuation of the property securing the bonds, as deter- 
mined by the appraisal of the leasehold omeses By Frederick 8. Oliver, real 
estate, Chicago, and of the building by Holab & Root, architects, Chi- 
cago, and including furniture and equipment at cost less accrued depre- 
ciation, is as follows: 


pr SE RA eye Cc sich he Slee acc ith We ce nee a ee 4,954,405 
SS 3 oe bk sa oe ws as dod bis oa nbbs baa en hele 10,515,000 
I Ge WG ku ce ces nsenadebesewionee 709, 


TT eS ee ee eee $16,178,565 
This bond issue thus represents less than a 38% loan on the basis of the 
above valuation. 

Earnings.—The net earnings from the property securing this bond issue 
available for the payment of interest, depreciation and Federal taxes for 
the 3 years ended Dec. 31 1927 have been as follows: 1925, $592,853; 1926. 
$699,747; 1927, $812,025. 

Inasmuch as the maximum annual interest requirements on this bond 
issue will be but $330,000, average annual net earnings, as shown above 
for the past 3 years, were approximately 2.12 times such maximum annual 
interest requirements. Net earnings for the year 1927 similarly computed 
were approximately 244 times such interest requirements. ™ 

Sinking Fund.—Indenture will provide for semi-annual payments to the 
trustee of $240,000 beginn May 31 1930 for the payment of bond inter- 
est and for the retirement and cancellation of bonds by Lop or redemp- 
tion by lot. Over 80% of the entire bond issue should be retired prior to 
maturity by operation of the sinking fund, if bonds are available at par. 

Purpose.—At the time of the construction of each of the three units of 
the present Morrison Hotel separate bond issues were made, the total out- 
standing upon the issuance of the last bond issue having been $6, ,000. 
All of these bonds bore interest at the rates of 6% % or 6%. The pro 
of the present issue of bonds will be used to consolidate and refund at a 
lower interest rate all of the outstanding funded debt. 

Guaranty.—These bonds will be personally guaranteed as to principal. 
interest and sinking fund by Harry C. Moir. 


Philip) Morris & Co., Ltd.— Earnings.— 








ears End. Mar. 31— 1928 927. 1926. 1925. 
xNet income--.-------- $439,421 $274,308 $193,518 $140,650 
ES bon casa cue ee > Meade 3 sees." eee 

ES A ae a $25,838 $274,308 $193,518 $140,650 
Previous surplus - - ----- 702,853 28, 235, 94,376 
Den 4, Se eeenes "‘emeene  . sshmineis 

Profit & loss surplus.. $1,416,607 $702,853 $428 545 $235,026 
Shs. cap. stk. outstand--_ 3, 276, 76, 6,000 

rye ROSE SSAA $1. $0. $0.70 $0.51 

x After making provisions for Federal taxes. y On issue of additional 


capital stock. 
n June 1926 Philip Morris International Corp. (all the stock of which 
_ > was dissolved and its business merged with Philip Morris & 


: Balance Sheet March 31. 











Assets— 1928. 1927. Ltabiltties— 1928. 1927. 
Mach’y &equip._. $31,324 $25,067 | Capital stock - _y$2,479,830 x$1,104,000 
Leaf tobacco, oper. Acc’ts payable _ - 18,767 7521 

supplies, &c__.. 2,644,416 2,216,832/|Billspayable.-.. $$ -_.__- 95,000 
pa SRI 1,216,93 35,254 | Due affil. cos__- 401,656 296,199 
Investments - - - - - 761,163 20,980 | Divs. payable _ - ee es 
Ace’tsreceivable-. 273,814 321,507 | Res. for allow., 

Bills receivable - - - 77,604 55,279| d’btful accts., 
Prepaid insurance, depr., adver., 
expenses, &¢C..-. 10,038 S.06) 4s ctockoues 284,855 459,272 
Surplus-_..--.-- 1,416,607 702,853 
Dtsene one $5,015,298 $2,683,846 Total....... $5,015,298 $2,683,846 


Represented by 276,000 shares (par $10) issued under Virginia law at 
$4 per share. y Represented by 13°583 shares.—V. 126, p. 1675. 


Mortgage Guarantee Co. of America.—Bonds Offered .— 
The company recently offered at 101.08 and int. to yield 
5.37% $1,000,000 guaranteed Ist mtge. coll. 544% gold 
bonds, series “AD”. Guaranteed by National Surety Co., 
New York. 


Dated May 1 1928; due May 1 1938. Principal and int. paysbie at 
Chatham Phenix National Bank & Trust Co., New York, and at the office 
of Mortgage Guarantee Co. of America, Atlanta, Ga. Denom. $1.000 and 
$500c*. Interest payabie without deduction for normal Federal income 
tax up to 2% per annum. Subject to call at the option of the company 
as a whole or in on any int. date on or before five years from date of 
issue at 102, and thereafter at par. Chatham Phenix National Bank & 
Trust Co. and James F. McNamara. New York, trustees. 

Security.—Bonds are the direct obligation of the company. They are 
issued against and are secured by direct closed first mortgages on improved 
city real estate and (or) United States Government obligations deposited 
with an independent corporate trustee, in an amount equal to 101% of the 
face amount of the bonds.— V. 126, p. 2323. 


Mother Lode Coalition Mines Co.—Smaller Dividend— 

The directors have declared a semi-annual! dividend of 15c. a share on the 
outstanding 2,500,000 shares of capital stock no par value, payable June 
30 to holders of record June 8. In 1927, the company paid 2 semi-annual 
dividends of 25 cents a share, while in 1924, 1925 and 1926, semi-annual 
dividends of 37 % cents a share were paid. 














Calendar Years— 927. 1926. 1925. 1924. 
Operating revenue- - - -- $3,012,639 $4,224,638 $4,249,891 $4,447,034 
Operating costs ---_-.---- ,596,2 2, 274 2,107,431 2,195,672 
Other income- ---.-.---- Cr.624 Cr.9,813 Cr.4,711 Cr.1,960 
eS ai onwaiymen gh 211,256 241,255 46,574 1, 
on, a a Dr.22,788 Cr.13,177 Cr.3,797 Dri ,082 

Balance, surplus----_- $1,182,935 $1,968,100 $2,104,394 $2,200,603 
Previous deficit __-_--~.-- sur204 ,856 1,763 ,244 1,549,429 1,098 ,846 

Total surplus-------- $1,387,791 $204,856 $554,964 $1,101,756 
eee ee eo a 2,318,209 2,651,186 

Debit bal. Dec. 31_-_sur$1,387,791 sur$204,856 $1,763,244 $1,549,430 
Snare ding (ao par). 2,500,000 2,500,000 2.500.000 2,500,000 

n no ee * J ; : : ¥ E . 
ah. on com. $0.47 $0.79 $0.84 $0.88 


Bayne bet 


p. 1061. 
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Moto Meter Co., Inc. (& Sube.)-. s-Annual Report.— Consolidated Balance Sheet Dec. 31. 
ouminhees. o19e 61 $1876 S29 Pe 362 $1,541, 995 | _ Assets— ee ye ae i 
Slomenne=-oa-2'14R ar T1795 °° zo'Roe *'Za.97t | Property, sevount. 5.179.245 6.178.097 | Common siock...x8.287 600 8.200.000 
F 1 Saha seecoacsee ° 24 1 252,961 ” =a) Cl Eee , e! --- , ’ ’ , 
eral taxes 130.931 3,130 ee Miscell. Invest nee «= (GROED mentee 22 Assoc. con. 1,694,900 1,746,000 
Net income... ______- b 1,561,974 1,794,592 Bs ¢ Stoc ccounts paya’ 
Less National Gauge & $832,260 $ 974 $1.7 $ Pratt & whitn’ cient: * nel. taxes).... 556,456 567,938 
E i wees I, wae  seaeve iv. Dayments on 
~ 3 TS rage kame Y: aad $6608. - cohen Se OS eee Inventories. - - - - - :765,001 4,735,163| contracts....-.. Se... dances 
xDivs.oldcommonstock _...-.. ---.-- 682,500 1,125,000 | Accts. &notesrec. 1,448,133 1,652,813 Ses. for conting.. 144,556 149,246 
Divs. cl. Acom. stock.. 720,000 720.000 ae dewsge Soles uae oe 'ahe ed Surplus. .....-.-- 3,067,261 2,953,098 
Divs. cl. B com. stock_-_ 100,000 200,000 100,000 = saws Accrued interest... 3 11.318 r 11.341 
Surplus _ - ee def$362.796 $641,974 $652,092 $159.685 Deferred charges.. 184,214 131,149 | 
rs Aion st. priory = Ee rete stierts mikes ve fA cal 15,317,623 15,183,083| Total.......-- 15,317,623 15,183,083 
Nationa Gauge & Equip. x Represented by 167,500 shares of no par value; 25,000 additional shares 
Co. dividend - ---- ~~ - 1250,000 = ------ = -n---- = === of no Daz Talus are gontracted to be issued at $15 per share, namely 10,000 
Total surplus_______- $2,063,745 $2,160,157 $1,533,828 $876,660 | fos. p. 3358. 8 and 15,000 on call at any time before that date.—V. 


a Includes and b excludes National Gauge & Equipment Co. figures. 
x Previous to classification of capital stock. 


Income Account for Quarters Ended March 31. 


x Profit from all sources 
Depreciation 


1928. 1927. 
Set maids ere tn bmn ainia ke nie $353 ,212 $434,575 
40,928 . 





Provision for U. 8. & Foreign income taxes_-_____- 42/542 54,281 
EERE TO Ae GaN Sn NS om OR Pee ee, eS $269 ,742 $348,148 
Less: Divs. on pref. stock, Nat. Gauge & Equip- 
ment Co. applicable to period__...----------- 28,000 28,000 





Net profit $241,742 $320,148 

x Includes earnings of National Gauge & Equipment Co., which, after 
dividends on preferred stock of that company, are available as dividends 
on the common stock to Moto Meter Co., Inc. 


Condensed Consolidated Balance Sheet March 31. 





Assets— 1928. 1927 Liabilittes— 1928. 1927. 
NU i ities cn i tisdn deas w $322,674 $1,008, 643 | Dividends i eer 230,000 

Notes receiv., trade Accounts payable. $109,423 118,297 
accep. & acc’ts Accrued roy., pay 
rec. (less res for rolis, &c..-..-.-- 50,031 90,976 
doubtfulitems). 503,459 586,609;U. S. & Foreign 

National Gauge & income taxes- --. 56,212 185,048 
Equipment Co- 12,604 26,983 | Notes payable__.. 249,750 250,000 

Raw mat., purch.& Reserve for taxes_ 10,021 35,997 
& finished parts, 6% ser.gold notes. 6500,500 750,000 
supplies, work in Capital stock .... a750,000 750,000 
prog. & finished EP Se 2,125,978 2,187,097 

en 887,423 784,866 

Real estate & bidg. y246,552 255,297 

Plant & equip_... 2226,135 223,380 

Patent rights & 
trade marks(book 
Pe 1 1 

xNational Gauge & 
Equipment Co_ 1,500,000 1,500,000; . 

Other companies__ 49,352 52,352 

Deferred charges to 
future operations 103,714 159,282 





hay (ea. side) .$3,851,915 $4,597,415 
a Represented by 200,000 shares aor nd ,000 
1 B common stock. b§$ 

Sept. 111929. x The assets and labitities oe of the: 
ment Co. are not spread on this balance sheet but the entire common stoc 

consisting of 80,000 shares of no par value, acquired Sept. 11 1926, is carried 
as an investment at cost, namely, $1,500,000. y Less depreciation of $79,- 
065. z Less depreciation of $430. 958. —V. 126, p. 1519. i 


Municipal Financial Corp.—Acquires Control of Amert- 
can Title & Guaranty Co. and Marshall Mtge. Corp.— 
See Marshall Mortgage Corp. above.—V. 126, p. 3133. a 


National Air Transport, Inc., Chicago.—Report.— 
In the first peewee of the current year, company carried 177,505 Ibs. 
of air mail acco to figures recently made public. Theair express carried 
qaring thes period totaled 8,377 Ibs. making a total cargo of 185,882 Ibs. 
7 undred and sixty-nine passengers, of which number 72 were carried 
in March, were ransporred between various points on the line during the 
heed months period.—V. 126, p. 1994. 


National Automobile Fibres, Inc.—ZJnitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.75 per 
share on the $7 cumul. conv. pref. stock, no par value, payable June 1 to 
holders of record May 22. See offering in V. 126, p. 1994. 


National Dairy Products Corp.— Merger Effective.— 
- - A... the two-thirds of stock necessary to consummate the merger 
y and the Telling-Belle Vernon Co. has = oa ited by 
Telling Bello stockholders, it was announced on May 25. . 126, p. 


oe stock. a 
ayable anuaily beginning 
ational Gauge & Equi 





National Enameling & Stamping Co.—To Dec. Stock.— 


The stockholders will vote on June 11 on decreasing the authorized capi- 
tal stock by $10,000,000 pref. stock.—V. 126, p. 3134. 


National Liberty Insurance Co.—To Increase Capital 
Stockh—Froposed Split-U p—Rights.— 
The directors have voted to recommend to the stockholders an increase 
in authorized capital stock to $2,500,000 from $2,000,000 and have called a 
—— ers’ rage say for June 5 to act on the proposal. 
recommend a reduction in the par value of the stock 
to ‘trom "$101 per share and the ex e of two new shares for each share 
held. = prepened to give the s olders the right to subscribe for 
100, 000 Sdeie ional shares at $50 per share in the ratio of one new share for 
each 4 new shares held. The sale of the new stock will add $4,500,000 to 
oupene, ane $500,000 to capital. 
urplus at = = of last year was $14, 680.4 493, compared with $7,064,- 
683 at Dec. 31 1926, $5,552, Ot for 1925, and $4,003,663 for 1924. 
On Jan. 1 total assets were $27,785,000.—-V. 126, p. 115, 729. 


National Transit Co.—Special Dividend of $7.—The 
directors have declared a special dividend of $7 per share 
and the regular quarterly dividend of 25 cents per share on 
the outstanding capital stock, par $12'%, both payable 
June 15 to holders of record May 31. On March 15 last, 
the company paid an extra dividend of 50 cents per share. 
—V. 126, p. 3134. 


Niles-Bement-Pond Co.—Annual Report.— 
(Including Associated Companies.) 





lendar Yeers— 1927. 1926. 1925. 
PR. taal eee $1.699.179 $1,671,180 $868,231 
Selling & general expenses ---------- 1,452,703 1,498,955 
t allie gS Si $239,896 $218,477 loss$630,724 
a nee reenter e 225.291 135.383  141°245 





$465,187 $353 ,860 loss$489,479 
221,032 161,683 259,294 


CD ic on po se wsnwds aguas $244,155 
ot ‘oul 101,913 


$142,242 


$192. 177 loss$799,519 
2,286 








$139,891 loss$799,519 





New York Realty & Improvement Co.— Stock Offered.— 
The Manhattan Mortgage & Developing Corp. is offering 
$1,000,000 6% cumul. pref. stock at par. 

Company is engaged in the construction of office buildings and homes, and 
has extensive realty holdings in improved residential and business districts 
of Manhattan and the Bronx. The management of the company is con- 
trolled by a rose of real estate operators who developed the Manhattan 
Mortgage Co., whose common stock dividends for the 26-yr. period from 
1902 to 1927 averaged more than 14% annually.—V. 126, p. 1520. 


Nipissing Mines Co., Ltd -—Annual Report .— 








Calendar Years— 1927. 1926 1925. 1924. 
Total income. -- $487 ,696 $750,000 $755,000 $1, 13 000 
Expenses _ _ _ _ 33,011 30,996 33,902 5,357 

Net income. - - - -- $454,685 $719,004 $721,098 $1,079,643 
Dividends -_ __ __ ‘ 450, 720,000 720,000 _ 1, ,000 

Balance, surplus_____ $4,685 def$996 $1,098 def$357 
P. & L. surplus Dec. 31_ $4,684 $7 ,696 $8,692 $7,595 


Earnings of Nipissing ‘ae Co., Ltd. 
27. 1926. 
































Calendar Years— 192 
RSE ere 1, 985. 268 $2,703,693 $1,596,038 $2.119.96 967 
Net after taxes & charges 059 164,310 658.3 84 ee | 16,413 
a, SEES 430000 750,000 5,000 1, ,000 
IE wei ae asd as! Sot $132,941 $585,690 $96,616 sur$1,413 
—V. 125, p. 3652. 

North American Car Corp. (& Subs.).—Earnings.— 
Years Ending Jan. 31— 4 ¢ 
Income from rentals, mileage, &c_._.......--.... $1,708 ,062 $1,038 254 
Repairs to cars and equipment AR Fan REBT ETA | 435,546 309,209 
5 Gross Pons goatee Coe oe seliarsinin cote deinns tiie tecwt $1,272,516 $719. O78 

ncome from repairing Wei ctesasupusne . 
Miscellaneous income... ................-...-.- 251.595 22.102 
I occ nancies vs co thane ales eases aioe ec ikiic $1,544,543 Sige. 667 
General & administrative expenses, &c_......-.-. 242,149 185,466 
NS oi ih hea coum toe pau aiee 251,777 118,733 
a cis ad dtd At anil ses QA oem asian 535,289 160,201 
Provision for Federal income tax_--.-.-......-..-- 69,684 44,371 
A AE et i Sey eg eh ee a $445,643 $260,896 
ghare vy capital stock outstan ee ae 113,974 500 
——- “4 share on capital stock. ............ $3.9 $3.12 
= 126, p 
North reason Cement Corp.—Plan Szproeeé. 
See Pennsylvania-Dixie Cement Corp. slow. —V. 126, p. 3135. 
North Central Texas Oil Co., inc.—Earnings.— 
3 Mos. Ended Mar. 31— 1928. 1927. 
tases pereee a sourese oer ees = Tee ere eet 599.399 $is/ 155 
ating and general expemse_--_-_--._.------- a 944 
Depietien.-....--.-- pera naa NR FADER 21.747 24.765 
iii cal as ci tual Wis me sagem acted sion oo Wiedbaein doer a ik 6,542 9,881 
Surplus adjustment credit......-.-.----------- = ------ Cr.630 
Net income § available for dividends_._...--.-- $43,979 $75,205 
REE LEAR LTR 40,477 37 ,327 
Balance of income to surplus__-___---.-----.--- $3,502 7 878 
Previous surplus------- ee aia a amends 308,159 3,316 
RF EOL SO OTR EL $311,661 $311,194 
Earns. per share on 269,846 shs. no par stock - ___ -- $0.16 
Balance Sheet March 31. 
Assets— 1928. 1927. | Ltabilities— 1928. 1927. 
Mineral p+ agg & Capital stock - -. . ._x$2,029, 900 $1,994,900 
leases (less Accounts payable. 863 924 
for depletion) "83, 119,598 $1,854,468 | Fed. inc. tax...-.. 25,366 32,499 
Lease equip. Deferred credits. . 11,450 23,852 
res. for deprec.) - 24,080 36,672 | Surplus. _-..-.---- 311,661 311,194 
Furn., fixt. & auto | 
(less res.for dep.) 3,370 3,925 | 
Cash &timedep.. 149,874 375,644 | 
U.8.Govt.bonds. --.-.-.-- 10,004 | 
Accts. receivable -- 5,806 26,269 | 
Deferred assets. - 76,512 56,386 
Wattle occ tavd $2,3°9,240 $2,363,369| Total....-.--- $2,379,240 $2,363,369 


x Represented by 269,846 shares of no par value.—V. 126, p. 2660. 


‘Northern Bakeries Co. of Canada, Ltd.—Jnitial Div.— 

have declared an initial quarterly dividend of 50 cents per 

oan on the Saas capital stock, no par value, S, pevente July 2 to 
holders of record June 1 See offering ‘in V. 124, Pp. 


Northern Paper Mills, Green Bay, Wis.—Bonds Of, ered. 
—See Northern Ele:tric Co. under “‘Public Utilities’ above. 
—V. 126, p. 1996. 


Oakes Products Corp., Indianapolis, Ind.—Stocks 
Offered.—Harris, Small & Co., Baker, Simonds & Co., and 
Nicoll, Ford & Co., Detroit, are offering 33,600 units, "each 
unit consisting of 1 share class “A” conv. preference "stock 
at $32 and 2-3 share class ‘‘B’”’ stock, no par, at rate of $18 
per share at $44 per unit. 

4 Chase + % pede oy reference stock i} te grt be to yy 335 per 
ends at the rate o per annum; erred as to assets u 
share and divs., and red. at $35 per ‘hare and divs. Class ‘ mpi? J is 
convertible into class ‘“‘B’’ stock, share for share, at the option of the 
holder, any time on or before the fifth day prior to the date of redemption. 
Class ‘‘B"’ stock has full and exclusive voting power except as soos. 
Dividends exempt from present normal Federal income tax. 
agent. a ba ‘2c.- Detroit, Mich. Registrar, Guardian Trust Co. 
t etroit Cc 
©" Capitalization— Authorized. bomen 
Mass ‘‘A’’ convertible preference stock (no par) - - 45,000 
Chas: “ae” GeO Cae BEE) « oo cinch cecanamnnnne * 
*45,000 shares to be reserved for the conversion of the preference yoo oy 
Data from Letter of Claire L. Barnes, President of the Company. 
ny.—Organized in Mich. to uire all the assets and business 
taaeiien good-will of The Oakes Co., Indianapolis, and all the rights 
under a certain patent, which covers one of the basic principles of air cleaners 
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for automobile carburetors. The Oakes Co. was incorp. in Indiana in 1912 
with a capital of $10,000 and its business has been built up to its present 
size through its various lines of products and an increasing volume of 
business with corresponding increases in net profits. The company is 
manufacturing, at the present time, a various line bof automotive equipment 
consisting of motor cooling fans, tire locks, tire carriers, door handles and 
miscellaneous stampings. 

Earnings.—Net earnings of The Oakes Co. after all charges including 
Federal taxes on Oakes Products Co. capitalization, are as follows: 


oe . ChB Aer 
Bare oe Ad od 
Year _ a an Net Profit. ch rR Brey. CL "A" 
Dec. 31 1 2924 ib anne enema $78,101. 13 $2.32 as a 
DE, Bl BERG so co nncececse= (8 mos.)93,429 2.78 . 

Aug. 81 1926. 2c cwcccncccccecce 5.74 2.72 
RE. Sh 1G 2 ov dwccccascnceans 220,765. 93 6.57 3.42 


Net earnings after depreciation and Federal income tax for 8 months 
ending Apr. 30 1928 show a substantial increase for this as compared 
MY oe the year preceding. The company’s most profitable months are 
June, July and Aug. On the basis of present earnings and business 
aay Soe the management estimates net earnings for the full year ending 
‘Aug. 31 1928 will show a considerable increase over the results shown for 
the full year ending Aug. 31 1927. 
Dividends.—Dividends on the class ‘‘A’’ convertible 
be payable Q.-J. at the rate of $2.50 per share. ae. rst dividend will be 

ayable on July 1 1928 for the half quarterly period ending on that date. 
For the year ending Dec. 31 1927 the (00, 83,600 sh out $140, 000 in divi- 
dends, whereas dividend requirements on shares of class ‘‘A’’ con- 
vertible preference stock amount to only $84,000 

Listing.—Application will be made to list these units on the Detroit 
Stock Exchange. 


Ohio Terminal Co., Cleveland, O.—Pref. Stock Offered — 
Westheimer & Co., Cincinnati, are offering $300,000 7% 
cumul. pref. stock at 100 and div. 


Tax exempt in Ohio under present laws as to State, county and local taxes, 
and normal Federal income tax. Divs. payable quarterly beginning July 
1 1928 (divs. accrue from April 11928). Pref. as to assets in the event of 
liquidation, up to $105 per share plus div. Red. all or part, at any div. 

period upon 30 days’ notice at $105 per share and divs. 

Company.—An Ohio corporation. Owns in fee 149,293 ane feet of 
improved commercial and mercantile property in Cleveland, having 
approximately 700 feet of frontage on the New York Central RR’ tracks. 
The property is particularly favorably situated for terminal and warehouse 

urpo Six modern warehouses, all of heavy duty construction, have 
boas ore erected on the property at intervals during the past 6 years. Two 
of these warehouses are | for terms of years to the Great Atlantic & 
Pacific Tea Co.; one to the Morgan Sash & Door Co.; one to the Merchants 
Terminal Co.; one to the Malbin Brothers, Inc., and an &-story cold storage 
warehouse which has just been completed and is leased for a term of years 
to the Cuyahoga Cold Storage Co. 

The net sound value of the precens property, exclusive of the new cold 
storage ae —_ completed, has been appraised at $2,125,287. Adding 
$500,000, which is less than actual] value of the new cold storage warehouse, 

ves a total value of $2,625,287. Of this total figure the land alone owned 

fee is appraised at $928,712. 

Earnings.—The present properties are all leased for periods of years. 
The annual net earnings from these leases, after Gotection of depreciation, 
taxes, insurance, Federal taxes and int. charges on its funded debt is at 
the annual rate of $83,367 or more than 3.9 times the div. requirements 
on the amount of pref. stock to be presently issued. 

Purpose.—Proceeds will be used to retire existing indebtedness incurred 
= Bans completion of the new cold storage warehouse and for other corpo- 


purposes 
reine. —Application will me made to list these shares on the Cincinnati 
Stock Exchange.—V. 125, p. 400. 


Oilstecks, Ltd.—Registrar.— 

The Central Union Trust Co. of New York has been peat registrar 
for 700,000 shares of class A and 300,000 shares of class B stock 

Ontario Building, Ltd., Montreal.—Bonds Offered.— 
McLeod, Young, Weir & Co., Montreal, are offering $800,000 
647% Ist (closed) mtge. sinking fund gold bonds at 100 
and int. 


Dated Mar. 1 1928: due Mar. 1 1943. Principal and int. (M. 
payable at any branch in pe ag ee and Quebec of the Bank of Montrea 
A cumulative monthly sinking f beginning Se ae 1 


reference stock will 


& 8) 


1930 will + 
96,000 of the Sqnds by maturity. me $1,000, $500, $100c*. Trustee: 
ational Trust Co. , Montreal. A legal investment for life insurance 


companies under the Insurance Act b 1837 Canada. 
The Ontario Building will be a modern, oof, 10-story office one loft 
building on the southwest corner of St. Lawrence Boulevard and Ontario 
Street, Montreal. This location is two blocks north of St. Catherine 
Street, the main retail business street of the city, and is in the centre 
of the clothing trades district. The building, which has streets on 
three sides, is industries... Appr well lighted and is designed to accommodate 
the clothing i value of gre y on completion of 


building, $1,360,000 This "ines of bonds 8% of the appraised 
value of the property. Net revenue is Ad at over twice bond interest. 
The sinking fund will retire 62% of the bonds by maturity. 


Pacific American Co., South Bellingham, Wash.— 
Pref. Stock Offered Hunter, Dulin & Co., Geo. H. Burr, 
Conrad & Broom, Inc., Schwabacher & Co. and Drumheller 
Ehrlichman & White are offering 22,500 shares convertible 
$6.50 cumulative pref. stock (no par value) at $99.50 per 
share and div., to yield over 64%. 


Each share of oretaved stock may be converted into three anes af 
common stock until completion of at least 30 cass s notice of redem 
Preferred both as to assets and cumulative dividends, and ge nl “ in 


liquidation to $100 per share 3 be lus a remitim of 
such liquidation be Voluntary. ‘all or Fy Xh - n 30 z= ae at 
ividenda 5 (Payabl P) accrue 


m May 1 
fund for puapene 2 retirement Pp preferred stock in the 
= phe + or through redemption starting May 1 1930, and annually 

ereafter at the rate of 2 er share of the issued and outstanding preferred 
stock, less, however, $1 er share for each share of cer = bw stock 
converted during the , orn calendar year. Such sinking fund is only 
Payable out of poy —aee profits for the pr calendar year, remaining 
after payment of dividends on the preferred stock. Dividends exempt 
from present normal Federal income tax. National Bank of Commerce of 
Seattle, Wash. and American Trust Co., San Francisco, Calif., registrars. 

Data from Letter of E. B. Deming, President of the Company. 

Company.—A Delaware incorporated in 1928 to acquire all of 
the stock and good will of the he Pacific a American Fisheries, (it is anticipated 
that the latter co: company will soon be dissolved and the assets transferred 
directly to the Pa American Co.) and further to acquire other interests 
and extend the operations of the business. The prosecusen company was 

organized in 1908 and and with its new affiliations which are now in contractual 
form it is to-day the largest packer of salmon in the world. The average 
— of the combined businesses for the past five years including 1927, has 
,018 cases, or 12% of the entire American pack. It is entirely a 
self-contained com: its own catch, owning its own steamships, 
canneries, can box facto es, warehouses, supyerds and equipment. 

The canneries and other facilities are strategically situated in the patoctpal 
salmon run areas of the world: Western, Central and Southeastern 
British Columbia and Puget Sound. The products are marketed under well 
known brands that have earned and retained a prestige in the industry and 
enjoy a world-wide market. 

Capitalization— Authorized. Outstanding. 
Conv. $6.50 cumul. pref. stock (no par) 75,000 22,500 shs. 
Common stock (no — value) a500,000 *90,010 shs. 

a 225,000 shares of common stock have been reserwes for the conversion 
of the preferred stock. * Includes 10 qualifying sh 

Assets.—According to Dec. 31 1927, adjusted someon ated balance sheet, 
net assets are $271.99 per share of preferred stock, of which $91.76 are net 
current and working assets. 

Earnings.—During the 23 years of operation of the predecessor company, 
it has earned a profit every year except 1921, when, due to liquidationof the 


$108 ar? share and divs 
Sinking 


any, 





government’ 's war supply of canned salmon, a small loss 


ps annem ea have been over $11,500,000, dividends have 
averag se per year or a total of $4,698,998. In addition stock 
eines as have ammepntes o .S 4 1907" _ of the 
com y for the fiscal years ending Dec and and average 
coruinge for the period 1923 to 1927, inel., are as foll o 
1927. 926. 1923-27 . 
*Earnings before depreciation __----- $564,013 $598 714 $488,228 
*Earnings after deduct: depreciation 
availa le for dividends..____---- 409,912 450,225 310,092 


* Non-recurring items eliminated. 

The earnings before depreciation reserves are equal to $25.07 and $26.61 
(for 1927 and 1926) per share of preferred stock to be outstanding. After 
deducting depreciation reserves the earnings were $18. 22 and $20.01 per 


share. 

Listing.—It is anticipated that application will be made in due course to 
list these shares on the San Francisco Stock Exchange, Los Angeles Stock 
Exchange and the Seattle Stock Exchange.—V. 126, p. 3135. 


Packard Motor Car Co.—New Treasurer.— 

Hugh Ferry, who has been assistant treasurer of the com 
ses 9 ie” has been elected treasurer, succeeding Richard 
126, p. 24 


any since 
. Joy.—V. 


Pacific Coast Co.—Earnings.— 





3 Mos. End. Mar.31— _ 1928. 1927. 1926. 1925 
Gross earnings -__-...--- $1,117,659 $1,108,251 $1,350, 28 $1. ytt. 641 
Operating expenses - - - - - 1,076,002 1,009 ,925 1,246,829 459,448 

Net operating earnings $41,657 $98 326 $103 ,446 $122,193 
—V. 126, p. 1996. 


Pacific Steamship Co—Barnengs: -— 


Calendar Years— 1926. 1925. 
Operating revenucs..............<.- $9. 3t6; 495 $10,781,695 $10,443,864 

















Operating expenses and taxes_...--~- 9,078,402 10,097,219 9,823,214 
Operating income before deprecia’n $432,093 $684 ,476 $620,650 
CO? DEicistncntutak candace 58,176 58 ,1- ,092 
ae ee ere $490,269 $742,616 $660,742 
Miscellaneous income charges.......  ------ $--«---- 28 236 
SE ro, Ac bs digiek bebe ieeeelane 355,370 359,161 544,044 
a ae ee 281,320 331,019 458,005 
A ees oe eee def$146 ,420 $52,436 def$369 544 
Surplus at beginning of the year_._-_-. 1,060,877 1,233 ,227 759,689 
eee OG, D0... cccanastdinnees Crx1,750,000 18,406 782,240 
ae a $2,664,457 $1,304,069 $1,172,385 
Divs. on pref. stock, paid & accrued _- 170,625 157 ,500 102,935 
Amortization of stock discount, &c... 1 re 561 42,152 40,112 
Miscellaneous debit adjustments---- 30.212 43,540 30,544 
Surplus at end of the year_____---- $1,042,060 $1,060,877 $998 .794 
x Consisting of $1,050,000 for restoring to surplus amount previously 


allocated to 30,000 shares no par value of common stock and $7 
eee ee of 20,000 shares of re-acquired no par common 
a ’ Dp. « . 


Palmolive-Peet Co.—Balance Sheet Dec. 31.— 


‘stock — 











1927. 1926. 1927. 1926. 
$ 3 Liabiltttes— . $ z 
Cash on hand Notes payable.... -..... 700,000 
Ss 2,124,942 1,238,737 | Accounts payable. 1,019,306 731,432 

Cash securities.... 4,911,837 4,944,779 |Comm., ¥ 
Accounts & notes --- 1,105,633 781,352 

receivable (net)_. 3,572,754 3,217,432 Taxes accrued_... 1,120,892 736,492 
Inventories__-. _-- 8,893,101 9,262,300|Due Peet Bros., 
Prepay. on mater-- 79,893 82,873 pref. stkholders.. bosane 238,779 
Cash surr. val. of Due employees 

life ins. policies.. 199,959 169,161 stock contracts. 137,381 114,366 
Mtgs. on prop. sold 36,593 39,379 | Preferred stock__. 6,972,850 6,846,500 
Miscel. invest... -- 360,779 417,465 | Common stock. _y17,428,341 17, ‘419, 887 
Unpaid subse. to Surplus unappro_. 8,897,097 6,906,233 

capital stock.... 228,700 301,650/Surp. res. for red. 
Prepaid expenses.. 511,601 423,176 GE Ons. BERD 26 wcuns~ 
Plant and p omen 179,385 9,081,660 
Goodwill, patents. 

trademarks, &c.. 5,046,428 5,046,428 

UIDs ac ox oes as oc at 36,845,975 34,525,041 ,: ee” 36,845,975 34,525,041 


x After depreciation of $3 ee 3 58 - y Represented by 900,235 shares of 


no par value.—V. 125, p. 1 
(David) Pender Grocery Co.—Earnings .— 


Quarter Ended March 31— 927. 1926. 
pO | RRR 28 ts Bae Nap $3,318,801 $2,818,034 $2,399,579 
Net income before provision for Fed- 

eral and State income taxes__------ 89,780 40,135 66,560 

et income available for dividends-- 74,942 33 ,502 55,560 

on class B ER 7 $0.12 $0. 

As arch 31 1928 com in operation 376 stores, while in the 


y had 
corresponding quarter of 1927 it had in operation 328 stores, or an increase 











of 48 stores. 
Condensed Balance Sheet March 31. 

Assets— 1928. 1927. Liabilities— 1928 1927. 
| aN $236,862 $145,791) Accts. payable... $380,190 ,750 
Accts. & notes re- Notes payable.... --.--.- 35,000 

receiv. less resv . 80,341 72,110} Res. for Fed. & 

Metch'nd’e inven. 1,585,867 1,287,919} Stateinc. taxes. 60,553 33,864 
Investm’s (stocks Res. for divs. on 

& bonds of do- class A stock - - - 8,750 8.750 

mestic Dives 7,188 5,700 | Employees’ sub. to 
Land, bidgs., im- class A stk. & 

prove. & equip. 524,105 561,220} accr.int. thereon 9,004 5,548 
Deferred eee 70,433 58,856 Capital stock ___ _y1,444.600 1,394, 
Suspense acct.... -.---- 2,734 | Surplus. -...--.--- 601,699 378,817 
Ctecck sce 9 OSD oe 

TM ic miiennil $2,504,796 $2,134,336; Total......--- $2,504,796 $2,134,330 

value 


x After depreciation of $593,949. y 30,000 shares class “‘A’’ no 

preferred and 63,000 shares no par value class “B” n 
Note.—There were 61,000 ‘nares of no par value class “‘B”’ 

stands at March 31 1927 and 63,000 shares at ‘March 31 1928.—V. 136. 

Dp i 


Pennsylvania Coal & Coke Corp. —Barns. (Incl. Subs . 

















Calendar Years— 1927 
Mined tonnage sold (net) 1.730.942 2.751.904 2,521,113 2'396, 758 
Sitar asipncen. taps igen See saree 
g & shipping exps. - ’ ’ ’ ’ 
aCost and expenses -- -- - 4,532,288 6,164,708 5,882,055 6,120,943 
Total colli | ee 92,837 28 ,094 28 ,656 $379,302 
Miscell. oper. income- -- $708" 627 $73 462 $475 S44 76,475 
Net coal loss. -...... $736,210 Sur$45,369 $358,112 $302,827 
Deprec. & depletions &c. 287,216 295,120 289,700 292 ,402 
Net colliery loss... - 1,023 ,426 $249,751 $647 ,812 $595,229 
Real Estate oper.__..-- 43,094 Cr.15,955 Cr.15,204 Dr.10,285 
Total opera. loss. __-_- 1,066 ,520 233 ,796 $632,608 $605,514 
Miscell. iene ae : 279,954 tee 165,075 180,279 
Tr ES ee $786 ,566 $58 ,066 $467 533 $425,235 
a Includes prepaid royalties —V. 126, p. 590. 
Paragon Refining Co.—To Recapitalize.— 


The stockholders will vote June 12 on approving a plan which will provide 
for the reorganization of the ca + structure of the company so as to wipe 
out the deficit of approxima’ ,000. 
rovides for the nt of no par value pref. stock, carrying a 
vidend and redeemable at $55 per share, on the basis of 3 new 


The plan 
$3 annual 











May 26 1928.] 


FINANCIAL CHRONICLE 


3313 








Boe Se co eee of Fie pee waive ig . stock with dividend 
accumulations of $49 a share, o are ou . 

gp ees $25 a share. of which 13.755 of which 320,000 shares are 

ew ne par value common stock will be issued in exchange on a 

shave for s — apes. A voting trust agreement to run for a period of 5 

by in ears is proposed in order to continue the present management. E. W. 

dwards, of Cincinnati, is president. See also V. 126, p. 1996. 


Penns snnsyivania-Dizie Cement Corp.—Plan A pproved.— 
olders on May 24 a t approved the consolidation plan outlined 
in ‘to week’s ‘“‘Chronicle,”’ However, the consummation of the 
merger is likely to be dela our some time, due to an adjustment of details. 
The stockholders of the North American Cement Corp. had previously 
approved the plan.—V. 126, p. 3136. 


Pennsylvania Investing Co.—QStock Sold.—Frederick 
Peirce & Co., New York, recently announced the sale of 
20,000 shares ‘class A cumulative stock in units of 20 shares 
of class A stock and 6 shares of class B stock at $1,060 per unit. 


Class ‘‘A’’ cumulative stock is fully paid and non-assessable. Preferred 
as to assets and dividends. Dividends cumulative at rate of $2.50 per share 
per annum and payable Q.-M. Callable all or part, on any div. date on 60 
days’ notice, at $55 per share. Entitled to receive $55 per share, in liquid- 
ation, prior to Class ‘‘B’’ stock. Pennsylvania Co. for Ins. on Lives and 
Granting Annuities, Philadelphia, depositary and transfer agent. Free of 
— personal property tax, exempt from entire normal Federal income 

ax 

Company.—Incorp. in Penna., in perpetuity, on July 5 1919, and its 
powers further enlarged by amendment to its charter on April 11 1928. It 
possesses authority to ber, sell, hold and deal in bonds, stocks and other 
securities and to transact any business incidental thereto. The underlying 
objects of the company are: (1) to meet the need of residents of Penna. for 
investments exempt from the 4-mill ——— property tax and free from the 
burden of having to be ‘“‘returned local assessors; (2) to supply all 
investors with securities exempt on the entire normal Federal income 
tax; (3) to enable people to minimize their risk by spreading their invest- 
ment over a wide range of marketable securities. 

Investments.—The net proceeds of the subscriptions to this initial offering 
will be invested in at least 50 marketable, dividend-paying preferred and 
‘common stocks, and (or) marketable, interest-bearing securities, with a 
limit of not to exceed 5% of the total in the issues of any one borrower 
or maker, other than the company. A list of these investments will be 
available to stockholders upon Prem 

Capitalization. — Authorized talization comprises 400,000 shares of 
no par value class ‘‘A’’ stock and P00, 000 shares of no par value class ‘‘B” 
stock, of which 20,000 shares of class ‘‘A”’ and 20,000 shares of class ‘‘B”’ 
will be outstanding. 

Restrictions.—Not over 5%, either of the class ‘‘A’’ fund or of the total 
assets of the Company shall be invested in the issues of any one borrower 
or maker, other than the company. 


Penn Tobacco Co., Wilkes-Barre, Pa.—Bonds Offered.— 
An issue of $500,000 Ist (closed) mtge. 6% gold bonds is 
being offered at 100 and int. by Janney & Co., Philadelphia. 

Dated April 1 1928; due April 1 1943. Int. payable A. & O. without 
deduction of the normal] Federal income tax up to 2%. Denom. $1,000 
and $590c*. Red. on 3u days’ notice at 103 and int. on or before April 1 
1938; thereafter with successive reductions in the redemption price of 4% 
per annum until maturity. Free of Pa. State tax. Second National Bank 
of Wilkes-Barre trustee. 

Data from Letter of Henry Weigand, President of the Company. 

Capitalizatuon— Authorized. Outstan: ing. 


1st (closed) mtge. SA gold bonds.- -...-..-.-. $500,000 500,000 
eS a > eee eae 750,000 622,075 
— RR SERS SRE RAR Se Se 750,000 632/075 


eo ey -—Incorp. Oct. 1 1900 in Pa. and is engaged in tne manufacture 
wok sale of smoking and chewing tobacco at Wilkes-Barre, Pa. Through 
the expenditure of substantial amounts for advertising and an aggressive 
selling organization, the company has built up a business covering the State 
of Pa. and parts of the States of Connecticut, New York, Ohio, and West 
Vv: mia. A net profit has been reported in every year since 1903. 

In Dec. 1927, the company acquired the brands, inventories aoe 

and certain machinery of George W. Green, Reading, Pa., 
Brown, Utica, Y., and Shields & Son, Albany N. Y. and in Foo {928° 
of the ‘Lovell “* Buffington Tobacco Cc., Covington, Ky., at a total cost 
of $1,097 328 cash, all of which concerns, for many years "past have con- 
d businesses similar in character to that of the Penr Tobacco Co. 
The manufacture of the various brands has been concentrated in tne 
modern manufacturing plant of the Penn Tobacco Co. at Wilkes-Barre and 
these are distributed by i.s sales organization. Substantial economies in 
manufacture and distribution have thus been effected. 

Earnings.—Net earnings of the businesses now owned by the company, 
allowing for the elimination of certain non-recurrent expenses, after de 
preciation, but nefore Federal income taxes, available for interest. have 
averaged $203, 175, for the 3 years ended Dec. 31 1927; for the year 1927, 
such earnings were $192,753 or more than 6% times interest requirements 
on these ponds. Net earnings of $63,967, on the same basis for the 3 
months ended Mar. 31 1928, reflected economies of manufacture and dis- 
tribution now in effect and were at the annual rate of more than 8% times 
interest requirements on these bonds. 

Sinkirg Fund.—Mortgage will provide for a sinking fund of $30 000 per 
annum commencing Oct. 1 1928, to operate semi-annually; total payments 
will aggregate $450,000. 


Peoples Drug Stores, Inc.—Earnings.— 





Calendar Years— 1927. 1926. 
EA a ey a RS aie aa $8,129,719 $6,342,692 
Net income after aaa aloes sme aogee oo 465,693 431,769 
PP GRU. ccc eats aneonicupennme 1775 ,000 

SE ee eee $374,918 $351,769 

See OS CONNOR... naccacccocs $3.74 $3.51 


per 
—V. 126, p. 2490. 


Petroleum Exploration.— Listed. 


The Pittsburgh Stock Exchange April 12, approved for listing 160,000 
shares of common stock (par $25). 


Company was ated Sept. 25 1916 in Maine for the of 
purchasing, leasing, , boring for, pumping, ss, shipp trans- 
porting and dis of oil, gas and gas lace om ther Tehuable min- 
erals and volatile su neces, &¢. apital stock =. $4,000,000; out- 
standing. $3,985,700 (par $25). 

Dimndend Record on Commun Stock.—Annual rate 8% payable 2% 
quarterly Mar. 15. 

Capital Stock Cash Stock 

Year— Outstanding. Diridends. Dividends. 
ia deat gcnigee than tic ttc iit ath ans Slee: 8 “bveaca  “* teeadee 
—g SEE See a ey eee oe Speier" 900 % 
US a eS eee | een nene ee 
DI ahaa dhe nins ty edhbétly seh teen tn ts tb sp tees nip dda te o> Bae 

a. iindinatinen beth ailarigiiaiy exile dibints anki 36% *105% 
Ne a tn tn wo ees wis ils tne coca ale Maile om: “edge 
Ss Sk ait a din ied nies alah ini a eiaen it 12% 25% 
iii hide Aa ii adie mw a cele tint if SEE ae 
SE aS ee i ee ea 
Se thee iS | 7. rr ee 
, a Eat Gee Se 9 fo Ne apa 

[2 Ot eee, Ee, 3 a oe oncenoncns ne. ee eee 





30 3,§ 6% 
*50% paid June 1 1920; 25% paid Nov. 1 1920; 30% paid Dec. 27 1920. 
Balance Sheet—December 31 1927. 
Assets— |  TAabtlittes— 


Ce et ee... cn ccc coe $463, 844 | Current accounts payable--.- 38,346 
Notes receivable. _-....------ 75 | Taxes payable. ............. 24,921 
Accounts receivable--~.------ 273,480 | Capital stock ....-......--.. 3,985,700 
Oil & gasoline in storage - ---- 5,013 Gian ei ceccoctnntaniion 864,032 
commissary - .. 4,227 | 
Stocks of subsidiaries - - - - - --- 118,750} 
Ye 2 eae 4,030,217 | 
Deferred charges. ----------- 17,394 








Pettibone Mulliken C Co.—Annual Report.— 











Calendar Years— 1926. 1925. 1924. 
a sell, Se an $324,828 $486,118 $424,810 $177,056 
se c., exps_ 11 F 
Other income..." _____ 17.916 10,683 106,977 25,281 
Waraceneedl 42,743 96 802 1,787 $202,337 
Res. for Fed. taxes_.___ 9355 738 “i ,077 $033" Bee Res 
SE. oo Sead 169,225 240,181 225.012 199,788 
Net income. -___-__..- $149,782 $220,544 $278,452 $2,549 
Secema pref. divs pasta 52.313 i6'640 13744 i9'sat 
lst pref. stock sinkfund. 175,000 Ain wig : ‘000 
Balance, surplus -__ -_-_ def$115,571 165,855 5,587 def$232,856 
Profit and loss surplus. - $1970: ‘882 ase 086,453 $1 Soe" 954 se 863 ,367 
Shares of com. outst'd’g 
Te) Spee 70,000 79,000 70,000 70, 900 


— per — a com. 


$0.85 $2.3 
t ustment of ts i connection with mm. 
ment of F baton tants ay ge 1920-192 §) 1642 nn on 8 > 


Balance Sheet Sek 31. 








1927. 1926. 1927. 1926. 
Assets— $ $ TAabtitttes— $ $ 
Real est., bldgs. & lst pref. stock.... 544,000 544,000 
equip., "less res_. 3,833,152 3,699,719 | 2d pref. stock.... 750,000 750,000 
Pat'ts & good-will. 5, ‘031 ,679 5,157,472; Common stock... 7,000,000 7,000,000 
Aa dennis bens ein 533,652 142,283 | Notes payable__.. 700,000 900, 
Investments _ ____ 5,500 4,200 | Accounts payable. 106,733 262,192 
Notes receivable__ 49, 116 184,895 | Sundry liabilities. 114,730 76,678 
Accts. receivable... 470,252 628,667 | Surplus. .......-- 1,970,882 2,086,452 
Inventory ....... 85,604 1,112,912 
Prepaid items. --_-_ ad ee 
Treasury stock... 227,809 689,174 
, ee 11,186,345 11,619,322 : 11,186,345 11,619,322 





—V. 124, p. 1524. 


Philadelphia Insulated Wire Co.—New President.— 


James L. Hinds has been elected president to succeed his father, the late 
John Hinds.—V. 125, p. 3359. 


Phila. & Reading Coal & Iron Corp.—New Directors.— 
At the annual meeting on May 14, Pierpont V. Davis and Martin P. 
McDermott were elected Directors for a term of 3 years. Mr. Davis, who is 
Vice-President of the National City Co., of New York, entered the Board 
last January. Mr. McDermott succeeds the late William H. MacEwan. 
George C. Coughlin was elected a Director for 2 years, filling the un- 
mer term of Robert J. Montgomery, who resigned last December.— 
- 126, p. 1520, 3136. 


Pine Grove Apartments, Chicago.—Bonds Offered.— 
The National Republic Mortgage Co., Chicago, recently 
offered $675,000 1st mtge. serial gold bonds at par and int. 


Dated Apr. 16 1928; due serially 1930-1935. Interest payable A. & O. 16, 
Callable at 102 and int. on or before Apr. 16 1932 and at 101 and int. there- 
after on 60 days’ notice. Borrowing corporation agrees to pay normal 
Federal income tax not ex g 2%. 

These bonds are secured by a S vee closed first mortgage on the land 
owned in fee and a high-srede 6-story fireproof apartment building located 
at 2816 to 2828 Pine Grove Ave., Chicago. The lot frohte 150 feet on Pine 
Grove and has a depth of 150 feet. The buildi tains 97 exceptionally 

high-grade apartments of 2, 3, 4 and 5 rooms eac with bath. Each apart- 
ment is provided with a large hall, dressing room, built-in dressing table, 
in-a-door bed and ample closet space. Rooms are ‘all large, light aad 
A small portion of the first floor is rented as a very attractive shop. e 
—- is equ ag he with two passenger and one service elevators 
Borrowers .— borrowing corporation, known as the Vinell Building 
Corp., is the owner of the buiiding. 

Income.—The actuai net annual income after deduction of all opmeiins 
expenses, including taxes at the a date derived from this building 
is $95,892, which is .more than twice the greatest annual interest charge 
under this bond issue. After Fagen 3 1, because of economies to be effected 
 Semnoenens, the income is expected to be increased to over $100,000 
net annually 


Pyrene Manufacturing Co.—Annual The —- 
Years— 3927 1906-44 1925. 1924 





Profit after taxes___.-_-- x$191,539 8, $318,8 230,413 
Dividends paid__-..-..- 175,577 146,316 1S Bie 146,316 
Balance, surplus-_--.-- 15,962 $202,095 $172,578 $84 ,097 
Profit and loss porvies. . 3,565,207 2,086,125 1,884,029 1,711,451 
Shares of capital s 
Wn ng ey (par $10). 219,470 146, B16 146,316 146, Sis 
sh.on cap.stk. $0.87 2. 


x rm it after reserve for U. 8. income taxes ave in 1927 including sob ait 218 
derived from sale of land).—V. 124, p. 1991. 


Raybestos Co.—Stock Sold.—Hempbill, Noyes & Co. 
have sold 40,000 shares common stock (par $25) at $49 per 


share. The stock now offered has been purchased from 
individuals and represents no new corporate financing. 
Capitalization— Authorized. 
8% cum. preferred stock ($100 par value)_-.-.--- $3,000,000 $625 
Common stock ($25 par value)__-...------.--..- 200, 000 shs. 116, 072 shs. 
Transfer poume: National ae 5 of Commerce in New York. Registrar 
“Data fr eV eos, at Genanee 1 , President of the Company 
son re en '° 
a rom ro mner Simp A ee 


oe ee in Connecticut Oct. 16 1916 

hed over 20 years ago. It manuf: and 8 

ized articles from asbestos, its Pte product a ““Raybestos”’ brake 

At £3 TOO 00 in advertising rporation in 1916 ; 

compan spent more n Vv 

aap ond prod roducts. There are over 3, pha tenn stations located through- 

out the United States and Canada that 

tion to these, ov or 6. to the omnes, A s Fetal sup supp Bp wt 
n ese, Over 600 garag cem " 
European. di distri eetfected von Made elaco, Ltd., 


Earnings. ee the 3 ae» ended Dec. 31 1927, consolidated net pales of of 
the company and its subsidiaries, and net earnings after depreciation 

after Federal income taxes computed at the present rate, and the es 
per share of common stock now ou after deducting amounts 
equivalent to annual dividend requirements on the preferred stock now 


outstanding, were as follows: Net Net a en 





Ci Above. Above. Sh. o 
ee Tm sc we $5,065,808 $530,815 I 
rt te nae 5.059.368 650,971 4-4 
ee ee ee 5.732.880 863.945 7.01 

286,018 $681,910 ” 5.44 


3-Year avenge. be ea i Sones $5 

Dividends t is expected that the directors will place the common stock 
on an annual dividend he tener = of $3.20 per share by the declaration of an inter- 
im dividend pa =e July 1 1928, and a quarterly dividend of 80 cents per 
share payable - 1 1928. 


Rhode sit Ice Co.—Registrar.— 
The Bankers Trust Co. has been appointed registrar in New York for the 
prior preference and common stock. See also V. 126, p. 3137. 


Reynolds Spring Co. (& Subs.). ) Earnings .— 





Mos. End. Mar. 31— 192 192 1925. 

- paprevetonetzas Hea 8S SS 
Deprec. and interest ---- J 7 

Federal taxes Gs iniin ewe “eee R-\ 2° [ee 5,210 5,022 

Net income. -.-.-.-.--- $6,086 $6,193 loss$17,658 $6,826 





FINANCIAL CHRONICLE 





[Vou. 126. 








Balance Sheet March 31. 





Assets— 1928. 1927. | Ltabiitttes— 1928. 1927. 
P dipdbsdné os $215,193 $144,963) Pref. A stock. -.-.-.-. $122,000 $140,000 
Accts. & notes rec 643,229 592,446 | Pref. B stock... .. 19,100 19,100 
Accrued int. rec. - 7 201 | Gen. Leather pref. ...... 276,200 
Inventories .....- 1,090,249 1,428,587|xCom. stk. &surp. 4,792,581 4,370,873 
—— sess / AGB Aae 223,668 | Funded debt... -- 1,019,500 1, ,000 
Fixed assets. .--_- 4,658,293 4,656,217 — &acc’tspay 154,895 648,278 
Patents, peod-wia wages, &c 45,237 74,915 
anddevelop_... 580,646 579,660 | ioe int. pay .-. 32,568 35,393 
Deferred charges - . 52,666 27,236 Res. for doubt. 
Sinking fund ---. --. 73,484 177.918 | —— Ss 16,135 4,028 
Deprec. reserve... 1,289,160 1,062,110 
Total (each side) $7,499,572 $7,830,896 | Res. for conting - - ee.  mataoe 


Represented by 494,720 no par shares.—V. 126. p. 3137. 


Richfield Oil Co. of California.— Conversion of Bonds.— 

“More than $6,600,000 of 6% bonds have been converted to date into 
common stock, thus reducing the bonded indebtedness from $11. 450,000, 
as of March 31 last, to less than $5,000,000 at the resent time,” President 
James A. Talbot announced. “The bonds are being converted at the rate 
of several hundred thousand dollars _ day and indicate the probable re- 
tirement, by conversion, before the uance of the semi-annual statement 
of June 30. 

“Preferred stock purchase warrants and note warrants have been exer- 
cised to the excent of ee ly 60,000 shares of Richfield common 
stock, the proceeds of Son h have increased the cash position of the company 
by more than $1,500,000. Both the cash and current ty of the com- 

ny are now most satisfactory, all obligations being strictly current and all 

loans retired.”-—V. 126, p. 2981. 


Ross-Yonkers Corp.—Trustee.— 

The Murray Hill Trust Co. has been appointed trustee of an issue of 
gv) ,000 i” leasehold mtge. 6% % serial gold M certificates. due May 1 1930 
to May 1 1 


St. Joseph Lead Co. (& Subs.) -—Barnings. — 








Calendar Years— 1927. 1926. 1925 1924 
a oe i ww nits ht eh b$8,282,310a$12, a aaeesis. 355. 3050811, 212,433 
epletion, &c.........- 3,406,158 3,067 ,434 2,855.4 2'384. < 
Federal taxes_....-.-.-. 781,099 1,552, 667 ¥ 696 1,030,941 
Applic. to min. int., &c- 67,928 135,019 146,773 237 ,983 

Net income. ----.-.-- $4,027,125 $8,216,825 $9,426,373 $7,559,345 
Dividends (cash) --.---- 5,851,332 5,851,369 8,497,506 563 586 
Balance, lus. ...def1,824,208 $2,365,456 $928,868 $1,995,759 

Shares of capita 
outstanding (par $10)_ 1,950,508 1,950,429 1,950, p20 1,549,412 
per sh. on cap. stk $2.07 $4.21 $4.83 $4.88 


b After writin otf d ~y = a — “uate perti 

gO evi ment and exploration expenses on pro es 
96D 2401 ye7 7 ,406 for interest, dividends and misc. income. 
— D. 


St. Lawrence Paper Mills Co., Ltd.— Listed.— 

The Boston Stock Exchange has listed preferred allotment certificates, 
representing in the aggregate 190,000 shares (total authorized issue), par 
$100 wf aed share, 6% cumulative pref. stock, 190,000 shares (out of an author- 

ue of 1, ,000 shares), each share without A ay of common 
pty and common stock subscription ———~ re to 95.000 addi- 
tional shares of its common stock. See also V. 126, a © 981, 3137. 


Safety Car Heating & Lighting Co.— Annual Report.— 
Calendar Years— 927. 926. 1925. 924. 
hikes babsce $1, Ass. 017 $2,108, 19} x$2, oth 18 $1, 422-208 (806 
+5'000 


Gross profits 
a. ae 629,180 744,617 
Federal taxes........-.-. 150,000 175,000 


’ ’ 200. 








Net profit__.------- $1,005,838 $1,188,574 $1,766,482 $1,046,103 

DVS. on cc wsccoe 986,200 986 ,200 986,200 788,960 
Seppe... 2's os + Rot ~_- $202,374 $780,282 143 
x Of which $605,099 repr 


$257, 
yo Pro oo on eee of litigation, &e. * 
and sale of Jersey City pleas" —V. 125, p. 336 


Salt Creek Producers Niacahanhai: Inc. (& Subs.).— 





Barns. Cal. Years— 1927. 19 925. 1924. 
Net income. .-__.--.-.- x $3. 321.385 $5,181,430 $4,629,452 $6,262,229 
Dividends........-.-.-- 4:644.414 6.735.829 3.517.599 2.918.859 

Balance, =e e ,323 ,029df$1,554,399 $1,111,852 $3,343,370 
Shares of tock 

penis (par $10). 1,496,858 1,496,859 1,496,859 1,496,859 

i ee sh. on ae -y .28 

x &c., but before depletion ‘and taxes. y Before deple- 

tion and —-— 


Consolidated Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assete—- $ 3 TAabtilittes— $3 3 
Oillands & leases a22,682,401 25,248,000 | Capital stock- ---- 14,968,597 14,968,597 
Fieldinv.&equip. b159,431 327,368 | Accounts payable- 36,820 119,981 


269,660 Dividends payable 
Contracts pay., &c 


836| Res. for taxes & 


21,207 19,986 


Stock of other cos. 
Cash 119,622 65,906 


Accts. & notes ree. 1,143,996 1,319,434| conting.reserve. 270,281 390,219 
Int.in crude stor.. 5,112,527 5,112,526| Minority interest. 369,145 400,990 
Contracts rec.,&c. 108,577 165,922 | Surplus. ._.__-._- 22,031,570 26,258,967 


Deferred charges... 137,004 84,986 








ee <7. 817, 242 42,224,647| Total_...____- 37,817,242 a2: 224,647 
a After d depletion of $25, 307 19. b After’ deducting depre- 
cation of $1780.34 124, p. adda. er 
Savoy Plaza Peds fatiadstos Certificates Ready.— 
The Empire Trus pared definitive 


t Co., as trustee, is prepared to exc 
ity extension Ist mtge. "54% sinking fund gold loan certificates for the 
certifi (For offering, see V. 126, 


a cates present: y outstanding. 

Scott Paper Co., Chester, Pa.— To Increase Pref. Stock— 
To Refund Present Issue.—A letter to the holders of 7% cumu- 
lative pref. stock says in substance: 








The business of the company is growing. As it expands the capital in- 
vestment must be increased to meet the omens of the additional 
business it is —_. The pale ¢ of financing the additional capital require- 
ments t mene advan 


noes Dae meewen to yoy many tages. Con- 
sequently, . consideration, have reached the con- 
clusion t by it is caeeekie to oles this method of financing as the definite 


policy of the company for the future. 
ee order to carry out the above © directors have called a special 


of the —— to be held’ on mS 11 1928, to approve a new 


issue of preferred to be issu from time to time in one or more series 

ted the present erred stockholders the pevaese of 

hamaied teas petered stacy. © for share, for series A of the new 

issue. The has also called for redemption on Aug. 1 1928 at 110 and 
or. all the present erred stock, © ony. woe which eee not be 

hte ate series di ted series A will ted to an amount not ex- 


ing on ey 1 1928. 


rate of 7% aed annum payable quarterly and will be redeemable at the omen 


of the company in whole or in part upon not less than 30 days’ = ~ 
Ta oe *- maximum price for purchase out of sinking fun ae 
ong Oe price to be paid upon any liquidation of the company will be 115 


Holders of record of the pref. stock now outstanding have been given the 

wilege, upon surrending the certificates for their shares duly endorsed for 
transfer on or before July 15, 1928, at the office of the Pennsylvania Co. for 
Ssenpenats < on lives and granting annuities, 15th & Chestnut Sts., Phila., of 
receiving in exchange an equal number of shares of series A pref. stock of 
the same par value. 


In order to provide approximately $500,000 additional capital and also 
the amount of cash, if any, needed for the redemption of so much of the 
pref. stock now outstanding as may not be exchanged for the ae —~ A 
pref. stock, a second series to be designated series B will also be iss 





bear 6% cumul. dividends and the redemption price, 
maximum price for purchase out of fund moneys and the price to be 
paid upon lquidetion © of the company be ae ae Sane. 

stock will be sold to the investing public.—V. 126, 


Shell Union Oil Coep- (& Subs.) —Annual Report .— 

Calendar Years— 1927 1925. 1924. 
Gross income -------_- x46. Yat 723 $65'044.90 1 $50,293,550 $50,984,588 
Depletion, deprec’n, &c-_ 71.230 28,230,574 26,735,941 26,060,516 
Propor’n applicable => 

mino 











r olders in 

subsidiaries... ..-- 19,838 295 361 341.649 361,334 
Add’lappro.forspec.res -_.__- 5,000, 2,800,000 ,000 ,000 
Int. on debentures, ae. - Ripenee °° Gulides. _--ndane + eine 

Net income... -.-.---- $11 246.914 $31,518,966 $20,415,960 $18,562,738 
Previous surplus- --.---- 35,288,572 24,804,779 19,420,355 12,005, 

Total surplus__-__----_--$46,633,486 $56.323,745 $39,836,316 $30,568,245 
Pref. dividends (6%) -~-- 81 ‘270 ag 035.173 1,031 ,536 1,147,890 
Common dividends. -- -- 14, ' 20,00,000 14 ,000,000 10 ,000 
ss aera ($1.40) ($2) ($1.40) ($1) 
Prem. on peel. kk. fed... LUO whdcen) 90) MHebuke eeeees 

Balance, surplus-_ ---- $30 628,357 $35,288,572 $24. 804,779 $19. 420,355 
Shs. com. outst. (no par) 10,000,000 0:000:000 10,000,000 10, ,000 
Earns. per sh. on com- -- $1.93 $1.74 


4 
x Including a half interest in the income of Comar Oil Co. 
Earnings for we Ended a. ge 


10,492,380 7,520,170 6,063,300 5,641,445 


Balance for income tax $1,551,167 $5,283,255 $5,495,891 $4,505, an 
Surplus at Dec. 31 30,628,357 35,288,572 24,804,779 19,420,356 


Total surplus__-__._-- $32,179,524 $40,571 $37 $30, a8. 670 $23,925,561 
Preferred dividend - - - - - 54,381 0,481 263,481 
Common dividend. .--- 








3,500,000 3,300,000 3,500,000 


Surp.before Fed. taxes$28,679,525 os 817,446 $26,540, 18° $20,162 ,080° 
Shs. com. out’d’g(no par) 10,000,000 10 ry 10 ‘000 
Earns. per share on com_ 





’ : , ‘ : 





ada. de 
x Including a half interest in income of Comar Oil Co. 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1925. 1924. 

Assets— x x 
Property accounts -- --- 354,990,238 306,354,974 261,260,114 243,190,665 
Inv., incl. int. in Comar 

in dieaendekoos 3,834,864 3,350, e732 3. 263,635 3, 138 370 
Advances to assoc. cos_— 987 ,088 1,451,109 207.358 2,819,192 
ee. 24,393 qt 22,759,467 28: 585.774 14.455.736 
Materials and supplies _ _ 6, 793 595 4.751, 
Accounts & notes receiv. 10,603 $03 9,595, 574 8 ‘378.121 6,023 344 
Suase-Corms & dem. loans 46.384.566 20, 6 x 705 28,500,000 

a a a 3,264,242 2,566,409 .724,163 2,153,993 

Deferred charges....... 5,905,141 1,361,901 1,064,441 988 ,352 

lise hike one win 456,813,484 373,890,228 332,427,906 306,008,935 

Liabilities— 
Preferred Sots io diaid awed: ees 6,965,400 17,365,400 17,880,400 
Common stock. - ----- x201,412,821 201 [412,821 201: ‘412.821 201,412,821 
Minority int. in subsid-_ 1,386,704 1,462,053 1,768,575 1:433,900 
Funded debt_-_.....--- Toe  ° awatws i) weeelat sree 
Accounts payable. -.-.--- Tt) —§ (il kek =, eee. ee 
Sundry accruals_.._-.- Ri. . ceeteentpiee secede. ae 
Purchase money obliga. 1,721,207 1,646,996 1,501,333 1,981,805 


ve Fed. tax, &c., &c., 


RE SRRR Or ene 2,967,790 17,820,277 10, 18}. ee = 958 
[vi y oret. OS ae een 29 


Deprec. & deplet.res___108,684,271 84,159,016 $6. 286. 189 49 007, 058 





Special reserve... .-- 15, 15 ‘000 
Ca Sibeh wanaihs 30,628,357 35,288,572 24 '804:779 19,420,355 
0 pees 456,813,484 373,890,228 332,427,906 306,008,935 


x Represented by 10,000,000 no par shares.—V. 125, p. 2949. 


(Isaac) Silver & Bros. Co., Inc.—Earnings.— 
——Calendar — be. “We & End. 





Period— 1927. 1926. 
ia acing nite cided el ein eee $5,609 ,947 34'766,594 $2579 670 
Net profit after deprec. & taxes__.-_- 379,193 271,082 180,371 
Preferred dividends---.........-...- 35,000 w 17,500 

Balance, surplus.............--- $344,193 $236 ,082 $162,871 
os of com. outstanding (no par) ---- 100; 100 000 109 Oe 

share on common. -.-.--- : ‘ 
oon, a, ee 2162. 


Silver King Coalition | Mines Co.— Annual J Report.— 











Calendar Years— 1926 92 1 
Ore sales.......-...-.-- $3,185,818 $3,118,445 $4,076.875 $3,409, 075 
Other earnings-_-.....--- 55, 93/367 77.975 51,099 
Total earnings------- $3,241,380 $3,211,812 $4,154,850 $3,460,174 
Mining, mill., &c., exp. 1,576,389 1,612,402 1,488,129 1,407,545 
Depreciation --.....-.- 72,23 J 56,437 49,595 
Tax reserve.-_..-..---- 216,410 94,477 214,078 
et income____----- $1,388,148 $1,312,626 $2,215,806 $1,788,956 
Dividends paid_..-.--- 1,339,054 1,337,710 1,276,905 790,465 
eee $49,094 def$25,084 $938,901 $998,491 
ae. ae j= 1 .219,- 
.cap <<. (par $5) $1.14 $1.08 $1.81 $1.47 
fh 125, p. 33 
Sinclair seal Oil Purchasing Co.— Permanent Bonds.— 
The National City Bank of New York is prepared to ero outstanding 
temporary series ‘‘A,’’ rer 5%% gold pone: due 1938, for permanent 
bonds. (See offering in V. 125, p. 3496.) —V. , Pp. 1056. 


lbp Grocery Stores, Inc.—Sales.— — 
Four Months Ended April 30— 1927. 

Saha soc oP shat aia atts lio i bid dita i ib St sgh oc $5. bas: 315 *$3, 1360 ,000 
*Approximate.—V. 126, p. 2663, 2162. 


Sales 

Standard Chemical Co., Ltd.— Dividend No. 2—Earns. 

At a meeting of the board on May 19, aanporel was given to the payment 
of a second dividend for the present year of $1 per share, 
rad $2 per share in all for the current fiscal year. The second 

be made on Sept. 1 to holders of record July 31. The initial 
$1 — share on the no par value capital stock was made on yo 

@ company made the announcement that ry hopes to make, hereafter, 
regular payments rd a eg on March 1 and Sept. 1. 

Gross earnings for the a ontivs | oo #1 1927 soegied $212,422, 
in the et profit for the year 
ended March 31 last was $139,667. Sales or “31. Fei .243, an advance 
of $146,586.—-V. 126, p. 1056. 


(Robert) Simpson Coss Ltd.—Annual Re 








Years Ended— °28. Feb. 2°27. Feb. 26. es 4°25. 
2. |} aeeeeeas M1395 253 $1,632,275 $1,532,415 $1, 491.259 
Profits tax reserve -_-_-_-_ 33.650 140,000 151,500 148,000 
Res. for bonuses, &c 5,836 184,830 190, 503 200,000 
Preferred dividends _ _ “=%6%)301" 000 (6)201,000 y251,2. (6)201.000 
Common dividends ____- 21,005,000 896.125 519,2 

Balance, surplus. _--__ $289,766 $210,320 $419,9 By + th 259 
Previous surplus _ ._____ 4,245,962 4,035,642 3,615,7 3,008,467 

Profit & losssurplus $4,535, $4,245,962 $4,035 $3,615, —_ 


x Net profit on merchandise pb ye 
subscriptions and donations, depreciation, 
y Includes $50,250 (14%) accrued —~ A 


and provision for bad debts. 
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4 —_ 
dividend from Feb. 3 1926, not due but reserved for. z In- (2) No part of the assets of the corporation shall be invested in securities 
trie $004 500 divid A. gp Apo. 4. m stock paid to Sieapecs 5. Ltd. and taValving Eelean ted liability on the pare of the holders thereat €b 
at oy sted below 7 stock pa 124. p oe at .- a3 fis teapelaaeebaan oh. poe nny ws whole or any part 

Simpson's, ’ 
of the business of any corporation. s te, association, trust 4 

Simpson’s Ltd. (Incl. Constit. Co's) —Annuat Report.-- firm or Race: ton issuing ah aoauatiinne 

Earnings Years Ended— 1°28. Feb. 2°27. 3°26. Haye yy —The cost of ay hn statistical and research 
x Combined net it from Cy eo <<. 773.857 $2,501,788 $1,933,194 mtr ty 3 tenance of its office at 1 Exchange Place » Funes Fare x La tat zee 

. ‘oO 
Oka fc r. vs pret aeninde lide aaiiialibe a a 201,000 201,000 201,000 ithe market \ Value of the securities held. By reason be its contracts with 
Accr. pref. div. from Nov. 1 1925 to vestment counsel and pM: oN pITE overhead will be materially 
=~ Feb. 3 1926, not due but reserv'd a pconde:c. omen 50,250 reduced is ie 
bert P manager wi nsuranshares handle 

Got tg 1. I common are one eale selling gro securities of Sterling Securities Corp. an other ser- 

holders prior to April11925....... -----. __--..-- 58,625 | vices for a gross commission on sales, to include and pesfors to dealers, 
Int. on 6% % coll. trust gold bonds _- 346,797 354,401 308,000 acyoreiing. “printing as and all other pertaining to sales. 

vs. on 100,000 no par value ak ame Management. Soemestion of management comes 

shares of Simpson's, Ltd_____._--- 400,000 300,000 150,000 | thro ownerenie of ‘‘B"’ common stock which is being subscribed for by the 
Div. on 100, no par value shares of founder subscribers, directors, the investment committee, selling group 

Simpson's, Ltd., (reserved for)____ 100,000 + 100,000 100,000 | manager, &c. These shares are being sold for cash in an amount sufficient 
Profits tax reserve................- 231,803 242,050 208,800 | to pay all organization expenses. 

Reserve for bonuses & employees’ ‘arketability . —The units of preference and class ‘‘A’’ common stock 
savs. & profit-sharing fund_______- 362,753 280,000 230,000 | issued and outstanding have been listed on the Boston Stock Exchange. 


Arrangements have been made to list the balance of the authorized issue. 
Surplus profits for yr., carried for’d $1,131,503 $1,024,337 $626,519 | Quotations will also appear in the daily newspapers under the heading 


























Profit & loss surplus............... mate y+ 1,650,865 626,519 | ‘investment trusts.’’-—V. 126, p. 3139. 
Shares of cap. stk. outet’d’g (no par) - 000 100, vee 100.000 
Earnings per share on capital stock __ Me. 31 $14 $9.35 Stutz Motor Car Co. of America, Inc.—Report.— 

x After deducting selling and general expenses, a. and dona- Calendar Years— 1927. 1926. 1908 1924. 
tome. many ag hy E., interest of constituent companies, directors’ fees | wet sales____________- ss! 263.410 $11. 426.850 $2,420.337 $2.34 7 887 

pro on for Cost of man 

See also Robert Simpson Co., Ltd., above.—V. 124, p. 1374 Cote mamntecrare.--- TORS, Fee, Fae Fete 

Standard National Corp.— Stock Distribution—Rights.— Net earnings---_..--- $47,035 $540.375def$1145,276 def$412,264 

The directors have voted to poe! ear to the shareholders an Pileenes Other income----...... 32,930 «29,675 12,085 =: 24,104 
in the number of common shares to 50,000. It was also voted, subject to DEE dicidmacnn $504,965 $570 .050def$11 133,191 di 88,160 
ratification by the stockholders, to © distribute 22,500 shares to the present Suoereet. J &c.,deductions 144,214 120,283 279,949 128,910 

olders, Sy ratio of 9 shares for go share 4 —— — 4 pee Net loss fr. branch oper. 164,919 84,254 247,245 498 
to preferred and common stockholders a as Balance, deficit... prof.$195,832 65,513 y$1.660,385 $517,567 
shares at a price of $35 each.—V. 123, p. 2532. Previous ara rr SLRS a2 Prone gee One v5 G00 88 ees aad 

Standard Oil Co. of Indiana.—Earnin EE $2. 882 A79 $2,643,134 “82. 340,974 $4,013,874 

Calendar Years— 1927. 1926. 25. 1924. oun, oT: ched. off__- Be. ‘weeds Dr.63,353  Dr.12,616 
Net earnings. -~-.--.--- $33, 197 456 $62. 598 ,764 $00. 532,648 $46.088 868 ou. Deb in by conver- 

Reserve for Fed. taxes.. 3.065,000 7,500,000 7,600,000 5,300,000 rr, Aaa. venek sae 
Excess reserve for contin- 

Net income... ------ $30,132,456 $55,098,764 $52,932,648 $40,788,868 gE eS re ee ee 
Dividends. - - - -------- 32,130,170 31,876,737 22,521,638 22,284,750 | _ profit and loss surplus $2,578,005 $2,686,647 $2,277,621 $4,001,369 
gi Strplus. .-_.---.defl,997.714 $23,222,027 $30,411,010 $18,504,118 “i ae ah $0.84 $1.56 wn No 

res of cap stoc 

outstanding (par $25)- 9,231,540 9,136,618 9,052,908 8,950.250 toy exraordinary charges of $1.100,138 were made against 1925 operations 
Earn. per sh. on cap. stk -26 $6.03 $5.84 $4.69 | on old purchase Commnteanente ai and peoviston for losses to be sustained in 

Balance Sheet Dec. 31. iquidat branches.—V. 124, p. 3226 
, a 4 = Sign i ~ « Ss h Silk Mill Deb ne Off ed 
ssets— Ltabil usquehanna ills.— DVebentures ered.—Lee, 
Real estate ---.-- 40,176,517 35,789,712| Capital stock __.230,788,513 228,415,463 
Peeters Sti as Mb ne acme ere ees ep aeeee | ezine & Co, nd the ato EO Ome teat 
prop’y-. ° ° ° ° TRcrence ’ F ’ . . - 
Accts. receivable 20,814,297 24,392,933) Capital surplus. 70,313,636 66,113,439 zg. te ld tb Me ver 514%, y 7 8h 
Secur. & invest .140.338.575 129.894.095 | Earned surplus. 106,537,230 108,307,075 | 1ng fund go ebentures. 
Merchandise... 49,863,315 71,302,199 Dated June 1 1928; due June 1 1938. Princi and int. (J. & D. Ay pay- 
Cash, secs., &c_. 86,869,833 66,299,552 able at offices of Lee. Hig; m & Co., New ork, Boston and Chi 
Denom. $1 oy and $500¢*. Callable on 30 days’ notice, as : whole at 
otal_.......462,605,841 446,496,863! Total_...._-- 462,605,841 446,496,863 | any time, or in > on any int. date, prior to Jame | 1 1931 at 102%; on that 
_¥" 126, p. 3139. date and th . 2 oitey ® —_ 10134; on pee nat th ae 
Y" . es “ and therea ma 

Stanley Co. of America.—Omiis Dividend—New Director. = 100 yy a aa aa Interest oapelie without deduction for 

The directors on May 23 voted to omit the quareuty dividend ordinarily | normal Federal "Teteins tae tax up to 2%. Penn. ae S bua four mills taxes 
payable about July 1. On Apr. 1 last,a Swe roe y distribution of 75 cents | refundable. Lee, Higginson Prust Cx » Boston, 
per share was made, as compared with dividends of $1 per share in each Capitalization (to be Outstanding Upon Com ompleiion 0 oP Present Pinennt do 
of the 3 preceding quarters. 10-year 5% sinking fund gold debentares (this issue) ........-. $8,000 

Waddill Catchings, of Goldman, Sachs & Co., has been elected a director. | First preferred stock (par $100)_....---------------------- 754.200 
—V. 126, p. 2001. peqona pestered roo oy (par $1 onan aap sternite bi picied Seat 2500 

Sterling Securities Corp.—Stocks Sold.— Insuran- | Gard preter ed Bio oe cated valae $3000 eon =2277772277_ 1°300°000 


shares Corp., New York, this week announced the sale of In addition the company has outstanding $270,667 plant purchase money 
250,000 shares cumulative preference stock and 250,000 | notes and $887,401 notes due employees for deposits, all bearing interest 


n . t 6% 
shares class ‘‘A’’ common stock in units of 1 share each at Date é from Letter of H. Schniewind, Jr., President of the Company. 


i i i Company .—In in 1908. Is one of the largest manufactur the 
$34 per unit. The units are offered in the form of allotment world Of p ece dyen 4 silk, silk parce gle yong and artificial silk fabrics woven 
certificates, exchangeable for permanent stock certificates on | in the raw and dyed and printed later according to demands. With h ite 
Dec. 31 1929 or before, at the company’s option. ea i omme ae ut CT and Plante i in  Pesmeyivanie, Men low 

wees of Stockholders.—Class ‘‘A’’ and class *‘B"’ stocks are entitled to vote | course of manufacturing from the acenien of thread for or weaving to the 
Each class *‘B" stockholder is entitled to as many votes as shall equal the | finished product. Its products have a broad national distribution and, 


penn aye of his shares multiplied by the number of directors to be elected, | bein uali been 

one may cost all bey Lee at a single hy napende or —y- 4 preg them dema. : ow Fe ees Seek ee ee © staple 
ween the num vo ‘or, or any two or more of them as he may jai -3 years lidated net earnings, 

see fit. Preference stock is entitled to vote in the event that dividends have et cal Pals -. ese: oi teheal Gee. have averaged 

same Pomeee for a period of one year, in which case the right of class “‘B” | over 5.5 times the $469,484 combined annual interest requirement on these 

olders to vote cumulatively is suspended. The same voting rights | debentures and on outstanding purchase money and exaployess notes 

apply ir in the case of the first preferred stock. yable, and in no year of this period have such net earnings been less than 

before tng aivitend ney paid ourtte cass "HY soe Pea ed aia das | Fou mies ihe readrement. fe 
re any end may be paid on thec A. 3 , en: eae lidated balance sheet of the 

on the preference and on the class ‘‘A’’ stocks have not been passed for the PE ——- . — renee, 8750 Sat 1928, adjusted to include doo 

[re yours next, receding; mp ret ems dividends—% to the class ‘‘A’’ and | sults of rec recent appraisal and of present financing, amount to over $3.000 

2-1 aac tee bie oo "cumulative preferred stock (34% additional per $1.0 ,000 a. pat aoe 304 ar 7 Sask a 

/0 

non-cumulative dividend, if earned). Preference stock may be redeemed at per $ 1,000 debenture. — 7 on 

oe share at the option of corporation on any dividend date after Jan. Purpose.—Proceeds of these $8,000,000 Age will be used foxzeme. 

1 phe first preferred stock can only be issued, when the corporation has at par. $000.000 8% thus preferred 6 4 it P 


including all ank loans, and to aad Padditional working capital. 
assets (including the proceeds from the first referred finan: ual to = sil 
- ll 166 2-3°% of the p ar. nde: Bon, Pp cing) eq Sinking Fund.—Trust agreement provide for a aries | fund payable 


t 29, sufficient to 
The dividend rates d upon conditions at the time of offering, annually. 1 h purchase or Rhy Fy 00 000 of debentures of this issue 
a intention being to An nd th senior capital at as low rates as possible. annually .— 20, p. 1758 
$15) Upon ——— Bae ey me 8 7 receives par; the class ‘‘A’’ com. m 
per share, plus % of the balance of assets. t 1 Co. (& Subs.) .—Earnings.— 
Registrars: The Farmers’ Loan & Trust Co., New York, and The First tide W ‘tee Associ ya od Oil Co. ( 2 1997, 


National Bank, Boston. Transfer - mag New York Trust Co., New York, Total volume of business done by the company and 
and Merchants National Bank, Bosto its subs., as represented by their combined gross 
Custodians of Securities.—Farmers’ a & Trust Co., New York, and sales and earnings exclusive of inter-company 
mere —— “ie $i? ihes. jn neniiiiiia a trial ate . sales and transactions_.....----------------- $33,886,312 43 713,344 
mar na 
ment investment trust. Its purpose is to invest and reinvest funds raised Total expenses incident to operations. incl. repairs, 


int. i admin., i ce, retire. of 
the sale of its own issues in such securities and properties as may be ap papnient ‘prop. cancellation of leases, develop. 




















roved and recommended by the investment committee. Corporation e- 

buy ~ i, in the financial markets both of the United States and foreign og Pr Bett | pony ive & unproductive acre, = as mai 
ee a cee i ah a nn or rr 2 oo. 661, 37 ,374,94 

The investment committee of the board of directors ma —_— su on deprec. & deple. and Federal income tax-- 27 661,398 ; 

es in the portfolio of investments as they deem wise for its protection | Operating income___.----------------------- 6,224,915 338,394 

and fmprovemnent.. The international connections of the corporation ‘will ee Nasir tiee oe ovis od dents « 36ers | * OST 420 
ane | t “o- mye per of pt mw mg ate = for the _—— of , 
s' ties wherever and whenever they may occur, at homeorabroad. = | ‘Totalincome.__________.-__---_------------ 6,524,639 $6,656,824 

Investment Commitiee.—Investment of the corporation’s funds will be oo remium on funded debt_-_----- ° 357,: 340,660 
under the direction of the following investment committee, elected by the | Depreciation and depletion charged off_--------- 3,246,171 3,149,741 
ooore of er Theodore T. Scudder, Chairman; Harold A. Fortington, | Estimated Federal income tax..---------------- 298,799 113,160 

alter Re o 

Reserve & Surplus.—It will be the policy of the management to set aside a ee ie Ee a8 an ae $2,622,303 $3,053,263 
Ne Tee ear retitacd dividend reamkemene’ Thee tenis Site | Minority incerésia, propor. of curr. caros. Gnciudes "5 5’) 457 ong 
economic changes and to protect dividend requirements. Thesefunds willbe | giv on subs. preferred stock).........------_.- f : ‘ 
invested and reinvested for the benefit of stockholders. div. on subs. preferred stock) ----.----.- 

Capitalization— Authorized. Outstanding. Tide Water Assoc. Oil Co. stockholders’ propor- 
lst preferred stock ($50 par) ----------------- $26. RTE BAGG Ce WR WIRE cine 2 hee Kee ce wm acl eon $2,045,589 $1,415,359 
Preference stock ($20 par) - ------------------- 3.000; pl $10,000,000 | Earned surplus at beginning of year_.....-.----- 3,164,310 3,595,028 
re gi OR ee 1 250, 000 hs. 500,000 shs. | Surplus adjustments...........------------.--- Dr .228,360 Cr.202,895 
Class ‘‘B’’ common stock (no par) ---_..--_----- 300,000 she. 261,000 sho. 

Investment Limitations.—The power of the corporation to invest’ and i: CE a cuk i dew iemne ama een $4,981,539 55.233 28} 
reinvest its capital is limited by its charter as follows: PROG GETENO.. . on nce ndeeds cbenndawe eae 1,091,265 1,091,177 

(1) Not more than 5% in value of the assets of the corp. shall be invested | Common dividends--.-....-..------------------ + ----- 2'873.367 





in any one stock or other security, or in the securities of any one corp., 





syndicate, association, trust, firm or individual, including any subsidiary Total net consolidated earned surplus_-.-....-.-- $3, ae? 274 $1,248,738 
corp., syndicte, association, trust, individual, firm or other organization | Earns. per sh. on 4,796,145 shs. no par value 0.20 $0.07 
issuing securities. —V. 126, p. 2983. 
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Swan-Finch Oil Corp.—Resumes Common Dividends .— Tung-Sel’ Lamp Works ine.—cernt 3.— 

The directors have declared. adi a dividend of 30 cents per share on the Calendar Yi : ng 1926. 925. 
ou $861,466 co wrock, par S38 $25, payable June 30 to holders | Net operating Da profit ph bctephnoopoce $993 ¢ 026 $979,507 $795,349 
of record June 1. This is me the first end on the common stock since | Other income. -.-.....-...-.....-.2- 52,192 34,261 90,885 
Nov. 1 1919, where the company paid a semi-annual aividend of $2.50 per 
share on the old $100 par shares which bt p May 1925 split up on a Gags SHOE Fi biticescccesnpsnee $1,045,218 $1,013,767 $886 235 
basis of 2 shares of $25 par value for each $ (4 value common share Deductions, eee See. and amor. 234,244 186,355 131,590 
outstanding (see V. 118, p. 2450).—-V. 125, >. 38 Federal tax provisions-----........ 113/213 117,784 101,877 

Swedish Match Co.—Annual io — Cn EE AD $997 .762 09,628 ; 

¥ 1927. 1988. 1996. Dividends on class A stock. .__... . oon: 300 ,000 *770:000 sep ised 

da — , ° ends on common stock -.....-- ,000 . an 
Pa... AE tog 42,832/517 34, 193, ‘876 30. 330.633 20,789.541 — 

General expenses - ----.- 2'395,901 1,867,214 1,853,859 1,657 477 Balance a ae Nimes = acc $247 ,762 $319,628 $652,768 

Net proflt...dc vine nee 40,436,616 32,326,461 28,476,774 19,132,064 * 

Prof. tran. from prev. yr 2.702.351 | 5.873.744 4.712.676 2'808/381 United Ciga r Stores Co. of America.— Stock Dividend.— 
The directors have declared a quarterly dividend of 2%, or 20 cents in 

Balance Dec. 31----- 43.188 967 28 200 208 $3 .189 450 3} 900.446 cash, and 14% in common stock on the $10 par shares, Payable June 30 
Dividends - - - - ---.-.-- 18, ’ , , "458. -200 ,000 to holders of record June 8. Like amounts were paid on this issue on 
Trans. to reservefund-. 1,000,000  _—------ 918 -.----- Sept. 30 and Dec. 30 1927 and on March 31 last. This is equal to the same 

Balance carried for-.. 24,138,967 20,200,206 18,330,532 14,740.445 | {°° Paid quarterly on the old shares of $25 par value, recently split 2}4 for 

—V. 125, p. 2983. - 


Timken Roller Bearing Co.— Earns. (nel. Sub. Cos. “ig 


Calendar Years— 


1925 
$14. BBS. ,188 $12,466,984 $9,616,655 














per gee eg Drofit_..$14, 995.892 
e n gen.. 
) —yg ————aaie 3,211,870 2,727,134 2,641,773 2,578,503 
Operatin eae $11, he § 022 $11,561,054 $9.825,212 $7,038,152 
Other come... irarece wae ,197 "668.167 493,929 376,744 
Total income-_-_..-..-.-. $12,506,219 $12,229,221 $10,319,141 $7,414 896 
recia —_. dhe t we tna as 918,301 2,216,226 1,032,245 .210 
Polenal ts a ° J 1,425,014 1,150,000 775,000 
Other deductions (net) -- 66,381 138,891 ae Bee ede 
Extraord chgs. covering 
absolesc. of mach. & 
Pancccueeenvces Se 
(oo, $9,554,397 $8,449,090 $8,088,339 $5,805,686 
Ra 6,004,410 5,403 ,969 4,803,528 4,801,328 
Surplus__....------- $3.549.987 $3.045.121 $3,284.810 $1,004.358 
Balance Sheet December 31. 
1927. 1926. 1927. 1926. 
Assets— $ TAabilittes— $s 
Property acct....x9,502,523 x8, aoe 610 | Capital stock. .... y6,000,000 6,000,000 
re ee ee 583, 529 457,931! Accts. payable... 1,194,070 1,199,047 
Securities owned __16,814,466 15, 029, 057 | Accrued tax, &c_. 1, ‘ll, 568 192,925 
Notes receivable- 3,424 13,412 | Federal tax res’ve. -__.-- 1,400, 
Accts. receivable - - 1,874,928 1,741,906 | Res. for cont., &c. 1,138,716 100, 


Inventories. ~~. - 4,970,082 4,723,349 | 
Other assets...... 1,641,346 1,057,648 
Deferred charges... 133,397 217,961 


x After depreciation, &c., 
1 200, 882 no par shares. oF , 126, p. 


1, 000 
Surplws...cc2.5- 25,679,340 22,109,901 
Total (ea. side) 35,523,694 32,001,874 





amounting to $5,969,836. y Represented by 


2809. 


Tobacco Products Corp.— Annual Report.— 


Calendar 


1928. 1924 


927 ‘ 
Net prof. (incl. dive. rec.). $8,188,279 $10,789,528 $7\553 604 $7,766,832 
300,000 400,000 275,000 150,000 


Federal taxes (est.)...-. 








Net income__..-.--.-. $7,888,279 $10,389,528 $7,310,604 $7,616,832 
Se Se... ancuen. .. seen. 7 nee See x 
Class A dividends... - 3,136,435 3,136,383 3,136,198 3,135,969 
Common dividends-~..-.-. a4,120,680 4,615,103 22,831,641 3,085,594 

Balance, surplus--_-_-_-. $631,163 $2,638,041 $1,342,766 $1,395,269 
Previous surplus-_-_----- 6,560,937 4.644.305 4,114,921 4.641.536 
ee, eee. ee OT. Fe. cw ecwe Sa orene 28,329 
Contingen pesetxs.. RP pee BES ES ee eee. 


Agreem’t with A. T. Co. 
Prem. on pref. stk. retir. 
Adjustments, &c 


eee 


y813,382 





Total p. & 1. surplus.. $7,192,100 
Com. shs. outst. le $100) 659,330 
Earns. per sh. on com_-_- $7.21 


x Includes final dividends on pref. stock. 
Co. contract and adjustment of other assets 
$1 applicable to current year’s operations. 


of American To 


$6,560,937 $4,644,305 $4,114,920 
659.330 514.896 514,904 
$11.00 $8.70 


$8.10 
Final adjustment and ex- 
z Includes three dividends of 


50 per share on common stock and one dividend of 1-5th share of found- 


ers’ stock, Ha 
cludes three 
common stock United 


piness Candy Stores, Inc., for 
vidends of $1.75 per share and one dividend of 1-10th share 
Cigar Stores Co. of America for each share of com- 


share of common. a In- 


mon stock represented by dividend certificates. 
Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assets— $ $ Ttabiltttes— $ 3 
Brauds, icade- Class A stock ....b20,712,631 20,712,631 
marks, &c...-. 4,224,942 4,227,102|Common stock..c45,584,060 45,583,821 
Am. Tob.Co. lease a 1 1 | Ace’ts payable--.- 99,623 23,669 


Stocks in other cos.71,566,206 62,612,935 
@ CRG. 2. 2026-00- 1,861,283 4,265,658 
Bills & ace’ts rec.. 3,359,001 3,318,530 
Materials & supp. 12,682 11,987 





FeO adcanenee 81,024,115 74,436,213 
a Amer. Tobacco Co. 
shares outstanding. c 659, 
oans.—V. 126, p. 8492. 





Notes payable_.._. 6,476,236  -..-..- 
Com. div. payable 659,310 1,153,780 
Res. for taxes, &c. 300,154 401,375 
Surplus and undi- 

vided profit._... 7,192,100 6,560,937 


stints eaten 81,024,116 74,436,213 





Ob-year lease ($2,500,000 ain ).” b 448,092% 
0% shares outstanding. d 


cludes demand 


Tonopah Belmont Development | Co.— Annual Report. — 

















Calendar Years— 1927. 1926 925. 1924. 
Gross value of product’n Not 4,994 3616 174 $777 .334 
Losses in treatment. — —_ re- 478.614 193.547 6,979 
Operating expenses __---- ported 361,220 579.617 

Net earnings - -----.-- $35,212 Fat 380 $61,407 $190,738 
Nae OF eee wee. a eae ef4 887 def7 ,786 def1 ,238 
Other income_ _--_-_---- 6,292 7,232 14,010 19,270 
Exp. at Tonopah other 

OS So. aa Cr.1,598 De )-adees 

FF ay? gg ete akic $41,504 $70,323 $67 598 $208,770 

, taxes, &c.. 26,635 34,614 32,737 50,489 
Dividends paid ics. °onkewe -ampeEs epee. eae 

Balance, surplus _ ~~... $14,868 35,769 d 15, 1 

aa aT eats a $ 9 def$115,139 $158 ,28 

waite Mining Co.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Net caraings.......... $252. 125 $263 ,064 $328,145 $407 ,212 
es anne Beet 35.280 154, 
Explor’n & devel. exp. - 13,829 Oens. |. cheese < > Une 

Net income. .......-. $238 ,296 $216,253 $292,865 $252,768 
DIVGRIIEE.. ...4.<...- (15%)150,000 (15)150;000 (15)150:000 (15)150.000 

Balance, surplus_---.. $88,296 $66 253 142,865 $102,768 
Profit and loss, oe... a2,616,291 2,627,995 eet 3,241.490 


000-000 shs. cap. stk. 


tee ests ly aaa 


$0.13 $0.21 29 
a After ded ingens, $190.000 loss son sale of 2,000 shares of Tonopah & 


Goldfield RR. pref. stock why 
i Thay of 50 


charged o —V. 126, p. 2983 





x After 
rlor to Mar. 1 1913, amount = OG. 
22.612 ? Te Ajax Mining Co. determined to be 


0 


a Feb. 25 1925 from earnings accrued 
000, and after deducting loans of 
be uncollectible and 





“United Grape Products, Inc.—Initial Pref. Dividend.— 

An initial semi-annual ne of $3.50 per share has been declared on 
the 7% cumul. conv. pref. stock Payable June 15 to stockholders of record 
June 5. (See also offering in V.'125, p. 3498.).—V. 125, Dp. 3654. 


United States Shares Corp.—Dividend on Canadian 
Bank Stock Trust Shares.— 
It is announced that holders of Canadian bank stock trust shares series “ 


of record, May 15 1928, will receive from the Empire Trust Co., trustee, 
distribution of $487,917 (48.7917 cents per trust share) payable June 15 


192 

This distribution is made by the Empire Trust Co., after epee epee of 
their fees pursuant to the provisions of the indenture relating to said series 
of trust shares, and is for the period from Sept. 16 1927, to May 15 1928. 
(See offering in V. 125, p. 1724.)—V. 126, p. 1680. 


Vulcan Detinning Co.—Quarterly Earnings.— 























—_ End. Mar. 31— 1928. 1927. 1926. 1925. 
SRR ste ae $1,247 ,339 $1. 006 ,828 $930,475 $641,834 
inv. of finished products Dr.120,405 r.70,689 Cr.13,306 Dr.52,173 

Ci SEO OEE Ee me $936,138 $943,782 $589,661 
Expenses, deprec’ n, &c. 1,078,548 804,631 831,599 497 ,566 

BE ee $48 386 $131,507 $112,183 $92,096 
Other income. ....---.- 3,561 5,422 4,855 4,735 

Total income. --..--- $51,947 $136,929 $117,038 $96,831 
SOMES DO nn cnwtadwwawe 9,435 30,061 25,634 26,517 

Net profite.......... $42,512 $106,868 $91,403 $70,314 
Balance, surplus, Jan. 1-_ 882,631 892,420 783 ,266 735,615 

Total surplus........ $925,143 $999,288 $874,670 $805,929 
Preferred dividends - - ~~ 42,339 72,340 72,340 174,679 

Profit & loss, surplus. $882,804 $926,948 $802,330 $631,250 

Balance am March 31. 
1928. 1927 1928. 1927. 

Assets— $ $ Liabtlittes—_.... $ $ 
Plant & equipment x1,286,712 1,302,989 | Preferred stock- --.-_- 1,500,000 1,500,000 
Pats., good-will, &c_4,361,637 4,361,637 | Pref. A stock.....-.- 919,400 919,400 
ak ei-cicte ped stone we oan 241,229 1,370 | Common stock. ~~... 2,000,000 2,000,000 
Inventories........ 681,228 582,046| Com. A stock_..--- 1,225,800 1,225,800 
Investments. -...-.- i 55,119 Accounts payable... 181,143 230,322 
Accts.receivable_... 325,090 269,020) Dividends payable-- 42.339 90.727 
BE ctononne 6,882 7,436| Res. for taxes and 

contingent liabil_. 107,325 123,679 
Contin. & def. liab-- om 967 82,742 
Total (each side) -.6,904,779 7,099,618 Surplus____...__--- 804 926,949 


x After deducting $1,024,946 reserve for depreciation. _¥ 28, p. 1369. 


Washington Oil Co Annual on PO —_ 
Calendar Years— 1927. 1926. 1925. 1924. 








— income for year- $221,737 $277.9 $195,573 $128,630 
Oper. exp., taxes, depr. 

Me ‘depletion acin cituaiatiis ooh 119,300 122,055 105,135 112,867 

Net income. -.....-.- $102,437 $155,896 $90 438 $15,763 
Dividends paid-_-_-..--- 79,245 134,717 y Se = 25 

Net earnings for year-_ $23,192 $21,179 $70,438 $15,762 
Shs. cap. stk. out. (par 

_) Ra See 15,849 15,849 x10,000 x10,000 

Earned per share------ $6.46 $9. $9.04 $1.57 

x Par $10 

Condensed Balance Sheet Dec. 31. 
1927. 1926. Tiabilities— 1927. 1926. 

Assets— $s $ Capital stock - --_- $396,225 $396,225 
Prod. & non-prod. Billsand ace’tspay. 56,413 14,749 

properties _----- $249,614 $128,206) Surplus____...--- 59,400 36,208 
Compres. stations, 

realest. & bldgs. 139,627 143,991 


Other equip., &c. 15,290 14,804 
Investment secur. 58,000 58,000 
Mat., merch., oil 








stock, &e. ....- 25,789 27,084 
EES. 8,112 58,667 
Bills & accts. rec. 15,605 16,430! Total (each side) $512,038 $447,181 


—V. 125, p. 1595. 


Welte Co., Inc.—Righis Expire May 26.— 
See Welte-Mignon Corp. below.—V. 126, p. 2164. 


Welte-Mignon Corp.—Subscription Privilege Expires on 
May 26.— 

The stockholders of Rater Weis Co; 
Inc., preferred stock have not 
for the new Welte-Mignon Corp., successor com y, that no pro 

has been made to extend the time to subscribe to the new stock beyond the 
adel an date fixed which was May 26. See also V. 126. Pp. 2164, 2494. 


Weston Electrical Instrument t Corp.—Earnings.-— 


. Class A stock and Welte Co., 
by the reorganization managers 











-.. End. Mar. 31— 192 1 
arnihes se FUR Re RES RES AEISA $138, 436 $171,941 $245, 561 
Other REE ALTE SEER 1.962 2'391 Cr.2.055 
, | Rye ae eget ae ae aa $136,474 $169,550 $247,616 
po ae ee 19,155 22,424 32,257 
ESSENSE ELE $117,319 $147,126 $215,359 
Class “A” dividends ee 43,550 50,000 
EES EES reine ae Sree aE Fare $117,319 $103 .576 $165,359 


x After deducting cost of manufacture, repairs, depreciation, selling ‘and 
administrative expenses.—V. 126. p. 2812. 


Wheeling Steel Corp.—Retires La Belle Bonds .— 
See La Belle Iron Works Co. in last week’s “‘Chronicle,” page 3131.—V. 
126, pp. 2984, 2165. 


Worth, Inc.— April Sales .— 
928.—Apr.—1927. 
ioe 105 448 657 


Increase. 8.—4 Mos.—1927. 
$19, 448 |$1 es. 106 $954,518 sor P5838 


. 126, p. 2663, 1524. 


wt hott tok Be Lt | he ee 
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White Rock Mineral Springs Co.—Earnings.— 








Year Dec. 31— 192 2 
Net A after r deduct. cost of gds. sold, $1, Bs 479 Lage 553 
neal ae Weld Ieee ack take ' 
ek ee Se ee Ge ae 7 op igG8 Serf 
Oe GN es cdewcnssacnden (7 )$130, rth: ry 140, tin 
Second preferred dividends. _............... -= (15%)150,000 ,000 (380 )137,500 
CE CE cc cdddunendsancnedbsed wide 600,000 50)500000 
Misce eous Charges to surplus (net)......_--.- 27 prt 14,622 
Ba ks wi ctibchereklakeebbabinkadountn $155,830 $177,131 
Results for Quarter Ended Mar. 31. 
1928. 1927. 1926. 1925. 
ms 9 hege 15.313 $175,644 $205,449 
x Federal taxes in 1928, amounted to S20 soo . ‘ 


Comparative Balance Sheet. 











Mar .31'28.Dec.31'27. Mar.31'28.Dec.31'27. 
3 $s Liabtlittes— s $ 

Real est., good-will, First pref. stock... .2,000,000 2,000,000 

EE 7,208,526 7,184,845) Second pref. stock._ 1,000,000 1,000,000 

CRE Miata on odiiees 178,384 98,740 | Common stock _ _..a4,000,000 4,000,000 

Investments. _..... 1,329,464 1,329,854/ Accounts payable... 35,064 67,238 

Accts. rec. & tr. ace. 395,031 513,049| Reserves...._..... 514,692 379,804 

Inventories. ....._. 163,013 170,304 | Surplus_........... 1,782,084 1,865,703 

es.... 57,420 15,952 

nae tsice ain 9,331,840 9,312,745! Total........... 9,331,840 9,312,745 

a 400,000 shares of no par value.—V. Ett p. 593. 


Wright Aeronautical Corp.— Rights Expire June 22.— 

Rights to subscribe to the proposed issuance of 50, additional shares of 
Capital stock to prom hed wd of record June 2. at $100 per share, will expire 
on June 22. See also V. 126, p. 3143. 


Payments pA the new shares may ve made in 4 quarterly instalments 
on June 22, Aug. 22, Oct. 22 and Dec. 

Pres. Fie bo L. Lawrence states: the corporation has fully partici- 
pated in the rapid expansion of aviation as evidenced by the fact that 
during the past 18 months its production of aircraft engines has 
from 30 a month to about 100 a month. The corporation is now installing 
additional plant facilities which by the end of this year should increase the 
capacity for production to 200 engines a month. The directors expect 
rapid expansion in this industry, which will call for further plant extensions 
and working capital. ‘’See also V. 126, p. 3143. 


(J. S.) pouns Co., Beltimore.— Annual Report. _— 
‘alendar 19 








Years— 1924. 
a on de oo $245 7ri0 $2 ee 256 $276,825 05,880 
Praes Game, (7%). osc 62,734 70.000 70,000 70,000 
Common divs. (10%) -- 149,960 149,960 149,948 149,940 

Balance, surplus----- $32,616 $34,596 $56 877 $85,940 
Previous surplus. --_--.-. 877,013 842,417 785,539 699,599 
P: & L. surp. Dec. 31. . $909 ,629 $877 ,013 $842,416 $785,539 
Shares of common out- 

standing (par $100)-- 15,000 15,000 15,000 15,000 
Earn. per sh. on common $12.17 $12.30 13.79 $15.73 


$13. 
x After deducting estimated Federal taxes. an, 124, p. 1235. 


Youngstown Sheet & Tube Co.—To Refund Present 
Preferred Stock Issue.— 


President James A. Campbell on May 18 announced that plans had been 
completed to refund the present outstanding $14,241,100 7% preferred 
stock with the issuance of $15,000,000 54% pref. stock. The new issue 
has been underwritten. 

The present issue has been called for redemption at 105 and divs. July 1 
and present pref. stockholders have the option of taking the new stock at 
$100 a share to the amount of their present holdings. The new preferred is 
callable on 30-day’s notice at 105. 

The stockholders will vote J um 25 on approving a new issue of $25,000,000 
authorized 5% % pref. stock.—V. 126, p. 2813. 


Zellerbach Corp.— Deposit of Stock— ‘ 
See Crown Willamette Paper Co. above.—V. 126, p. 2813. 


Zenith Radio Corp.—Earnings.— 
Calendar Years— 1927. 1926. 
$4,256,995 $2,176,236 











ER SS a a ee re ra eee eee 
at io. ain sci bah igs dee Sods we OP 2,940,427 6,907 
Selling and general expenses. -_.-.......---.-..- 433 ,358 506 ,292 
I I on as aren ndeccan einen anal $883,210 $223 ,037 
EG co a bunk edd ewdecdosnesenebunag eee 44,872 15,984 
ad ss chasieseenille mamstedincingienioeastbaniins $928,082 $239,021 
DE cba we Gt iu capaes a ccsebunguccwas 53,342 58,174 
I Sicha dein + cccdine leek mela neds abe 7,404 5 
EE A aS eee aia gr 141,550 42 ,550 
ee pe RSET SS ERS fay I a 2 iS Rie 92'850 15,545 
I I a sari intial: ddan ieeninaial dididincimeisenemwen $632,936 $99,600 
Earns per share on nig top nde os. Cap. tote... $6.33 $1.00 


period ending April 30 1928, will run weil 
over $700,000, soanrding 2 1 to Paul B. Klugh, Vice-Pres. & Gen. Mer. The 
basis ye earnings is figured on > Apel 10 months because 7 the change in the 


ear from June 30 to a 
, bonuses, royal- 
=, i ee orders for the year would 


amount to well over S12, 560.000. which is more than twice the amount of 
sales for the same period of last year.—V. 126, p. 2494. 








CURRENT NOTICES. 


—The incorporation of the investment banking firm of Frederic H. 
Hatch & Co., recently announced, marks a step in the further develop- 
ment of a business established in 1888 and identified with activities of 
historic Wall Street since 1879. The announcement states that “the 
business of Frederic H. Hatch & Co., dealers in investment securities, 
heretofore conductec as a copartnership, has been incorporated under the 
name of Frederic H. Hatch & Co., Incorporated, with capital paid in of 
$1,000,000."" Frederic H. Hatch, known as the deal of Wall Street brokers, 
will be chairman of the board of directors of the new corporation, and 
Clarence J. Dauphinot, for 27 years with the banking house of Goldman, 
Sachs & Co., will be President. Other officers are Arthur C. Badeau, 
Vice-President and Treasurer; Henry C. Dick, Secretary and Lester D. 
Burton, Assistant Secretary. The corporation's offices will continue to be 
ocated at 74 Broadway, New York. 

—The business of Frederic H. Hatch & Co. (established 1888), dealers in 
investment securities, heretofore conducted as a co-partnership, was 
incorporated on May 19 under the name of Frederic H. Hatch & Co., Inc., 
with a capital paid in $1,000,000. The officers are: Frederic H. Hatch 
Chairman of the Board; Clarence J. Dauphinot, President; Arthur ©’ 
Badeau, Vice-President and Treasurer; Henry C. Dick, Secretary; Lester 
D. Burton, Assistant Secretary. All of the above, together with Joseph 
Willmann, of Derby, Connecticut, compose the Board of Directors. 

—The W. B. Foshay Co. has opened sales offices in Los Angeles, San 
Diego and Stockton, California, where the company is already well known 
in its field. John Swaney, Jr., has been made resident manager of the Los 
Angeles office, while the San Diego office is in charge of A. W. Skelton. 
Broadwell C. Bell is in charge of the Stockton office. These offices are part 
of the Pacific Coast division which is directed by C. H. Burnworth, Vice- 
Pressdent mn charge of Pacific Coast sales with headquarters in Portland, 








Oregon. The new offices are under the supervision of R. B. Brunner, 
manager of the San Francisco sales office. 

—H. OC. Fernau and Robert E. Kearney, both formerly of Brown & Co.; 
John E. Mackay formerly with Brown & Co. and W. L. VanArtsdalen, 
formerly Vice-President of the Commonwealth Bond Corp. of N. Y., 
announce the formation of a company to conduct a general investmen} 
business under the firm name of Fernau & Co. with offices at 1420 Walnut 
St., Philadelphia. 

—JohntNickerson & Co., Inc., investments, announces that 8. A. O’Brien, 
Manager of Trading Department and Thomas O. Thatcher, General 
Manager of Investment Department, have been elected Vice-Presidents , 
The Nickerson organization, with offices in fourteen cities, dates back 
to 1906, when John Nickerson Jr., opened his first office in St. Louis. 

—The discount house of Salomon Bros. & Hutzler has opened an office 
in Cleveland, at 1184 Union Trust Building, under the management of 
Richard K. Hexter. The Cleveland branch is connected by direct private 
wires with the firm’s offices in New York, Boston, Philadelphia, Chicago 
and Minneapolis. 

—W. B. Foshay Oo. has opened additional sales offices in the New 
England territory under the direction of H. L. Harris of Boston. These are 
at Portland, Maine, and Manchester, New Hampshire. Des Moines has 
also been added, with the sales office there in charge of Max B. Ruffcorn. 

—Andrews & Rothschild, members of the New York Curb Market 
announce the admission of two new partners. Frederick A. Mumford, who 
prior to his present connection was with Lansburg Bros. for six years, and 
Emile Z. Weinberg, who was formerly connected with Cowen & Co. 

—Pask & Walbridge, members of the New Yor« Stock Exchange, 14 
Wall St., New York, have issued for distribution a booklet intended to 
clarify the questions of ownership, transfer, taxes, &c., in connection with 
Canadian bank stocks. 

—Wellington & Co., members of the New York Stock Exchange have 
prepared a list of investment suggestions which includes foreign govern- 
ment and municipal bonds, railroad, public utility and industrial bonds and 
preferred stocks. 

—Billings, Olcott & Co., members of the New York Stock Exchange, have 
opened a branch office at One Broad Street, Bloomfield, N. J., under the 
management of John F . Forsyth, resident partner, and Robert K. Comstock, 

—Morgan, Davis & Co., members of the New York Stock Exchange 
and associate members of the New York Curb Market, announce the removal 
of their offices to the Equitable Trust Co. Building, 15 Broad St., New York. 

The Brookm.re Econom.c Service, Inc., has opened an office in Los 
Angeles. This office is the second opened in the Pacific Coast territory 
since the beginning of the year and the forteenth in the Service's chain. 

—Ralph W. Noreen, formerly with the American Exchange Irving Trust 
Co., has become associated with Walker & Willis, dealers in investment 
securities, in charge of the trading department. 

—Koeppe, Langston, Loper & Co., Chicago, are pleased to announce 
that they have become members of the Chicago Board of Trade, through 
the elect.on of Robert F. Koeppe. 

—Newman Bros. & Worms, members New York Stock Exchange, an- 
nounce the removal of their downtown office to larger quarters on the fourth 
floor of 25 Broad St., New York. 

—Brown Brothers & Co., investment bankers, have completed the 1928 
edition of their booklet listing bonds legal for Savings Banks in New York, 
Massachusetts and Connecticut. 

—Americus J. Leonard and Daniel Runkle announce the formation of 
Leonard-Runkle & Co., Inc., to transact general investment business with 
offices at 37 Wall Street, N. Y. 

—Orton, Kent & Co., 60 Broad St., New York, have issued an analysis 
of two groups of industrials, compnsing agricultural amplement and 
fertslazer manufacturers. 

—Stephens & Company, members of the New York Stock Exchange 
111 Broadway, New York, announce the retirement of Aubrey E. Meyer, 
Jr., from their firm. 

—McDonnell & Co., announce the opening of a branch office in the New 
Monterey Hotel, Asbury Park, N. J., under the management of Herbert 
H. Parker. 

—‘‘New Orleans Bank Stocks”’ is the title of a booklet issued by Fenner 
& Beane, members of New York Stock Exchange, for distribution to 
investors. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed registrar of the preferred and common stocks of Federated Theatres, 
Inc. 

—George E. Davisson has joined the Philadelphia office of Rudolph 
Guenther-Russell Law, Inc., advertising agency, as an account executive. 

—A.M. Lamport & Co., Inc., 44 Pine St., New York, have prepared 
for investors a booklet entitied ‘‘Introducing the Newest Public Utility.’, 

—Murray Hill Trust Co. has been appointed trustee of $175,000 of 
Farrand Mfg. Co., Inc., two-year 7% gold debentures, due May 15 1930. 

—John E. Mahon & Co., members Pittsburgh Stock Exchange, announce 
the removal of their offices to the Commonwealth Building, Pittsburgh, Pa. 
"Bankshares National Corp., 43 Exchange Place, New York, have issued 
a special letter on State Planters Bank & Trust Co., Richmond, Va. 

—W. C. Simmons & Co., 40 Exchange Place, New York, have issued for 
distribution to investors an analysis of Fokker Aircraft Corp. 

—James Talcott, Inc. has been appointed factor for R. M. Rogers of 
200 Fifth Ave., converters and distributors of rayon piece goods. 

—Bertron, Griscom & Co., Inc., 40 Wall St., New York, have prepared 
for distribution a circular on undervalued foreign bank stocks. 

— Chas. H. Smith & Son, investment dealers, have moved their offices 
to the banking floor of the Bremer Arcade, St. Paul, Minn. 


—C. A. Zuendel has been appointed representative in Switzerland for 
F. J. Lisman & Co., with headquarters at Zurich. 

—An analysis of bank and insurance company stocks has been issued by 
Curtis & Sanger, 49 Wall St., New York. 
%—Prince & Whately, 25 Broad St., New York, are distributang an 
analysis of Texas Gulf Sulphur Co. 

—W. W. Snyder & Co., 74 Broadway, New York, have prepared a special 
analysis on the Rumidor Corp. 

—Esch & Co., Chicago, announce that Harry A Bartlett is now associated 
with them as Vice-President. 

—A. D. Watts & Co., 1 Wall St., 
Quebec Power Corporation. 

—Bear, Stearns & Co. are moving from the twelfth to the eleventh floor 
of 100 Broadway. ‘ 


New York, have issued an analysis of 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME. 


uctory remarks formerly appearing here wil] now be 
f id i lier rt of this paper immediately followi th 
ditorial. matter, in’ a department headed “INDICATIONS OF 


edit in 
BUSINESS ACTIVITY.” 
Friday Night, May 25 1928. 

COFFEE on the spot was quiet with Rio 7s early in the 
week 1614c. and Santos 4s 24 to 244%ce. The American 
visible supply of Brazilian coffee in warehouse and afloat 
is 940,029, against 782,701 bags a year ago, 747,998 in 1926 
and 421,589 in 1925. Rio has a stock of 312,000 bags, 
against 197,000 a year ago; Santos 1,046,000, against 977,000 


The introd 


a year ago. Spot trade later on was dull; Santos 4s, 24 to 
244c.; Rio 7s, 155% to 15%4c.; Victoria 7-8s, 153% to 15 Ke. 


. 
Fair to good Cucuta, 24% to 24%%4c¢.; washed, 27% to 29¢.; 
Ocana, 22% to 23'%c.; Bucaramanga, natural, 2414 to 
25l4c.; washed, 274 to 28c.; Honda, &., 27% to 28 %ce.; 
Medellin, 2834 to 29c.; Manizales, 28 to 28'4c.; Mexican, 
washed, 26% to 28'4c. The arrivals of mild coffee in the 
United States since the first of May to date were 207,383 
bags, against deliveries for the same time of 212,733 bags. 
Stock of mild in the United States on May 21 was 335,317 
bags, against 337,794 on May 14 this year and 336,464 on 
May 21 last year. In some quarters they scout the idea 
that the Defense Committee is not lending support to the 
resent speculation. It is asked how can the recent advance 
be otherwise explained. It is well known that money in 
Brazil is very tight; one reason is the big accumulation of 
coffee in the regulating warehouses. Some suggest that 
rices are being advanced unduly, adding that as prices are 
igher than called for they will antagonize the consuming 
world and cause increased use of substitutes. 

On the 19th inst. cost and freight offers from Brazil were 
about unchanged but a few were slightly higher. Bourbon 
2-3s for prompt shipment were offered at 24'4c. and 3-5s at 
23 to 23%%e. Rio 7s, were quoted at 16.70 and Victoria 7-8s 
at 15.60c. On the2\st inst. early cost and freight offers from 
Brazil were not greatly changed from those of the 19th. 
On the 22d inst. cost and freight offers were in some cases 
slightly lower but as a rule showed little change. Santos 
Bourbon 4s at 23 to 23.35c.; 4-5s at 23.15¢.; 5s at 22.45c.; 
5-6s at 21.85 to 22.40c.; 6s at 21.85 2-3s at 24.25 to 24.50c.; 
peaberry 3-4s at 23.40c.; 3s at 23.70c. On the 23d inst. cost 
and freight offers from Santos averaged 15 to 25 points lower. 
On the 25th inst. early cost and freight offers from Brazil 
were in light supply at practically unchanged prices, one or 
two being a little lower. For prompt shipment, Santos 
Bourbon 2-3s were offered at 24 4c.; 3-4s at 23.40e. to 23 4c.; 
3-5s at 23 to 23.30c.; 4-5s at 2214 to 22.95c.; 5s at 22% to 
22.65c.; 5-6s at 22 to 22.40c.; 6s at 22.10c.; 6-7s at 21.15c.; 
part Bourbon 3s at 23.95 to 24.65c.; 3-4s at 23% to 24.65c.; 
3-58 at 23.10 to 23.15¢.; peaberry 2-3s at 23.90c.; 4-5s at 
22.65e.; Rio 7s at 16.10c.; 7-8s at 15.85c. 

Futures on the 19th inst. fell 5 to 30 points on Rio here with 
sales of 21,000 bags and 25 to 33 on Santos with sales of 
20,000 bags. Some called it a natural reaction after the recent 
rise to new highs for the season. A much sharper and more 
abrupt decline came later. Why? Tightening money in Brazil, 
illness of the President of Brazil, or just an overbought 
condition or big stocks of coffee on Brazil which were not raised 
to hold forever? The break on May 19th following the 
one earlier last week, seemed to take the edge off the market 
for the time being. If the orders which were coming from 
Brazil particularly for Santos contract, were from specu- 
lators and not from the Defence Committee, the position 
according to bears was made worse technically. coe ed 
on the street was moderate and some maintained that the 
invisible supplies are larger than is generally supposed. 
Brazil has been known to overstay its market. it may do it 
again. Futures on the 21st inst. ended 9 points lower to 1 
higher for Rio and unchanged to 13 points lower for Santos 
with sales of 19,500 Rio and 28,000 of Santos. Rio cables 
declined 475 reis to 500 reis on July and Sept.; Exchange 
rate 6d.; dollars 8, $210. Liquidation was plainly apparent. 
Distant months were steadier than near. Santos cables were 
unchanged to 75 reis higher. Foreign interests bought dis- 
tant months. At one time Santos was 5 to 13 points higher. 
It fell later under increased selling. Rio futures on the 23rd 
inst. closed irregular 10 points off to 15 points higher with 
sales of 46,250 bags. Santos was 18 to 28 points higher with 
sales of 21,500 bags. 

Futures on the 24th inst. with cost and freight prices lower 
broke 40 to 67 points on Rio with sales of 49,000 bags and 
53 to 65 on Santos with sales of 39,000 bags, a sharp recoil 
after the recent quick rise. The technical position had been 
weakened by the driving out of the shorts and the building 
up of an unwielding long account. Some are louder in their 
assertion that the Defense Committee will fail to make good. 

There was a report here on the 24th inst. that the President 
of Brazil was seriously ill and that this had caused an un- 





settled Rio market. Many doubt if this really had much 
to do with our decline. or several weeks, they add, the 
market has been bought up in rather hurried fashion and 
the natural result was a top heavy condition. Brazil having 
missed its opportunity it is added is making more strenuous 
efforts to sell. It is reported that the interior trade is fairly 
well supplied. The spot demand has not fallen off con- 
siderably. To-day Rio ended 31 to 51 points higher with 
sales of 56,000 bags. Santos advanced 30 to 45 points with 
sales of 27,000 bags. Shorts covered freely. The bear 
account has become somewhat over-extended on the decline. 
The news about the condition of the President of Brazil was 
more reassuring after an operation for appendicitis. Brazil- 
ian cables did not respond to New York’s decline of Thurs- 
day. That alarmed the shorts. They covered freely. 
European and outside buying capped the climax. Final 
prices show a decline on Rio futures for the week of 80 to 
90 points, and in Santos 65 to 71 points. 


Rio coffee prices closed as follows: 


pot (unofficial) _..15% |July_............ 14.88 | December _15.13@15.15 

OF). xccacaudiiedmdtidin {September.____-- 15.05 |March__-..15.08@ --... 
Santos coffee prices closed as follows: 

Spot (unofficial) ......- sida wats 22.60 @ bid | December. --....- 22.10 
_” appanage: September . _22.45@bid |March_.._------- 21.95 


SUGAR.—Prompt Cuban raws early in the week were 
dull at 234c. c.&f., but became active later at that price. 
Futures on the 21st inst. were quiet, awaiting the outcome 
of the sale of 50,000 tons to other than the American trade. 
Prices ended 3 to 5 points lower with sales of only 26,000 tons. 
On the 23d inst. 35,000 bags of Porto Rico in various lots 
sold at 4.40c. delivered or 25%c. c.&f.; 6,000 tons Philippines 
for February-March-April shipment out of the next crop 
sold at 4.60c. ¢c.i.f., or 2 27-32¢. c.&f., for Cubas. It was 
reported that on the 22d inst. Cuban interests bought 53,000 
bags in warehouse on the Island at 2.67c. f.o.b. and 10,000 
bags also in warehouse at 2.68c. On the 24th inst. Cuban 
raws were firmer with refined up to 5.95 to 6.10c. on a 
broadening demand. Two cargoes of Porto Ricos due early 
in June sold at 4.46c. delivered, or 2 11-16c. ¢.&f.; 2,000 
tons Philippines for late May arrival at 4.46c. delivered; 
50,000 bags Cuban afloat and prompt at 234c. c.&f., and a 
cargo of Cubas for June shipment to an operator, also at 
2%4e. Refiners buying of Porto Ricos and Cubas was taken 
to reflect a better demand for their product. London ter- 
minal opened on the 24th inst. with May 14d. lower and 
other positions 34d. lower to 34d. higher. Private cables 
from London stated that a holiday feeling prevailed with 
sellers of Perus afloat at 12s. 1014d.; Cubas June-July at 
13s.; refined less active. 

The result of the negotiations for a sale of 50,000 tons of 
Cuban raws for shipment away from the United States was 
unexpected. Higher prices were paid than were expected 
and the sale of possibly the entire balance of 100,000 tons 
in the hands of the Sugar Export Co. is looked for. The 
bids received called for more than 50,000 tons but apparently 
the Committee decided to hold the remaining 50, for sale 
at a later date. The awards were as follows: 5,776 tons for 
August shipment to the American Sugar Refining Co. at 
2.67c.; 10,000 tons to Farr & Co. for August shipment at 
2.67¢.; 10,000 tons to Farr & Co. for July shipment at 2.65c.; 
5,000 tons for August ore to Galban, Lobo & Co. at 
2.6314c.; 7,500 tons for July-August shipment at 2.62)4c.; 
5,500 tons for August shipment at 2.64c. and 6,224 tons for 
July shipment at 2.62c., the last three also being to Galban, 
Lobo & Co. The highest price paid, 2.67c., is equal to about 
2 25-32¢c. c. & f. and the low price of 2.62c. to about 1-64c. 
less than 234c., i. e. 2 48-64c. Havana wired the following 
Cuban statistics: Arrivals, 41,345 tons; exports, 50,048 tons; 
and stock, 289,427 tons. Mills grinding, 4. Of the exports, 
13,036 tons were for New York, 33,000 for Boston, 9,705 
for New Orleans, 1,361 for Savannah, 2,075 for Galveston, 
3,284 for Jacksonville, 443 for the interior of United States, 
78 for Canada, and 16,776 for United Kingdom. Weather 
improving with rains increasing. 

Himely reports receipts of Cuban sugars at the ports the 
past week as 38,247 tons; exports 50,235 and stocks 1,269,108 
tons. The exports were distributed as follows: North of 
Hatteras 14,732 tons; New Orleans 9,557; Galveston 1,357; 
Jacksonville 3,274; Interior 441 and England 18,831. Cuban 
receipts for the week were 49,627 tons, against 50,110 in the 
same week last year; exports, 66,068 tons, against 72,274 
last year; stock (consumption deducted), 1,312,225 tons, 
against 1,402,559 last year; centrals grinding 4 against 9 
last year; of the exports, 17,747 went to Atlantic ports, 
9,707 to New Orleans, 2,075 to Galveston, 1,378 to Savannah, 
3,772 to interior United States and 31,389 to Europe. 

Receipts at United States Atlantic ports for the week were 
48,284 tons against 59,751 in the previous week, 53,238 in 
the same week last year, and 76,972 two years ago; meltings, 
41,000 tons against 54,000 in the previous week, 63,000 last 
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year, and 69,000 two years ago; importers’ stocks, 394,337 
tons against 392,324 in the previous week, 154,079 last year 
and 190,228 two years ago; refiners’ stocks, 138,552 tons 
eon 133,281 in previous week, 103,588 last year, and 
176,968 two years ago; total stocks, 532,889 tons against 
525,605 in previous week, 257,667 last year and 366,196 
two years ago. Some stress the absence of stocks in the 
interior, due to the elimination of numerous consignments 
where in former years stocks were concentrated in large 
volume for the seasonal demand. From all reports invisibles 
are now at an irreducible minimum and the trade having 
delayed purchases is forced to call upon refiners for their 
day to day requirements. Refined sugar buyers may find 
it difficult this summer to obtain supplies as wanted and in 
any case it is urged the expectation is logical that in the next 
60 to 90 days a broad movement in refined sugar will develop. 

As some see it “The dullness of the recent market was 
offset by the tenacity shown by Cuban holders who even at 
234c. showed no disposition to sell on the large scale which 
was generally expected. The estimates of the potential 
buying interest of refiners for their June-July requirements 
vary between 300,000 and 500,000 tons while there are no 
signs of this amount of sugar being purchasable in Cuba 
at present levels, especially with the heavy export to 
Europe now under way. Were it not for recent pressure of 
nearly unsold duty-free sugars New York quotations it is 
argued would be considerably higher, and it is asserted that 
the immediate outlook points to higher prices owing to the 
gradual improvement in the refined daily demand, without 
refiners being protected against any sudden influx of large 
orders, which should come with warmer weather.’’ On the 
23rd inst. some 35,000 bags Porto Rico due next week sold at 
4.40c.; 6,000 next crop Philippines sold for Feb.-Mar. 
shipment at 4.60c. c.i.f. or 2 27-32ce. ec. & f. Cuba. Some 
53,000 bags in Cuban warehouses were reported sold to a 
Cuban operator at 2.67c. f.o.b. and another 10,000 bags some 
 peeceongy at 2.68c. These sugars are expected to be held for 

igher prices. Futures were rather quiet closing unchanged 
to 2 “goer higher with sales estimated at 23,300 tons. 

The sales on the 24th inst. included 2,000 tons of Philip- 
pines in port to Arbuckle at 4.46c. delivered and 4,000 tons 
of Philippines, end of June arrival to Henderson of New 
Orleans at 4.49c. delivered. Some refiners sell at 5.95c. 
and others at 6c. to 6.10c. On the 24th inst. sales were 
said to have been 275,000 bags of Cuba and duty free on 
the basis of 234¢.c.&f. for Cubaand4.46c. for Philippinesand 
Porto Rico. Futures were sluggish and closed unchanged 
to 2 points lower with sales of 16,400 tons. Refined was 
5.95 to 6ce., but to-day 6.10c. was to be quoted by most 
refiners. To-day futures ended 1 to 2 points lower with 
sales of 24,400 tons. Beet crop reports from Europe were 
unfavorable, with bad weather. London at one time was 
14d. lower to 34d. higher to-day. British refiners bid 
12s. 10144d. for October, November shipment of Continental 
beet raws an advance of 114d. over the price last paid. 
Offerings of futures here increased somewhat. The market 
acted a little tired. Prompt raws were offered rather freely 
at 234c. c.&f. One refiner quoted 6.05c. California, 
Hawaiian 6.10c. It is said that on Tuesday and Wednesday 
Atlantie Coast and Gulf refiners sold 325,000 tons of refined 
sugar. Final prices show a decline for the week of 5 to 6 
points. Prompt raws were quoted this afternoon at 2 11-16c. 
or 1-16c. higher than a week ago. 

Prices were as follows: 


(unofficial) 2 11-16 |September__..---- 2.82 | JORUOET « «oo wscn-s 2.83 
December-.--..-..-- ST Ps ost tio. 0 aes 2.76 


LARD on the spot was firmer at times; prime Western, 
12.60 to 12.70c.; in tierces ec. a. f. New York; compound 
lard, in tierees New York, 12%c.; less than carlots, 123{c.; 
refined Continent, 13¢.; delivered New York, South America, 
14c.; Brazil, 15e. Spot trade was quiet on the 21st inst. at 
12.50 to 12.60e. for prime Western with refined unchanged. 
Futures on the 21st inst. were 2 to 5 points lower in response 
to the declinein corn of 1 to 1 4c. andadrop in hogs of 15 to 20e. 
Besides the cash demand fell off. Receipts of hogs at Chicago 
were 50,000. The total at the West was 136,200 against 
122,200 a week previously and 142,000 last year. Futures 
early on the 23rd inst. advanced 5 points with hogs higher, 
receipts smaller than expected and firmer grain markets, 
but later came a reaction and prices closed for the day 2 to 
5 points net lower on selling by packers and a disappointing 
cash demand. Futures on the 24th inst. advanced 7 to 10 
points with prime Western 12.45c. to 12.55c.; refined Con- 
tinent, 1234¢.; South America, 1434¢e. Today futures closed 
5 to 7 points lower in response to a decline in grain. There 
was no speculative snap. Hogs were steady to 10 points 
higher with the top $10.15. Commission houses and packers 
sold. Final prices show a decline for the week of 17 to 22 


points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
So aoe. 1107 1155 F i200" 11 90-92 

} ee 12.07 12.02 p i j .90— 

yey y= ban nape 12:17 12:15 12.10 12.05 12.12 12.05 

September delivery ----12.50 12.45 12.42 12.37 12.45 12.40 


PORK irregular; mess, $31.50; family, $34.50 to $36.50; 
fat back pork, $27 to $30. Ribs, Chicago, cash, 12.34c. 
basis of 50 to 60 Ibs. Beef steady; mess, $22 to $23; packet, 
$24 to $26; family, $28 to $30 extra India mess, $39 to $40; 
No. 1 canned corned beef, $3.40; No. 2, $6; six pounds, 
South America, $16.75; pickled tongues, $55 to $60 per bbl. 
Cut meats steady; pickled hams, 10 to 20 lbs., 1644 to 17¢.; 





Pith oe bellies, 6 to 12 Ibs., 1734 to 18¢e. Butter, lower to 
h scoring, 41 to 4514e. Cheese, 23 to 3le. Eggs, medium 
to extras, 27 to 32ce. 

OILS .—Linseed early in the week was in only fair demand 
at best, but later increased somewhat. Crushers quoted 
10.3c. for car lots, 10.7¢. for 5 and 10 bbl. lots. Resale oil 
was offered quite freely. Jobbers were the best buyers. 
Paint makers are purchasing only enough to fill immediate 
wants. Cocoanut, Manila coast tanks, 814c.; spot New 
York, tanks, 85gc.; corn, crude tanks, plant, low acid, 9c.; 
olive Den., $1.25 to $1.40; China wood, New York drums, 
car lots, spot, 15¢.; Pacific Coast, tanks, spot, 1214c.; soya 
bean, coast tanks, 934c.; edible, corn, 100 bbl. lots, 12ce.; 
olive oil, 2.10 to 2.30c. Lard. prime, 164c.; extra strained 
winter, New York, 13\4c.; Cod, Newfoundland, 68c. 
Turpentine, 52 to 57ce. Rosin, $8.10 to $10.80. Cottonf 
seed oil sales to-day, including switches, 19,600 bbls. P. crude 
S.E., nominal. Prices closed as follows: 


| eS 10.906 265i 1S 6acs. 10.32@ -..-. | October. -..10.60@10.59 
IE ts wad 10.30@10.38 ‘August..._10.45@10.50 | November_10.50 10.54 
i eta 10.30@ 10.38 | September 10.54@10.55 | December- 10.48 @10.51 


PETROLEUM.—Gasoline was in better demand. Con- 
sumption is increasing. An advance in Mid-Continent is 
looked for with Atlantic Seaboard, the Gulf and Pacific mar- 
kets tending higher. And higher prices for light mid-Con- 
tinent crude oil would not surprise many. United States 
Motor was generally 10144 to 101c. in tank cars at refineries. 
and 114% to 11%ce. in tank cars delivered to nearby trade. 
California U.S. Motor was steady at 4c. above these prices. 
Kerosene was steady with stocks small. Bunker oil was 
steady at $1.25 refinery and $1.30 f.a.s. New York harbor. 
Gasoline shipments from the Mid-Continent refineries during 
the past two weeks have been very heavy. Some refiners, 
it is said are now asking 8c. for June delivery. The Tulsa 
spot market was firm at 7\4c. to 734¢e. Very little light 
crude oil is being stored it is reported from the Mid-Con- 
tinent and the proration plan is said to have cause the 
virtual disappearance of storing in West Texas. 


Pennsylvania... $2.80] Buckeye. .......- $2.35] Eureka.......... $2.60 
ORFs ccnnneda 1.55] Bradford......... 2.80) Illinois. ......... 1.50 
CER stkctiacqals LAR akedibndsnce 1.55) W’ » 37 deg. 1.30 
Wortham, 40 deg. 1.40) Indiana__........ 1.32) Plymouth........ 1.23 
Rock Creek. ..... 1.25] Princeton. ....... -50| Wooster. ........ 1.57 
Smackover, 24 deg .96|)Canadian........ 1.95] Gulf Coastal “A’’. 1. 
Corsicana heavy... 1.00] Panhandle, 44 deg. 1. 
Oklahoma, Kansas and Texas— 
ininestianesdedaibasdpetsactiisasbaated $1.40) Elk Basin................... $1 
SPP acmcbtwndcedimians 1.16] Big Muddy. ................ a 
53 and above......ccscccccce 1.76] Lance Creek. ............. feet 
Louisiana and Arkansas— ING. ob seasinen st esrnimurides tkeinines 1. 
SE eGkeincebanghanunpel 1.16] West Texas, all deg.......... 0 
SE Misa noldandtinmitaiiannt :25] Som: _” RATS ear tae 2 
Dindletop, 35 deg. and up.... 1.37'Somerset...............-.... 1 
New York export prices: Gasoline cases, cargo lots, U. 8S. 


motor spec. deod., 25.40c.; kerosene, cargo lots, S. W. 
cases, 17.40c.; bulk, 41-43, 744c.; W. W. 150 deg., cases, 
18.40c.; bulk, 43-45, 7% to 7%ce.; bunker oil, f.a.s., dock, 
$1.30; f.0.b. refinery, $1.25; Diesel oil, Bayonne bbl., $2. 
Gas oil, Bayonne tank ears, 30-34 deg., 5e.; New Orleans 
prices: Gasoline, U. S. motor bulk, 9c.; 60-62, 400 e.p., 
94c.; 61-63, 390 e.p., 94c.; 64-68 grav., 375 e.0., Ie. 
kerosene, prime white, 634¢.; water white, 734¢c.; bunker 
oil, grade C for bunkering, $1.05 to $1.15; cargoes, 90c. 
Service station and owners’ and jobbers’ prices: U. S. motor, 
tank cars, f.o.b. refineries or terminals, New York Harbor, 
10% to 10%e.; Boston, Tiverton, Chelsea and Providence, 
1034¢.; Mareus Hook, Philadelphia, Norfolk, Carteret, 
Baltimore and Portsmouth, 10%c.; Jacksonville, 9%4c.; 
Tampa, 9'%c.; Houston and New Orleans, 9c.; Chicago, 
7 4ce.; California, U. S. motor, at New York, 10% to 1034c¢.; 
U. S. motor delivered to New York City garages in steel 
bbls., 17¢.; up-State and New England, 17c.; naphtha, 
V.M.P., 18e. Kerosene, water white, 43-45 grav., bulk, 
refinery, 744 to 734c.; delivered to nearby trade in tank 
cars, 84 to 83{c.; prime white, 41-43 | on hl bulk, refinery, 
7 \4e.; 41-43 D, delivered to nearby trade in tank cars, 8 \%e.; 
tank wagon to store, 15e. Furnace oil, bulk, refinery, 38-42 
grav., 6c.; tank wagon, 10c. 

RUBBER.—New York ended deeidedly higher though it 
was dull on the 19th with sales of only 16 lots or 40 tons. 
Prices were 10 points lower; May, 18.10c.; Sept., 18.60c. 
closing at 18.50 to 18.60c.; Dec. 18.70c. closing at 18.70 to 
18.80¢c.; spot May and June smoked, 18%% to 18 %ce.; fine 
Paraz, 20 to 20\4c.; London spot, 854d.; May 8% to 834d.; 
Singapore May, 8%éd.; July-Sept. and later 84d. The 
lateness of the season has adversely affected sales of autos 
and tires. Though mail order houses cut tires 5 to 15%, 
some leading manufacturers say they will not follow the 
mail order houses whose cut is said to be merely “‘seasonal.’’ 
Goodyear officials were quoted as expressing the opinion 
that the mail order houses had not yet reduced tire prices 
to a basis comparable with the last cut made in Oct., and 
were merely coming down to the general level of tire prices. 
An officer of the Lee Rubber & Tire Co. said that he 
expected the mail order reductions to have no effect on the 
general price level. 

On the 24th inst., it was announced that in the actual 
summer price lists just issued by Sears, Roebuck & Co. and 
Montgomery, Ward & Co. tire reductions by Sears-Roebuck 
were 5 to 10%; Montgomery, Ward & Co. was 5 to 15% 
to hold until Aug. 31 1928. Both houses are recognized as 
very large retailers o tires. Ward has sold 16,000,000 of the 
Riverside tires and tubes and almost 1,000,000 of the Ward- 
wears, a second grade tire added to the line in the fall and 

















FINANCIAL CHRONICLE 





[Vou 126. 





3320 





winter catalogue of 1926-27, The last general tire price 
reduction was made by Montgomery, Ward on Jan 1 1928, 
and although the schedule of prices announced for that date 
were good only until Feb. 29, no changes were made in the 
spring and summer catalogue. Abandonment of export 
restrictions on rubber by the British Government after 
Nov. 1 will be followed by the failure of 30% of the rubber 
plantations of Malaysia and Straits Settlements, according 
to T. S. Kung, retired Chinese merchant and rubber factor of 
Singapore. ’ , : 

On the 21st inst. prices were 30 to 50 points higher with 
sales, however, of only 242 bales or 605 tons. Trade was 
quiet in all kinds. spot and futures. New York closed 
on the 21st inst. with May 18.20c.; July, 18.70c.; September, 
18.80 to 19¢c.; December, 19 to 19.10c.; January, 19 to 
10.10e.; March, 19.20ce. Outside prices: Smoked spot, 
May and June, 18% to 19c.; July-September, 18% to 
19\%4ec.; October-December, 19 to 19%c.; spot first latex 
crepe, 1834 to 19c.; clean thin brown crepe, 171% to 17%c¢.; 
specky brown crepe, 16 to 16%4c.; rolled brown crepe, 
161% to 163%4c.; No. 2 amber, 18 to 184%4c.; No. 3 amber, 
17% to 17%e.; No. 4 amber, 17 to 174%c. London rose 
\% to Yd. The stock there decreased 2,132 tons against 
1,373 in the same week last year; total, 48,705 tons against 
66,668 a year ago. London closed on the 21st inst. with 
spot and May 8% to 8%%d.; June, 8%d.; July-September, 
9d. to 914d.; October-December, 94d. to 94d. At Singa- 
pore on the 21st May closed at 84%d.; July-September, 
854d. and October-December, 814d. There is a petition 
being signed for Saturday holidays at the New York Ex- 
change during July and August. 

Some argued that for the very near future slightly higher 
prices are not at all unlikely owing to light offerings, the fact 
that small arrivals are expected during June and no moderate 
stocks afloat. They add, however, that with the accumulated 
large stock of native rubber in the Far East, which cannot 
be shipped at the present time and the complete release of 
exports to 100% on Nov. 1, prices are apt to see new lows 
later in the year. The consumption for the first quarter of 
the year was 95,273 tons by 92% of the industry against 
91,279 tons in the same time last year. On the 23rd inst. 
trading here was dull, but prices advanced slightly. The 
strength of London helped. Here May closed at 18.60c.; 
June at 18.80c.; July at 19c.; Sept. at 19.10 to 19.20c.; Dec. 
19.20c. Outside prices smoked sheets, spot, May and June, 
18% to 19 4d.; July-Sept., 19% to 1934d.; Oct.-Dec., 19 14d.; 
spot first latex crepe, 19 to 19'4c.; clean thin brown crepe, 
18 to 18 \e.; Tae brown crepe, 174% to 17%c.; rolled 
brown crepe, 1734 to 18¢.; No. 2 amber, 18 to 18 %c.; Paras, 
up-river fine spot, 1934 to 20d.; coarse, 154% to 15 Me. 
London was quiet, unchanged to Yd. higher; spot, June, 
8i4d.; July-Sept., 9d.; Oct.-Dec., 944d. to 944d. Singapore 
was unchanged to 4d. lower; June, 854d.; July-Sept. and 
Oct.-Dec., 854d. 

On the 24th inst. prices closed unchanged to 20 points 
higher with sales of 446 lots or 1,115 tons; 33 transferable 
notices were issued. London and Singapore were firmer; 
New York recognized that and closed with May 18.80 te 
18.90c.; July, 19 to 19.10c.; September, 19.10 to 19.20c.; 
outside prices: Smoked spot May and June, 18% to 19 e.; 
July-Sept., 191% to 193%c.; Spot first latex crepe, 19 to 19 \%c.; 
lean thin brown crepe, 18 to 184c.; specky brown crepe, 
17% to 17%c.; No. 2 amber, 18 to 1844c. Paras, Upriver 
fine spot, 1934 to 20c.; coarse, 154% to 15%c. London 
spot and June 9 to 944d.; Singapore, June and July, 8%d. 

o-day — were 20 to 50 points higher with sales of 759 
lots. ables were higher and shorts covered. Final prices 
show a rise for the week of 80 to 90 points. London closed 
Yad. net higher; Spot, June and July, 944d.; July-Sept., 
9%d. and t.-Dec., 9%d. The London rubber market 
will remain closed until Tuesday May 29. Singapore closed 
dull at prices 4d. net lower to 4d. net higher. me think 
the better weather conditions will stimulate motoring and 
tire sales should be increased tending to advance prices for 
rude rubber. 


HIDES have been quiet and frigorifico declined. Some 
8,000 Swift La Plata it is said were offered at $56.50, a 
decline of $1. City packer were dull; spready, 28c¢.; native 
steers, 25c.; butts, 2414c.; common dull and weaker; Santa 
Marta 33c., Colorado 24c. and Savanillas 32c.; Cucuta 
nominally 35c. Tumaco sold it seems at 3le. Chicago was 
lower, and New York was not altogether unaffected. Later 
4,000 British continental steers sold at $51.50, or 24%e. ora 
drop of about 1%e. Country hides were quiet. Calf skins 
Para 35c.; Sesal, 40c.; New York City 5-7s, 2.50 to 2.55; 
7-9s, $3.20 9-12s, $4.20 to $4.25. 


OCEAN FREIGHTS.—Grain berth engagements were 
arge. 


CHARTERS included 35,000 qrs.10, Montreal, June 5-20, to Mediter- 
ranean. 15c.; United Kingdom, the Continent and Mediterranean markets, 
late last week took prompt grain berth at Is. 6d. for London and Liverpool, 
9c. and 10c. for Antwerp, and 10c. for Hamburg and Rotterdam, with 
the French Atlantic trailing along at 9c. and the Mediterranean at 13c.; 
on the 18th inst. 200 to 300 loads are said to have been taken, something 
extraordinary. Time charters: North Hatteras, prompt, West Indies 
round, $1.25; same, West Indies, Canada, round, $1.50; round trip, May® 
Canada-West Indies, $1.50; trp across, delivery, New York, prompt, 
re-delivery Scandinavia, $2; lumber, Gulf, last half of June to Plate, basis 
$13.75; sugar, Santo Domingo, June, 19s., to United Kingdom-Continent; 
tankers, U. S. Gulf, June, to North Hatteras, 18c., with options: clean, 
Black Sea, August, to French Atlantic, 16s. 6d.; lubricating, Gulf, July- 
August, to Rouen, 25s.; owty, Curacao, June, to United Kingdom-Con- 
tinent, 14s. 6d.; Venezuela, May, to North Hatteras, 17c.; clean, U. S. 


Gulf, August, to United Kingdom-Continent, 19s. 6d. 





TOBACCO.—For some grades the demand is said to 


have improved slightly; for instance new Sumatra. Some 
old Java is being taken only on a small seale for the simple 
reason that the supply is small. Some business is being 
done in Havana, Porto Rico, Wisconsin and Connecticut 
binder. Cigar factories are doing a better business and this 
fact reacts slightly on the trade in raw tobacco. Wisconsin 
binders, 25 to 30c.; Northern, 40 to 45¢.; Southern, 35 to 
40c.; Porto Rico, 60 to 80c.; Havana first Remedios, 90 to 
95c.; second, 70 to 75c.; Connecticut 1925 erop No. 1 second, 
65c.; seed fillers, 20e.; medium wrappers, 65c. . 


COAL.—At Hampton Roads, Kanawaha screened coal 
was $4.75 to $4.85; Cincinnati quoted f.o.b. mine West 
Virginia gas mine run at $1.75 to $2, steam mine run, $1.50 
to $1.75 and Fairmont slack at $1.10 to $1.25; Pittsburgh 
gas mine run has a rangeof from $1.85 to $2; gas slack ef $1.25 
to $1.40, and steam slack of from $1.10 to $1.25. Seaboard 
trade increased. Barge loadings of bituminous coal at New 
York are about 400 cars a day. Some 1,600 cars are stand- 
ing on track. There has been buying by utilities contractors 
and tugboats. Coke has been very dull. Bituminous New 
York tidewater f.o.b.: Navy standard $5 to $5.40 piers; 
high volatile, $4.30 to $4.60; high grade medium volatile, 
$4.90 to $5. Anthracite company f.o.b. at mines, grate, $8; 
stove, $8.60; pea, $5; egg, $8.25; nut, $8.25. Coke, spot, 
Connellsville, furnace, 47 hour, $2.50 to $2.75; foundry, 72 
hour, $4.50 to $4.75. 

COPPER for export was in good demand. Sales in this 
direction for May are expected to be the largest since the 
formation of the Copper Exporters, Inc. a year and a half 
ago. The previous record was 70,000 tons. Sales for 
export were made on the 21st inst. of 14,000,000 Ibs. and on 
the 22nd of 13,000,000 lbs. and it was estimated that at 
least 11,000,000 were sold on the 23rd. Domestic demand 
was fair, although of late it has fallen off a little. Still 
prices advanced to 145%c. delivered to the Connecticut 
Valley. Producers find it difficult to make deliveries on 
schedule. Copper which should have been shipped in 
April in some cases is still to be shipped from refineries. A 
big reduction in surplus stocks for May is expected. Eng- 
land has been purchasing on a fair scale. And the Far 
East was a good buyer. In London on the 22nd inst. 
standard advanced 3s. 9d to £63 7s. 6d for spot and £63 
lls. 3d. for futures; sales, 300 tons spot and 1,100 futures; 
electrolytic unchanged at £67 15s. for t and £68 5s. for 
futures; on the 23rd inst. London standard was unchanged 
on the spot at £63 7s. 6d.; futures fell 1s. 3d. to £63 10s.; 
sales, 50 tons spot and 950 futures; electrolytic unchanged 
at £67 15s. for spot and £68 5s. for futures. Later 145c. 
was regarded as in the main the stabilized price. The 
export price now is 147c. is expected to be raised. Good 
sales of the July output have been made. One large interest 
was said to be still selling at 1444c. Some recall the old 
saying ‘“‘The more haste the less speed,’’ they deprecate too 
rapid a rise. The American Brass Co. advanced bare 
copper wire 4c. to 164%c. Other advances in copper and 
brass products may follow. In London on the 24th inst. 
standard advan 7s. 6d. to £63 15s. for spot and £63 
17s. 6d. for futures; sales, 100 tons spot and 1,500 futures; 
Electrolytic unchanged at £67 15s. for spot and £68 5s. for 
futures. To-day the domestic price was es at 14%e. 
and for export 15c. against 123¢c. for the domestic trade a 
year ago. 

TIN was more active at one time. Sales on the 22nd inst. 
here were 300 to 300 tons, and on the following day 200 to 300 
tons sold. Consumers bought more freely and there was 
considerable short covering. All London limits sold mostly 
at 51.60c. for futures and 50.70c. for May and June. Spot 
and May sold at 51% to 51%c.; June at 50% to 5lc.; July 
at 5034e. and 50.80e. August and beyond at 50%c. In 
London on the 22nd inst. spot standard declined £1 15s. to 
£277 15s.; futures fell £1 12s 6d. to £227 2s. 6d.; sales 50 tons 
spot and 550 futures; spot Straits tin declined £1 15s. to 
£232 5s.; Eastern c.i.f. London off 5s. to £232 10s. on sales of 
200 tons. Spot standard in London on the 23rd inst. ad- 
vanced £1 2s. 6d. to £228 17s. 6d.; futures up £1 5s. to 
£228 7s. 6d.; sales £0 tons spot and 300 futures; spot Straits 
tin advanced £1 2s. 6d. to £233 7s. 6d.; Eastern c.i.f. dropped 
£1 5s. to £231 5s. on sales of 225 tons. Later trade was quiet 
and though London was up £1, New York was irregular. 
May tin sold at 5lc. and from steamers at or near dock 
51.15e. was paid. June sold at 5le. and on the local ex- 
change a carload of July tin sold at 50.80ce. London was not 
active, but sales were large. Prices here are about le. lower 
than a week ago. Demand has not been stimulated. On the 
24th inst. in London spot standard advanced £1 2s. 6d. to 
£230; futures up £1 5s. to £229 12s. 6d.; sales 650 tons 
futures; spot Straits up 17s. 6d. to £234 5s.; Eastern c.if. 
London advanced £1 10s. to £232 15s. with sales of 225 tons. 


LEAD recently was in better demand especially for prompt 
and June delivery. The statistical position is better. Pro- 
dueers are reluctant to sell far ahead at present prices. Orein 
the Joplin district was unchanged at $77.50. Nearly all 
producers in the Middle West quoted 5.9714 East St. Louis. 
At New York the American Smelting Co. was quoting 6.10c. 
In London on the 22nd inst. prices were unchanged at 
£20 3s. 9d. for spot and £20 13s. 9d. for futures; sales 100 
tons spot and 600 futures. In London on the 23rd spot 
advanced 1s. 3d. to £20 5s.; futures unchanged; sales 50 
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tons spot and 300 futures. Later there was some increase in 
trade, though it was nothing pronounced. The world 
statistics for April show the lowest daily output since Dec. 
of 1926. Prices 5.9714 to 6c. in East. St. Louis district. The 
leading refiner in the East still quotes 6.10e. Low prices have 
cut down output. In London on the 24th inst. spot rose 6s. 
3d. to £20 11s. 3d.; futures up 5s. to £20 18s. 9d.; sales 1,150 
tons futures. 


ZINC of late was weaker at 6c. East St. Louis. The 
price of 6.15¢. which was quoted during the forepart of the 
week was never really tested by sales. In London on the 
22nd inst. spot fell 2s. 6d. to £25 17s. 6d.; futures off 1s. 
3d. to £25 11s. 3d.; sales, 175 tons spot and 400 futures; 
In London on the 23rd spot fell 1s. 3d. to £25 16s. 3d.; 
futures unchanged at £25 11s. 3d.; sales, 75 tons spot and 
225 tons futures. Later trade was slow at 6%e. East St. 
Louis. London on the 24th inst. declined 1s. 3d. to £25 
15s. for spot and £25 10s. for futures; sales, 25 tons spot 
and 775 futures. 


STEEL.—The output has decreased sharply, i. e., 2 to 3% 
last week. The wonder is that it did not come sooner. 
Trade is dull with the exception of the automotive buying. 
That contrasts sharply with the caution displayed by other 
buyers. The production for the industry as a whole is 
82% against 84144% a week ago. The leading company 
is off to 86% against 89 a week ago. The industry as a 
whole was at 80% a year ago. Chicago is a little below 
95%. Tin plate makers are proceeding at 90 to 95%. 
Buyers hold aloof expecting lower prices. Steel scrap is 
declining. That is often the forerunner of lower prices for 
steel in general. Some nominal prices are as follows: 
Atlantic seaboard f. o. b. Pittsburgh: Semi-finished (gross 
tons); billets, rerolling, $33; billets, forging, $39; sheet 
bars, $33 to $34; slabs, $33 to $34; wire rods, $42; sheet, 
blue annealed, 1.90 to 2c.; black, 2.70 to 2.80c.; galvanized, 
3.55 to 3.65¢.; autobody, 4 to 4.15¢.; strips, hot rolled, 
1.85 to 2¢.; strips, cold rolled, 3 to 3.15e.; hoops, 2.10e.; 
bands, 2.10c.; tin plate (per base box), $5.10 to $5.25; hot 
rolled: Bars, plates and shapes, 1.90c.; rails, standard 
(gross ton), $43; rails, light, $36; wire products: Plain 
‘wire, 2.50c.; barbed wire, galvanized, 3.35¢. Bars sell the 
best at Pittsburgh. 


PIG IRON was dull and tending downward. The sales 
last week are stated at about 8,000 tons, against 20,000 tons 
the preceding week. It is said that about 50,000 tons of basic 
pig iron sold in Eastern Pennsylvania so far this month 
with a fall in prices to $19 to $19.25 delivered into the 
Philadelphia district. Buffalo iron has been selling more 
openly at $16 at furnace. Eastern Pennsylvania producers 
have been equalizing freight rates, instead of adhering 
inflexibly to $19.50 to $20. Relatively low rates by water 
routes have caused lower railroad rates and these have 
reacted naturally upon prices for iron. KBven European iron 
is being delivered entirely by water to Chicago and Mil- 
waukee. Water transportation may be used more than ever 
this year. The West shows more activity than the East. 
Youngstown quoted 50c. lower; basic $16; bessemer $17. 


WOOL.—Boston wired a Government report as follows: 
““Demand for the new domestic wools has continued fairl 
- strong through the second week of a two-weeks period, 

during which over 10,000,000 lbs. ef domestic wools have 
_arrived on this market. The bulk of the territory wool 
has been sold in the original bags at firm prices as soon as it 
had arrived. Dealers are showing an inclination to with- 
hold offerings of the medium fleeces because prices being 
paid in the country allow little or no profit on the current 
market, according to reports from the dealers.”” Ohio and 
Pennsylvania fine delaine, 48 to 49c.; 44-blood, 51 to 52¢e.; 
4 and %-blood, 55 to 56c. In London on May 18 offerings 
7,850 bales. British and Continental interests were the 
largest buyers. Americans bought a little. The best prices 
of the series were paid. New Zealand greasy halfbred, 
58-60s, brought 2914d.; super 58s, 2844d.; 58s, 28d.; 56-58s, 
25l4d.; 56s, 2414d.; greasy crossbreds, 56s, sold at 24d.; 
50s at 22d.; 48-50s, 2114d.; 48s, 20d.; 46s, 1814d., and 50s, 
19l44d. Details: 


Sydney, 2,385 bales; scoured merions, 3014 to 44d.; greasy, 22% to 35d. 

ueensland, 785 bales; scoured merinos, 46 to 49d.; greasy, 18% to 23d. 

ictorian, 871 bales; scoured merinos, 41 to 44d.; greasy, 25 to 28d. South 
Australia, 497 bales; scoured mer_no, 41 to 42d.; greasy, 24 to 30d. 
West Austral.a, 621 bales; greasy merios, 23 to 28d. Tasmania, 187 
bales; greasy merino, 28 to 38d. New Zealand, 2,072 bales; greasy cross- 
breds, 18% to 29d. Cape, 424 bales; greasy merinos, 17% to 21d. 
Sydney greasy comeback sold at 234d. Victoria greasy comeback sold 
at 27 to 31d. Tasmanian greasy comeback sold at 27 to 31%d. New 
Zealand crossbred slipe sold at 184 to 34d., the latter price being paid 
for halfbred lambs. 


In London on May 21 offerings 9,000 bales, promptly 
bought by British and Continental interests. Prices firm. 
Faulty and inferior dsecriptions were dull and often with- 
drawn. New Zealand greasy crossbred 58s sold at 26 to 
27d.; 56-58s, 25 to 2514d.; 56s, 2214 to 2414d.; 50s, 21 to 
22d.; 48s, 20 to 2014d.; 46s, 151% to 1914d. Details: 

Sydney, 1,861 bales; scoured merinos, 32 to 444d.; greasy, 20 to 31d. 
Queensland, 112 bales; greasy merino, 19% to 23d. Victoria, 239 bales; 
greasy merinos, 2614 to 31)4d.; scoured crossbred, 25 to 404d. West 
Austraha, 205 bales; greasy merino, 214% to 244d. New Zealand, 3,095 
bales; scoured merino, 45 to 47 4d.; greasy merino, 22}4 to 27d.; scoured 
crossbred, 18 to 44d.; greasy, 1544 to 27d. Puntas, 3,016 bales: greasy 
merino, 18 to 22d.; greasy crossbred, 1444 to 25d. New Zealand crossbred 
slipe sold at 16 to 31 4d., the latter price being paid for halfbred lambs. 


Puntas crossbred slipe sold at 194 to 3ld., the latter price being for | 


bhlafbred lambs. 


In London on May 22 offerings 9,450 bales, which closed 
the Colonial auctions. Total offerings for the series were 
101,000 bales. The Continent bought 49,500 bales, British 
buyers 29,500 bales and American 1,000 bales. Carried 
forward, unoffered and withdrawn, was a total estimated at 
33,000 bales. Opening prices were firmly maintained or 
compared with March levels; quotations on merinos and 
crossbreds were on a par to 5% easier. The next series will 
begin on July 101. On May 22 New Zealand greasy cross- 
breds for best 56-58s, 2514d.; 56s, 23d.; 50s, 2214d.; 48s, 
nol’ 20d.; mixed 44-46s, ranged from 13 to 184d. 

etails: 


Sydney, 1,158 bales; merino greasy, 2214 to 30d.; crossbred greasy, 
22% to 25}¢d. Victoria, 1,044 bales; merino scoured, 36 to 47d.; greasy, 
18 to 3ld.; crossbred scoured, 29 to 40d.; greasy, 20% to 22d. South 
Australia, 116 bales; greasy merino, 23% to 26d. West Australia, 261 
bales; merino greasy, 26 to 294d. New Zealand, 4,242 bales; crossbred 
scoured, 23}4 to 32\4d.; greasy, 13 to 254d. Puntas, 2,389 bales; merino 
greasy, 16 to 19'<d.; crossbred greasy. 14% to 24d. 

e 


New Zealand greasy 
crossbred slipe sold at 15 to 29'4d., t 


latter price being for halfbred lambs. 


& 





OTTON 


Friday Night, May 25 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
59,759 bales, against 84,323 bales last week and 110,912 
bales the previous week, making the total receipts since the 
Ist of August, 1927, 8,022,783 bales, against 12,292,854 
bales for the same period of 1926, showing a decrease since 
Aug. 1 1927 of 4,270,071 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ____-- 2,636) 3,403) 5,601 220; 4,610) 1,844] 18,314 
SOE: AG vatnul cebawed abebntsd édiewied: eed ee 1,037| 1,037 
Houston -----.- 1,726} 1,808} 2,05 992} 1,086) 2,613) 10,282 
New Orleans___-| 1,333} 4,197] 1,972} 2,797] 2,029] 1,582] 13,910 
ee 345 172} 1,331] 1,182 47 1,481} 4,983 
EEE cccaaul ncckauy dha cack ZSe abet nae eatl weeaae 100 100 
PEED onl aviniul wsdawal Sdtew el uldekee Geokee 12 12 
Savannah _____- 666 705) 1,669 882 9151 724| 5,561 
Charleston ___.- 314 566 39 82 174 116} 1,650 
FP aes Dae ast eee eS 100 100 
Wilmington__-_-_- 100 10 87 34 14 106 351 

ae 115 46 258 147 487 578) 1,631 
eee ee eee Coreen pnt creme 464 
ee area 200 See meee 320 
PE Peer Freee ee ea) See 1,044] 1,044 
Totals this week_| 7,309! 11,371! 13,573! 6,382! 9,787! 11,337! 59,759 





The following table shows the week’s total receipts, the 
total sinee Aug. 1 1927 and stocks to-night, compared with 
last year: 























197-28. 1926-27. Stock. 
Receipts to 
May 25 This \SinceAug| This ,Since Aug 
Week. | 11927. | Week. | 1 1926. 1928. 1927. 

Galveston __...-- 18,314/2,176,635| 7,296|3,203,696) 280,9 307 ,418 
Texas City..---- 1,037 95,938 419} 171,505 18,110 11,373 
Houston -_----.--. 10,282)|2,491,881| 11,583/3,763,632) 423,822] 453,341 
Corpus Christi-_-- aaah BIO MEE shsenel: aendsel - ssdesat. sadbea 
Port Arthur, &c. miso 2 a Ore te ee Wee rae 
om Orleans_--.-- 13,910/1,456,972| 11,621|2,379,645) 310,917] 435,414 
Mobile VES 4,983) 285,897] 3,562) 377,515 17,535} 29,027 
eee 100 12,641] -..... SOLE scostaat aetnas 
Jackson ville- - ~~~ 12 re 617 602 585 
povenneh- a seein 5,561] 626,676) 17,627|1,099,840) 26,117 60,971 
. PEE POE RE! BROCE SS See! Fee 
Charleston _ --- -- 1,650} 261,719} 3,569) 565,563 22,471 38,337 
Lake Charles - - - - 100 Dt Snieteul > cade quence  eleempts 
Wilmington - - ~~ - 351] 130,485) 4,130 ,081 28,225 24,116 

soc bth 2 1,631} 218,428} 3,976) 418,957 56,418 : i 
N’port News, &c_ othe i pee SE \nwiatak ~ smdiecd 
New York_-_-_--_-- 7,804 455| 28,77 104,486) 224,390 
pas See 32 7,654 857 33,216 3,789 1,190 
Baltimore_-_..-- 1,044 69,207} 2,391 76,7 1,454 1,432 
elpiha _---- aa 156} <seceu 4,689 4,537 8,014 
VOU. 5 co ncnss 59.759'8 022,783! 67 ,486112292 85411,299,47111,667 441 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1927-28.| 1926-27.| 1925-26.| 1924-25.) 1923-24.) 1922-23. 
Galveston. -__- 18,314 7,296 14,013 ,014 7,708 7,581 
Houston *___- 10,282 11,583 9,675 21,319 SUE savbee 
New Orleans-_ 13,910 11,621 15,441 5,784 19,769 8,232 
Mobile___._- 4,983 3. .279 235 6,045 72 
Savannah -___- 5,561 17 ,627 11,223 1,167 5,987 1,770 
PN. 6.).. «aGenal devkent aéamniel steeees 0’ «angel > saan 
Charleston - __ 1,650 3,569 4,467 4,007 2,164 ,500 
Wilmington _ - 351 4,13 95 72 2,014 205 
Norfolk... .-- 1,631 3,976 3,862 2,280 1,540 2,621 
PPTL! shane ..«4nmdel. enema Ctidienel  waheweitc msi 
All others__-_- 3,077 4,122 3,362 177 2,388 3,341 
Total this wk_ 59,759 67 ,486 65,277 44,085 50,424 28,322 
Since Aug. 1__!8.022 .783!1.292.854'9.132.94618 951.795'6 .422 90315,521,738 























* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 76,363 bales, of which 9,823 were to Great Britain, 5,932 
| to France, 16,908 to Germany, 10,184 to Italy, 19,711 to 
| Russia, 9,990 to Japan and China and 3,815 to other desti- 
‘nations. In the corresponding week last year total exports 


were 105,179 bales. For the season to date aggregate ex- 

ports have been 6,692,834 bales, against 10,044,158 bales in 

the same period of the previous season. Below are the ex- 
| ports for the week: 
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Exported to— 
Week Ended 

May 25 1928 Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. .-..-- ‘ 1,011} 2,036} 2,813 saa ----| 1,000] 6,860 
Houston.....-.- * 4,645| 2,917) 4,703 wo--| 7,262 150} 19,667 
New Orleans. - -- cose ----| 6,587) 2,668) 19,711 601 200) 29,767 
Mobile. ...-..--- ° oone ence ecece woos cone 200 200 
Pensacola... --- onse 100] ..-- coos wwii wirew bea 100 
Savannah... --- boon oso) 3,01 cose ooue onus 170| 2,088 
Charleston. - - - - 1,344 176) 2,450) -.-.- cose ----| 1,045) 5,015 
LC 1,569 Sane 300 aoee Sans indo tag ean 869 
New York..-..-- 6,810} .-.- ae wann juaid 950) 8,460 
Lake Charles. -- cece woes woes pone ones wmieal 100 100 
Los Angeles. -- - 100 ooes ones ener nook Sian deosl nae 
Seattle. ......-- ecee eons ease coos ones 725 dinoew 725 

,;, 9,823) 5,932) 16,908) 10,184; 19,711} 9,990) 3,815) 76,363 
Total 1927.-.-.-.- 10,734!) 10,089} 9,012 100} 21,557| 37,807| 15,880/105,179 
Total 1926...-- 25,194' 6,087) 7,570) 5,610' 12,6891 16,498' 8,073! 81,721 

From | Exported to— 
Aug. 1 1927 to 
May 25 1928. Great Ger- Japan &( 
Exports from—| Britain. | France.| many. Italy. | Russta. China. | Other. | Total. 














Galveston....| 309,549340,251 410,565,189,697, 38,850 296,661 370,577 1,956,150 
Houston. - - -- | 301,173321,716 430,933 172,667 66,200271,145 182,264 1,746,098 
Texas City.._| 23,410 3,878 6,034 -..-| 11,100, ___- 100 44,522 
Corpus Christi} 24,310 34,321, 57,001) 4,059 3,100 23,972 15,182 161,945 
Port Arthur. -. 1,344 900 i. ee ital teat paces 2,944 
New Orleans_| 236,738 96,549 262,372 127,318 144,938 209,061 112,403 1,189.379 
Mobile... . -- 53,759, 1,989, 108,369, 4,790 -.--| 25,050, 7,025 200,982 
Pensacola...-| 2,134, 100 8,912) 370 -...| -...| 1,125 12,641 
Savannah.._-| 161,848 5,232) 359,590 10,673, .-.-.-| 38,705 25,284 601.332 
Lake Charles.|  _----- hie 7 neesl 200d “cee ta |e 
Charleston...| 47,806 2,057, 154,721) 6,065 -..-| 6,300 25,661 242.610 
Wilmington - - Tn. | osten 22,300 66,492 one atl 300 96,292 
Norfolk. . - - -- 61,440 600 73,338, 4,750 --.-| 2,250, 3,797, 146,175 
Newport News |S ae are i sess oon ee 139 
New York...| 58,043 12,935 53,320 4,156 -...| 5,277) 40,743 174,474 
Boston... _- 3,407, 247 en een or el 
en 2,481) ....-- ABN ancsl wosil 267 4,539 
Philadelphia. | > GS GF wit tee Ee |e 
Los Angeles..| 28,017) 7,313, 33,187; 6591) -.-.-| 23,843) 361) 93,312 
Gam Diege..-| 1,968 acne) ooeene] scce| sone ree Bree ae 
San Fran___-| 889, 300 455 ----| ----| 2,076 420 4,140 
Seattle... ._- | --e--- ne | _----|  ----| 2,925 --.-| 2,925 

, eet |1,323,807 830,819 1,983, 195 593,846 264, 188 907,282 789,697 6,692,834 

| j | 





Total 1926-27 2,448,983 968,765 2,745,693 709,999 335,827 1677465 1157426 10044158 
Total 1925-26 2,138,552 145,317 1,610,801630,913 146,812 1076668 770,080 7,219,143 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of April the exports to the Dominion the present season have 
been 15,123 bales. In the corresponding month of the preceding season the exports 
were 21,256 bales. For the nine months ended April 30 1928 there were 189,054 
bales exported as against 216,680 bales for the corresponding eight months of 1926-27. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
May. 25 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston__-_-- 6,800} 5,700) 5, 22,400} 2,000) 41,900) 239,088 
New Orleans_-| 5,683) 3,339) 3,963) 14,513 ----| 27,498] 283,419 
Savannah _-_--- 5,000 PS ae hada 500} 8,500 17,617 
Charleston - - - oukel ein ama diene 8 8 J 
Mobile-_____-- 1,310 100 ----| 8,650 139} 10,199 
Norfolk ___---- sie anaes - eae wih ate ae se 54,758 
Other ports *_.| 1,000} 1,000} 3,000) 5,000 ----| 10,000} 575,025 

Total 1928--| 19,793] 10,139] 16,62 56 2,647| 99,765)1,199,706 

Total 1927--| 24,737) 10,293] 17,997| 60,937) 4,307|118,271|1,549,170 

Total 1926--' 20,138! 10,820! 9,480! 34,106! 4,9491 79,493| 777,495 

* Estimated. 


Speculation in cotton for future delivery has been on 
only a moderate scale the present week, and prices declined 
owing to better weather and crop news. Beneficial rains in 
Texas in the main and lessened rains elsewhere have told 
the story. Favorable features in the weekly report had 
some effect. Liquidation of old accounts had also its influ- 
ence. So at times did a decline in the stock market. “Wire” 
houses sold. That meant the West and South. The South- 
west of late has sold freely. ‘Twenty cent bears” have been 
encouraged. Liverpool sold late in the week as the forecast 
pointed to fair and warmer weather, and Memphis sent re- 
ports of perfect weather and fine stands. Most large oper- 
ators seemed to witlidraw. It became a small trading mar- 
ket. Worth Street was quiet and none too steady. Man- 
chester was quiet. So far as India was concerned, its bids 
were described as impossible, though there was a fair busi- 
ness in cloths with China. The Continent bought in Liver- 
pool and there was steady calling by the mills, but spot sales 
were only 5,000 to 7,000 bales a day. Spot sales in this 
country have dwindled. On some days they have been only 
half those made on the same days last year. And June is at 
hand. Very often its weather is distinctly favorable to the 
crop and causes lower prices. May is too soon to dogmatize 
about the size of the crop. Sometimes a poor start has not 
prevented the raising of a good crop. Recent rains in Texas 
have partly made up for the scantiness of the rains there 
last fall and winter. 

The weekly report said that except in the northwestern 
cotton belt, where the week was too wet and cool, better 
’ weather for this crop prevailed in most parts of the South, 
with the weekly temperatures generally near normal, and 
mostly light to moderate rainfall. In the Carolinas and 
Georgia moderate temperatures and showers favored germi- 
nation of late-planted seed and progress of the early-planted 
was mostly fair to good, but reports continue of irregular 
stands and general lateness. In Alabama and the States 
bordering on the Mississippi River the progress was also 





fair to very good, with indications of improvement in germi- 
nation of late-planted, though rain caused local interruption 
to cultivation in some lower Mississippi Valley districts and 
early-planted stands continued poor in most sections. In 
Texas progress of early cotton was good, but it was too wet 
in the northern portion of the State for favorable germina- 
tion of late-planted, and there was some damage by washing 
the soil and hail—with planting and replanting progressing 
rather slowly. The crop in this State is late everywhere, 
though chopping progressed in the southern part and the 
general condition is mostly fair. 

On Thursday prices declined 25 to 30 points on the general 
list and 42 on May, which went out at noon at 20.57c. That 
was at a discount of 12 points under July, instead of the 
premium over July of 24 points the day before. The weather 
was good and so was the forecast. The only drawback was 
cold nights over pretty much the whole belt. But for the 
eastern belt the prediction was not only for fair weather, 
but warmer. That is exactly what is wanted. West of the 
river the outlook was for generally fair weather aside from 
showers in Western Texas. There were some rains in the 
Carolinas and Georgia, which to all appearances were not 
wanted, but they did not detract from the impression of 
good weather, taking the belt as a whole. Texas interests 
are supposed to have sold October quite freely; that is in 
one case some 20,000 bales. The South in general sold. 
That included New Orleans which sold July here against 
buying July in its own market at 20 points difference. Spot 
prices here dropped 55 points. The spot sales were only 
7,067 bales at the South against 11,207 on the same day last 
year. The exports were small. Rather bearish statistics. 
were expected on Friday. 

On the other hand, the technical position is better. Home 
and foreign mills are steady buyers. Contracts are thus 
going into strong hands. They will not come out for many 
months. Every now and then there is a recurrent scarcity 
of contracts. The crop is 2 to 3 weeks late and in some 
parts, it is said, more than that. The stands are irregular 
and often poor. The weekly report said that in the Caro- 
linas stands are irregular and the crop late. Early planted 
stands in most of Alabam are poor. In Oklahoma condi- 
tions were decidely less favorable, progress being poor 
owing to cool wet weather; planting and cultivation were 
delayed. The crop is late in Oklahoma and much cotton. 
is yet to be seeded there. In Louisiana the crop is gen- 
erally late with stands imperfect. In Arkansas the early 
stands are poor, if the late stands are very good. In parts. 
of western Tennessee the progress is slow. In North Caro- 
lina the condition is poor to only fair. British, Japanese 
and Continental interests bought. Some spot houses that 
sold old crop bought the new. Prices as a rule have not 
yielded very readily. Rallies on some days have come 
more easily than declines. Wall Street has bought at 
times when stocks advanced. The spot basis has been re- 
ported better in parts of the South. Stocks, as usual at- 
this time, are dwindling. The carry-over on July 31 is ex- 
pected to be about 4,750,000 bales against 7,800,000 last year,. 
a decrease of about 3,000,000. Some argue that the world 
needs an American crop of 16,000,000 bales or 3,100,000 
more than the last one and that the raising of such a crop- 
is highly problematical. 

A private report put the acreage at 44,919,000 against 41,- 
905,000 in 1927, an increase of 6.8%; 60% is up against 
75% a year ago; the crop, it says, averages over three weeks 
later than a year ago; the weevil is reported in 381 coun- 
ties, against 421 last year. The condition of the crop- 
averages 67% against 73.5% last year, 71 two years ago and 
an average of 71.8% for 10 years past. There is to be a 
strike or lock-out at Manchester. The demand by spin- 
ners of a wage cut of 124%% and a week 4% hours longer 
has been abandoned. 

To-day prices ended 17 to 20 points net higher for the- 
day, with a good demand from the trade and heavy cover- 
ing of shorts in a technically strong markct, due to the 
recent heavy liquidation. Liverpool cables were not stim- 
ulating at all for the reason that there was considerable - 
liquidation there by Manchester and London on the eve 
of its holidays Saturday and Monday next. Liverpool 
prices ended 28 to 32 American points lower. The South, 
Wall Street, and scattered interests sold for a time. Fall 
River’s curtailment, it is said, will soon be 80%. Fair- 
weather was predicted for both sides of the Mississippi 
River. Very little rain-fell. Moisture is quite abundant 
over much of the belt. All that the cotton country needs - 
is hot dry weather for a time. It was as high as 94 in 
Texas and 95 in Oklahoma. The trouble was that the 
nights were too cold with temperatures of 44 to 50 over 
wide areas. The Dallas, Texas, “News” weekly crop re- 
port was in the main unfavorable. It had considerable 
effect. It said that there will have to be a good deal of re- 
planting, that the weevil is appearing in southern and 
central Texas, together with cut worms and other in- 
sects. The soil is too wet and cold. Weevil reports helped . 
to bring in outside buying. On the upturn, stop orders were 
caught at the expense of the shorts. New Orleans reported 
that weevil was becoming general ia Louisiana. The end- 
ing was steady after a rise from the early low of 35 to 40~ 
points. Final prices show a decline, however, for the week . 
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of 25 to 32 points. Spot cotton ended at 21.10c. for mid- 
dling, a decline for the week of 60 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 19 to May 25— Sat. Mon. Tues. Wed. Thurs. Fri. 

BE dcntittinen ann 21.60 21.55 21.60 21.50 20.95 21.10 

FUTURES.—tThe highest, lowest and closing prices at 

New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 19. | May 21. | May 22. | May 23. '| May 24. | May 25. 
May— 
- -|21.11-21.21/21.00-21.30|20.95-21.13|20.98-21.20|20.57-21.00|—— _ —— 
Closing - |21.11-21-12|21.07  ——1|21.09-21.10|20.99-21.00 — 
June— 
Range__|—— —_ |———-— Or OT > I CO + ————- 2 > 
Closing _|20.98 ——|20.94 ——|20.96 ——|20.88 ——|20.45 ——|20.60 —— 
. -|20.86-21.07|20.76-21.14|20.71-20.90|20.75-20.97|20.43-20.77|20.27-20.65 
Closing - |20.86-20.88|20.82-20.85|20.83-20.85|20.76-20.77|20.43-20.45|20.60-20.62 
August— 
Closing -|20.95 ——/20.84 ——/|20.86 ——|20.77 ——|20.46 +—|20.63 —— 
pt.— 
ase. .j— | ——— || 1 90.41-90.78 
Closing -|20.97 ——|20.85 ——|20.87 ——|20.78 ——|20.49 ——|20.76 —— 
Range_ _|20.92-21.12|20.80-21.18|20.73-20.93|20.79-21.01|20.52-20.78|20.37-20.75 
Closing - |20.93-20 .95|20.84-20.87|20.86-20.88|20.79-20.81|20.52-20.53/20.71-20.72 
00 .— 
Range__|— —S§s§_ —_— | —- Ss — | —- i |---| ———- | ———- 
pLlosine- 20.87 ——|20.78 ——|/20.80 ——|20.73 ——|20.46 ——|20.64 —— 
ee 
Range_ _|20.77-21.00|20.67-21.07|20.62-20.81|20.67-20.90|20.40-20.65/20.24-20.60 
Closing _|20.81 ——1|20.72-20.74|20.75-20.76|20.67-20.69/20.40 ——|20.57 —— 
an .— 
Range__/|20.75-20.94/|20.64-21 .00|20.60-20.70|20.60-20.82|20.32-20.59/20.17-20.54 
Pe Closing - 20.75 ——|20.65 ——|20.68 ——|20.60-20.61|20.32 ——1|20.52-20.54 
oo \——- —_——_ +>; —_—_——— os _-- —_—_ | ——__ ee | — 
my cioning- 20.73 ——|20.64 ——/20.67 ——|20.60 ——/|20.31 ——/20.50 —— 
a= 
Range_ _|20.72-20.88|20.60-20.91/20.54-20.75|20.60-20.82|20.30-20.58|20.15-20.50 
i Closing - |20.72-20.74|20.62-20.64|20.66-20.69|20.60 ——|20.30 ——1|20.48-20.50 
pri— 
Range-. _oemend —f[{—— ae en 
Closing .'20.69 ——!'20.59 ——'20.63 ——!20.57 ——!20.27 ——!'20.45 —— 





Range of future prices at New York for week ending 
May 25 1928 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 

May 1928..|20.57 May 23);21.30 May 21|17.06 Feb. 2 1928)25.07 Sept. 8 1927 
DP DC n aah aciucklndgdne a eenete 17.32 Feb. 3 1928/21.77 Sept. 19 1927 
July 1928..|20.27 May 23/21.14 May 21|17.10 Feb. 2 1928/24.70 Sept. 8 1927 
RE. TE ctdiins Htmadsiwionee acum 17.65 Feb’ .8 1928/21.18 May 3 1928 
Sept. 1928__|20.41 May, 25|20.73 May 25/17.45 Jan. 28 1928/21.75 May 1 1928 
Oct. 1928_.|20.37 May 25/21.18 May 21/|19.72 Apr. 24 1928/21.78 May 1 1928 
Seah. nae. pewdalawkae =. amen 17.25 Jan. 28 1928|/21.14 May 2 1928 
Dec. 1928__|20.24 May 25|/21.07 May 21|16.99 Feb. 4 1928/21.64 May 1 1928 
= a. 20.17 May 25/21.00 May 21/|17.00 Feb. 2 1928/21.53 May 1 1928 
Feb. Ley goss, do ei pe.siant itr sce Sil a ee eR ates aeteae. goss in imdliind aides. .heaaeie 
Mar. 1929__|20.15 May 25/20.91 May 21|18.52 Apr. 2 1928/21.57 May 1 1928 
0 eS US Eee eee 20.26 May 4 1928!21.32 May 1 1928 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





May 25— 1928. 1927. 1926. 1925. 
Stock at Liverpool__..---- bales. 775,000 1,377,000 835,000 799,000 
Oe oh 6 ode ann ascigveuntes< nctinae 4) mdse. damia aati 3,000 
Stock at Manchester---...------ 84,000 177,000 93,000 120,000 

Total Great Britain_....----- 859,000 1,554,000 946,000 922.000 


Stock at Hamburg-------.--.---- 
Stock at Bremen 























Stock at Havre____..----- 1,000 
Stock at Rotterdam 0,000 000 000 
Stock at Barcelona_____...----- 110,000 122,000 90,000 89,000 
Stock at Genoa_.._.-.--_------ 4,000 6,000 32,000 44,000 
oo ncaa ec mane hexane... aoaee eames ,000 
SE Oe Bn nb dew ccbGbwkas -Heaeinn | bectne 2) ease 12,000 
Total Continental stocks-----_- 844,000 1,113,000 509,000 570,000 
Total European stocks_-.--_-_-_-- 1,703,000 2,667,000 1,455,000 1,492,000 
India cotton afloat for Europe... 195,000 76,000 95,000 160,000 
American cotton afloat for Europe 416,000 432,000 243.000 ,000 
Egypt Brazil,&c.,afloatforEurope 95,000 110,000 114,000 104,000 
8 in Alexandria, Egypt - --- - 344.000 412/000 ;000 ;000 
Stock in Bombay, India___-_---- ,203, 674,000 752,000 898,000 
Stock in U. 8. ae pes ewes di a1,299,47101,667,441 856,988 543,251 
Stock in U. S. interior towns_-_-_- @587,760 4656,451 1,301,436 340,620 
U. 8. exporte to-day.-....----.-- SOP | deen: < eteboen 354 
Total visible supply--_--_------ 5,843,531 6,694,892 5,07@,424 3,848,225 
Of the above, totals of American and other descriptions are: 
American— 
Liv | ARREESS Reape bales. 550,000 1,043,000 539,000 576.000 
Manchester stock.-._........--.- 9,000 ,000 72,000 108,000 
Continental stock -____..--.--.- 791,000 1,057,000 447,000 483,000 
American afloat for Europe----_-_- 16,000 32, 243,000 202,000 
U.8. pers Re a1,299,471a1 .667 ,441 56,988 3,251 
U. 8. interior stocks_-....._--_- a587,760 4a56,451 1,301,436 340,620 
uv. 8. | EES a . aewtek* | ame 354 
Total American... .........-. 3,703,531 5,005,892 3,459,424 2,253,225 
East Indian, Brazil, &c.— 
Liverpool steck.............-..- 225.000 334,000 314,000 223,000 
ck wa cmeeatanind! Seawens  sgmcen 9. ae teeee ,000 
Manchester stock.-........---- 25,000 27,000 21,000 12,000 
Continental stock ............-. ,000 56,000 62,000 87,000 
Indian afloat for Burgpe seca aca 195,000 76,000 95,000 160,000 
E t, Brazil, &c., afloat_...--- 5,000 110,000 114,000 104,000 
Alexan , Egypt... 344,000 412,000 253,000 108,000 
Stock in Bombay, India-------- 1,203,00C 674,000 752,000 898,000 
Total East India, &c.-.--.-..-- 2,140,000 1,689,000 1,611,000 1,595,000 
os gy eee ae 3,703,531 5,005,892 3,459,424 2,253,225 
Total visible supply ------.---- 5,843,531 6,694,892 5,070,424 3,848,225 
Middling uplands, Liv Rc Tie. 94d. 10.33d. 13.04d. 
Middling uplands, New York... 21.10c. 16.75c. 18.90c. 23.75c. 
Egypt, good Sakel, Liv: l_... 22.80d. 17.80d. 18.20d. 33.30d. 
Peruvian, rouge good, Liverpool. 14.00d. 10.75d. 17.00d. 20.75d. 
Broach, fine, Liv: te ee 10.05d. 8.05d. 9.00d. 11.55d. 
Tinnevelly, good, Liverpool - - --- 10.95d. 8.50d. 9.55d. 11.95d. 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the irt~ icrst ck 


—————_—_—_—_ 


Continental imports for past week have been 90,000 bales. 

The above figures for 1928 show a decrease from last 
week of 84,725 bales, a loss of 851,361 from 1927, an 
increase of 773,107 bales over 1926, and a gain of 1,995,306 
bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


ne periods of the previous year, is set out in detail 
elow: 






























































Movement to May 25 1928. Movement to May 27 1927. 
Towns. Receipts. | Ship- | Stocks Receipts. , Ship- , Stocks 
| ments.| May | ments.| May 
| Week. | Season. | Week.| 25. | Week.) Season. | Week.| 27. 
Ala., Birming’m 758) 91,829| 1,179); 6,463 316) 885, 8,615 
Eufaula... .. 16; 19,770 28 4,777 3| 497, 8,471 
Montgomery 413, 77,534 1,945) 11,850 200 1,476, 23,353 
ae 19) 58,713 1,545) 7,786 133 2,252; 15,087 
Ark., Blytheville 40| 78,594 536, 5,832 én oan ocue 
Forest City... 8 ,083 350, 6,125 nade biel wdeo 
Helena... .. 194, 51,949 672) 7,909 48 1,112) 11,564 
i. ee 12} 49,363) 35} 2,046 dane oeeer.. aan 
Jonesboro. . 24, 32,256 326, 1,589 nals nian tos a 
Little Rock ~~ 274| 108,351 775| 8,971 461 3,460; 19,391 
Newport....| -....| 48,686 300, 1,752 ictiees pee! ee 
Pine Bluff. -- 127; 124,778 597| 14,358 972 2,429 19,777 
Walnut Ridge 6| 35,485 104 963 inevewied tian 
Ga, MNO cal Gees 4,980 80; 1,586 1 2,200 
Athens. -..... ined 50,781 500, 3,364) 1,262 10,431 
Atlanta... 423) 126,151 991) 24,355 876 34,484 
Augusta... - 1,082} 276,054) 2,277) 50,648} 2,896 69,417 
Columbus. -. 83, 51,090 alain 444 593 4,479 
Macon...... 160; 67,046 328; 3,047 501 4,944 
a 545 37,431 9,059 187 19,187 
La., Shreveport 165 8,067; 3,020) 20,456 182 32,337 
Miss.,Clar 122) 153,518, 1,118) 24,039 519) 36,402 
Columbus- -.. 28 ,996 349, 3,005 220) ,112 
Greenwood. . 220| 159,976; 1,604 41,042 242 2,549 
Meridian... 81 41,199 424, 4,030 236 6,222 
Natchez_._.- 9} 37,032 472| 12,895 9 8,941 
Vicksburg - .- 9 | 338, 2,315 swe Guue 
Yazoo City__ 21 27,746) 121; 6,174 Pe: ene 
Mo., St. Louis.| 5,220) 350,623) 5,320) 3,344) 7,802 4,311 
N.C.,Greensb’ro 694, 28,313) 591} 11,929} 1,217 26,366 
Dt hond secs eaanam pening deine 24 ,310 
Okla., Altus x__ okwel  sasede mitomin an thai 77 3,684 
Chickasha.x.} ----| ------ a ; 4,841 
2 a SS een ee ee eae 548 6,523 
15 towns*__.| 1,177; 741,117; 3,514) 32,947 imae cenit 
8.C., Greenville 3,622) 306,238) 5,907! 44,188) 4,921 58,099 
Greenwoodx_ wabk: cmaawns =~ wenn wane ‘a »251 
Tenn.,Memphis| 8,504/1,444,822) 16,227|/154,890| 24,553! 36,191)151,123 
NM k agnhl ~ deineniile miele ‘simaaaiid 184! 865 
Texas, Abilene. 271) 55,696 576) 1,326 39 654 
po ae 14| 26,312} 283} 1,362)  -.-.| rotted 852 
Brenham... 154; 29,499) 220; 11,148 122 70| 5,829 
Dallas... - 1,169} 98,011; 2,269) 23,034) 1,123 1,59 ,290 
yw ES eee eee thant crank Sau 1,796, 3,280 
ae 67; 75,280 313) 1,451 7) 12 226 
Robstown...|  ---.| 29,779} -.--| 573] ....| pi alae 
San Antonio_ 198; 36,938 163; 5,372 32 194, 2,984 
Texarkana_._- 94 8,599 664; 2,689 ----| jo teeds wie 
WAGs c<cska 327; 89,819 475| 6,627 intel oo & 
Total, 56 towns 26,3505,370,569 57,286587,760| 52,6996,907,561 103,841'656,451 
x Discontinued. * Includes the combined totals of fifteen towns in Oklahoma. 





The above total shows that the interior stocks have 
decreased during the week 32,560 bales and are to-night 
68,691 bales less than at the same time last year. The 
receipts at all the towns have been 26,349 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 














1028 ..... 21.10c.|1920 -.-.- 40.00c.|1912 --.-- 11.60c.|1904 _..--. 13.20c. 
(S ere 16. ee 34.00c.|1911 ----- 15.90c.|1903 -.--- 11.90c. 
eee 18.90c.|1918 ----- 27 .30c.|1910 __-_- 15.30c.|1902 -...-. .56c. 
. 24.00c.|}1917 ----- 21.95c.|1909 _..-- 11.65c.|}1901 -.--. 8.25c. 
Pee 32-100. | LOLO wosce 12.90c.|1908 ----- 11.50c.|1900 _.---. 9.31c. 
Me sawed 28.55c. | 1915 .-... 9. a).. 12.35c.|1899 _.--- 6.2 
a 21.50c.|1914 -.... 1-186.) ihe omen’ 11.90c. | 1898 -..-- 6.44¢ 
FEE no nae 13.05e. {1913 ..... 12.10c. | 1905 ..... 8.50c.|1897 -.--- 7.75¢ 
MARKET AND SALES AT NEW YORK. 
Futures SALES 
Spot Market Market 
Closed. Closed. Spot. \Contr’ct) Total. 

Saturday ---|Quiet, 10 pts. decline|Steady_-_....-- TT snanan 100 
Mondsey ...|Quiet, 5 pes; GECING. SCOaGT.. 2... Se a] ccc cea] occece} concce 
TAS .. of EEE, 1 Es DEI ig ORE advise cw al cecanel, covden| asanee 
Wednesday _|Quiet, 10 pts. decline] Barely steady_-| -.----| ------] ------ 
Thursday --|Quiet, 55 pts. decline/ Barely steady.-| -..---| -.----| ------ 

ONG cone Steady, 10 pts. adv.|/Steady-------- CO a 100 

| I ST ey ere ee, Se hy ae) Tene oneal 200 
SS | aaa SS ee See 296 .3471830,200) 1,126.54 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















i ——i1t-a 
May 2 nce 
shipped—_ Week. Aug.1. Week. Aug 1 
.  . & oO eRe era 5,320 349,165 7,994 583,723 
a. nS * See 950 240,431 4,400 334,280 
»; = 3” eee ye 13,6 334 21,891 
iy  .. ogee 618 29,91 373 ,344 
Via Virginia points__.._.------- 4,054 228,777 5,425 247,642 
Via other routes, &c___--------- 6,802 369,857 6,523 588,825 
Total gross overland. --------- 17,744 1,231,813 26,049 1,827,705 
Deduct Shi ts— 
‘Gverland tN. Y., Boston, &c_. 1,828 84.820 3,703 135,302 
Between interior towns--------- 473 21,023 554 24,222 
Inland, &c., from South. ---- 4,084 504 15,499 834,238 
Total to be deducted.___----- 6,385 686,347 19,756 993,762 
Leaving total net overland* - - - - - 11,359 545,466 6,293 833,943 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 11,359 bales, against 6,293 bales for 
the week last year, and that for the season to date the 





aggregate net overland exhibits a decrease from a year ago 
of 288,477 bales. 








(VoL. 126. 





















































——1927-28—__ ———1926-27-—_ Rain. Rainfall. Ti : 
In Sight and Spinners’ Since Since Paletins.. ...2c2e-<chtssis woe 3days 0.32in. high low 52. mean 70 
Takings. Week. Aug. 1. Week. \ oe es Se ee high 86 low 52 mean 69 
Receipts at ports to May 25- ---- 59,759 8,022,783 67,486 12,292,854 | San Antonio-----.--.-------- lday 0.10in igh low 58 mean 74 
eae oe eta ve Way 38- $0000 4,561:000 106°000 4,808'000 | Weatherford... ~ 022277 3 Gaye 9-56 in’ teh 86 low 80 mean 63 
Southern consumption to May 25- d , ¢ ’ ’ ’ amg. ie a paar ar , high 87 low 83 — 1% 
Sb tssccnwonps s 161,118 13,129,249 179,779 17,631,797 | Altus_---.----------------- y h 9% low mean 
PP ee oy *32'560 217.911 *53.593 126.116 | Muskogee____--------22--2 2days 0.42in. high 34 low 52 mean 68 
—— eke t Sesememne Of" ------------1 BI, See. panes foe ks monn th 
a) -<-- -—<—<—=- Bo -<--< ’ » FARR ew we ewe we www ewww ys . . 
over consumption to May 1 145,433 700,670 es Steen ; days 2 41 2. bagh Bs iow Ba — ii 
Came into sight during week...128,558  ---.---.- Jt of: Gare See DE EE csrcncsewembanel 4 days .63 in. 1g ow mean 
pave J D < dleginiaetn 5 oe. 6 aay 4days 0.50.n. high 91 low 56 mean 74 
betes ntenerenlnmenatenmapteentiee pete tse sa Alssenérta. SRE OE EET 2 days 2.04 in. a 88 low 56 mean 72 
y ’s’ . ,307, i TES BOS | BING cp ccs ncccsccsccces ys ‘ n. ow mean 
North. spinn’s’s takings to May 25 15,220 1,307,040 24,097 1,752,668 ia Peas. Paease eee meas [or tah bee — Fs 
Decr x P . ° ° Shreveport.____..----------3 days 1.48in. high 88 low 54 mean71 
Movement into sight in previous years: SS, ven ancdcd anata 4days 2.06in. high 84 low 53 mean 69 
Week— Bales. | Since Aug. 1— Bales Greenweos . . . 2.2222 ene cnat 3days 1.24in. high 91 low 54 mean 73 
1926—-Ma 28 119,904 | 1925-26 : 15.700.613 | Vicksburg ----------------- 4days 0.9lin. high 85 low 59 mean 72 
1925—May 29.....--.-..-- ot Neieepaaptansaieasa 16 Ast eee | Peeee, B-------------=~ [oe toe fee ae ae 
RR hie 5 21° ee eae ee. eee 3 "Onk 7 Re Hs .f ‘. 
ge oo ge Sc ere SAMLING Go “ese 11,008,206 | Montgomery .- 22227221213 days 2:14 in. high 87 low 59 mean 73 
QUOTATIONS FOR M } TT AT | Game.....-. inikgeorsknabiae 3days 2.94 in. ow mean 
: . G EO, BID. «a coxncetae 3.71in. high 91 low 58 mean 75 
OTHER MAR vale te are preg eupteinous | teieea.'. 2-2-4 days 0.09 in. high 90 low 58 mean 74 
i i inci Sav i: aera ee Z ow mean 
for middling ye at ra. we gaa other principal cotton Athans... i ae 5 days 2.87 in. high 87 low 53. mean 70 
markets for each day of the week: Augusta. ._..........-.-..-5 days 2.58in. high 91 low 59 mean 75 
CO Sar ; — 3°37 = pisn 44 wt A ae mean 54 
ions RE. 0s Oo le wo ema ays A n. Z ow mean 
Week Ended Cente Ge eee Greenwood. LS LLIIIILTg days 2:61 In: high $7 low 52 mean 70 
* ’ Pa a , n. ow mean 
May 25. Saturday .|Monday. | Tuesday.; Wed’day.,;Thursd’y.; Friday. ——....--....-----3 days 3.54 in. high 92 low 56 ae 7 
. Se 4 days , n. fs ow mean 
Galveston --.--|20.90 120.86 pO eb ae «(S038 «(30:58 «=| Newbern.-._.-2--2-2-22:2"3days 1.91 in: high 92 low 52 mean 72 
Mobile ~27/20:70 |20.65 |20.65 /20.55 |20.25 /20.40 Weldon... ..-------------- 2days Q.llin. high 89 low 44 mean 67 
Savannah__----|20.88  |20.85 |20.85 |20.76 (20.45  |20. Memphis, Tenn- - - - -------- 4days 1.90in. high 83 low 57 mean 70 
ee -- Z0.8° 30.88 30-88 30.83 30-30 35-88 The following statement we have also received by tele- 
Augusta - -- ---- 20.88 {20.81 /20.81 {20.75 (20.44 20.63 graph, showing the height of rivers at the points named at 
Memphis. _- - -- 20.10 {|20.10 |20.10 |20.00 19.70 19.85 8 f the dat . ; 
Houston - - ----- 20.75 |20.75 |20.75 |20.65 |20.30 (20.50 a. m. OF the dates given: sae 
Little Rock _...|20.12 [20.00 {20.00 /20.00 19.65 19.82 May 25 1928. ay 27 1927 
a nein rage +i raise +4 a0 38 1 a 'i5 New Orleans Above zero of gauge he 195 
Port Norn a 20.) : 25 19.95 _120.} Memphis-.-.---------Above zero of gauge. 1910 30.7 
panate i Cina dad ie aman ae ve zero of gauge_ Fr & 
NEW ORLEANS CONTRACT MARKET. The closing Eee Above zero of gauge- 24.7 18.1 
quotations for leading contracts in the New Orleans cotton | Vicasburg-______-_2_2 ‘Above zero of gauge. 37.6 51.0 


market for the past week have been as follows: 





Saturday, 
May 19. 


Monday, 
May 21. 


Tuesday, 
May 22. 


Wednesday, 
May 23. 


Thursday, 
May 24. 


Friday, 
May 25. 





-|20.50-20.51 
ber |20.45-20.46 


chai Bid 


20 .67-20.68 


20.44 Bid 


20.43 Bid 
Quiet 








Options --- 


Steady 


20.64 Bid 


20.60-20.62 
20.42-20.43 
20.39 —— 
20.37-20.39 


20.37-20.39 


Quiet 
Steady 





20.70-20.75 
20.62-20.63 


20.39-20.40 


20.35-20.36 
20.35 Bid 


20.35 Bid 


Quiet 
Steady 





20.32 


20.29 
20.29 


20.29 Bid 


20.72 —— 


20.55-20.57 


Bid 


Steady 
Steady 





20.37 —— 


20.20-20.21 


20.03-20.04 


20.00 
20.01-20.02 


20.01-20.02 


Steady 
Steady 


20.41-20.42 
20.23-20.24 
20.19-20.20 
20.19-20.20 


20.18-20.20 





Steady 
Steady 





ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR APRIL.—Persons interested in this report will find 
it in our department headed “Indications of Business Ac- 
tivity,”’ on earlier pages. 


NEW YORK COTTON EXCHANGE NOMINATES 
OFFICERS.—Gardiner H. Miller, a member of the firm 
of Hopkins, Dwight & Co., was nominated May 18 as 
President of the New York Cotton Exchange, to succeed 
Samuel T. Hubbard, Jr., who has held that office for the 
past two years. John H. McFadden, Jr., was nominated 
as Vice-President, to succeed Mr. Miller, and James F. 
Maury was renominated as Treasurer. These nominations 
and others for places on the Board of Managers have been 
posted on the floor of the Exchange by James Riordan, 
Chairman of the nominating committee. The election will 
take place between the hours of eleven and three o’clock 
on Monday, June 4. 

The following were nominated for membership on the 
board of managers: Frank M. Hartcorn, Paul Schwarz, 
Clifford M. ran Alden H. Vose, Philip B. Weld, E.lwood 
P. McEnany. The following were renominated for mem- 
bership on the board: Herman B. Baruch, John C. Botts, 
William S. Dowell, T. Laurelle Guild, John W. Jay, Henry 
H. Royce, George M. Shutt, J. Lawrence Watkins, Jr. 

For Trustee of the Gratuity Fund: Three years, George 
M. Shutt; two years, Daniel Schnakenberg; one year, 
Henry H. Royce. ' 

For inspectors of Election: William C. Bailey, William 
A. Boger, J. Victor de Zerega. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that generally the week 
has been too cool and wet for cotton and field work in most 
sections of the cotton belt. Precipitation has ranged from 
light to heavy. Stands and progress of early planted cotton 
vary widely according to location. 

Mobile, Ala.—Heavy local rains in the interior the early 
part of the week retarded farm work. The latter part of the 
week has been favorable and replanting and germinating made 
satisfactory progress. Some dropping out has been done. 





Rain. Rainfall. —————Thermometer. 

Galveston, Texas__.--.___.- 3days 0.07in. high 89 low 64 mean 77 
, i Oe aE Se 3days 2.50in. high 86 low 50 mean 68 
I eS wo ask sa. wi 2days 0.e6in. high 94 low 50 mean 72 
Bro Ss eis mek ag 2days 0.08in. high 90 low 62 mean 76 
Corpus Christi... ........... : y high 90 low 62 mean 76 

ap dk ie EE PI ise 2days 0.46in. high 86 low 52 mean 69 
ee lday 0.54in. high 86 low 50 mean 68 
ela SRE SE nage 3days 0.36in. high 88 low 44 mean 66 
a ng a acs Oe 4days 0.58in. high 92 low 46 mean 69 
PI 5 ee. Se ne a re 2days 0.70in. high 88 low 56 mean 72 

RY oc So lday 0.22in. high92 low 56 mean 74 
_ i ae lday 0.06in. high 86 low 52 mean 69 





RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
































Week) Recetpts at Ports. | Stocks at Intertor Towns. |\RecetptsfromPlantattons. 
| 1928. | 1927. | 1926. | 1928. | 1927. ) 1926. | 1928. | 1927. | 1926. 
Feb. | | | | | 
17. .|107,419,206,770 148,404 1,049,180 1,305,580 1,893,776] 68,945|162,171 128,456 
24--| 76,823 210,193,120,512 1,023,120 1.279.194 1,866,224] 49,263)184,807| 93.687 
2..| 62,281 196,159118,766 987,384 1,224,580 1,836,790, 26,545 141,545) 88,669 
9--| 70,755,217,975|105,260, 941,043 1,168,286 1,810,852) 24,434'161,681| 79,322 
16_-| 73,234227,560121,458, 916,246 1,097,531 1,760,002) 48,437|156,805| 70,608 
23__| 76,637 185,888 104,414| 887,170 1,036,360 1,730,985| 47,561,124,717| 75,397 
4 30-- TAG 66|110,433 863,788, 984,1881,679,443| 65,091|116,594| 58,891 
pr. 
7..| 80,2321140,928| 91,081] 835,361| 922,735'1,630,308) 51,805| 79,475| 41,896 
13_-| 73,019 131,290)104,943, 803,203 889,9251,575,256, 40,861) 98,792) 49,891 
20--| 72,882/102,307| 71.673, 773,381 1,541,773, 594,768) 43,060, 38,190, 14,711 
27--| 92.378, 86,136)115,448, 737,026, 824,696 1,479,275) 59,006, 50,162, 62,498 
May ; 
4..{109,891/108,689| 76,810, 691,224 784,478 1,438,322] 64,089) 68,471] 35,857 
11-"]110,912) 89/089) 87:801, 6491289 742,667,1/305,682| 68,977| 47/278, 45,251 
18__| 84,323] 73,651] 73,225 620'320 710,044/1,345,833| 55.354| 41,028 23/376 
25. | 59,759] 67,486! 65,277' 587,760 656,451'1,301,436| 27.199] 13,893! 20,880 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8,170,002 bales: 
in 1926-27 were 12,137,578 bales, and in 1925-26 were 10,204,- 
240 bales. (2) That although the receipts at the outports the 
past week were 59,759 bales, the actual movement from 
plantations was 27,199 bales, stocks at interior towns 
having decreased 32,560 bales during the week. Last year 
receipts from the plantations for the week were 13,893 
bales and for 1926 they were 20,880 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates. 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sourees from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 























Cotton Takings, 1927-28. 1926-27. 
Week and son. 
Week. Season. Week. Season. 

Visible supply May 18_------- DME ccnacace OPO ao cee 
oe ae eee. 2 ek eee ees 3,646,413 
American in sight to May 25---| 128,558)13,492,593| 126,186)18,458,583 
Bombay receipts to May 24-_--_- 76,000} 3,054,000 50,000} 2,740,000 
Other India ship’ts to May 24-_- 9,000 ,500 1,000 398, 
Alexandria receipts to May 23-- 5,800} 1,274,660} 42,000] 1,646,400 
Other supply to May 23*b_---_- 12,000 514,000 8,000 634,000 

Fs we supply gr Tia wtih os 6,159 ,614/23 ,855,507/7 ,098, 168) 27 ,523 396 

educt— 

Visible supply May 26______-- 5,843,531) 5,843,531/6,694,892| 6,694,892 
Total takings to May 26-_a_-_-_- 316,083)18,011,976| 403,276|/20,828,504 

Of which American________- 220,283/13,168,816| 295,276)15,691,104 

og eee 95,800' 4,843,160) 108, 5,137 .400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,561,000 bales in 1927-28 and 4,505,000 bales in 1926-27— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,450,976 bales in 1927-28 and 16,323,504 bales in 
ey 5 — 8,607,816 bales and 11,186,104 bales American. 
s a ; 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 





Aug. 1, as cabled, for three years, have been as follows: @ 4 
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1927-28 1926-27. 1925-26. 
May 24. 
Receipts at— Since Since 
Week. | Aug. i Week. | Aug. 1. | Week. | Aug. 1. 
A ii EG ike Sin 76,000'3,054,000! 50,000|2,740,000! 46,000|2,045,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- Japané&; Great Contit- |Japan <&' 
Britain| nent. |China.| Total.| Britain.| nent. | China. | Total. 

Bombay— | 

1927-28__| 10,000, 30,000 51,000) 91,000, 75,000, 555,000 1,052,000,1,682,000 

1926-27_-| _...| 16,000 -.--| 16,000, 13, 316,000 1,371,000/1,700,000 

1925-26--| 2,000, 7.000, -..-| 9,000, 46, 469,000, 1,546,000:2,061,000 
Other India- 

1027-28 . | 2,000, 7,000 -_...| 9,000 97,500, 461,000, _...-- 558,500 

1926-27--| *___| 1,000, _---| 1,000, 39,000, 359,000, ~____- 398,000 

1925-26.-; 1,000 6,000 ----| 7,000 102 ,000, Bove» pe sae! 562,000 
Total all— | 

1927-28__| 12,000 37,000 51,000 100,000 172, 5001 ,016,000 1,052.000)2,240,500 

1926-27 _- -..-! 17,000 |_..| 17,000 52.000, 675,000 1,371,000)2,098,000 

1927-28__| 3,000 13,000 ___-| 16,000 148,000 929,000 1,546 ,000'2,623,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
26,000 bales. Exports from all Indian ports record an increase 
of 83, 000 bales during the week, and since Aug. 1 show an 
increase of 142,500 bales. 




















CHARLESTON—To Liverpool—May 19—Fluor Spar, 615------- 
To Manchester—May At me tt 729 
To Havre—Ma io 








To Fela a 
an el fay 19K Keyl: ham, 75 
May 22—Parkhaven, 2,450 

SEATTLE Te Ji Japan—May 11—Arizona Maru, 200-.--..----.-.----- 200 

To aT ed 11—Arizona Maru, 350._.May 16—Kaga 525 
MOBILE—7o Rotterdam—May 19—Federal, 200.-.----------- 200° 
LAKE CHARLES—To Rotverdam—May 24—West Camak, 100-- 100° 
PENSACOLA—To Havre—May 24—Bergsdalen, 100-...-.------ 100 

WEE bbs cant wckbbowbbeccus lb iccuveunl dhapeansenneeasasete 76,363- 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


High Stand- High Stand- High Stand- 

Density. ard. Density. ard. y. ard. 
Liverpool .40c. .55e. Oslo -50c. -60c. Shanghai’ .70c. -85c. 
Manchester .40c. .55¢e. Stockholm .60c.  .75c. Bombay .60c.  .75c. 
Antwerp .30c. .45e. Trieste 60c. .65c. Bremen 45c. .60c. 
Ghent .37 Ke. .52 4c. | Fiume .50c. .65c. Hamburg .45c. .60c. 
Havre dle. 46c. Lisbon 45c. .60c. Piraeus .75¢. .90c. 
Rotterdam .35c. -50c. Oporto .60c. .75¢. Salonica .75c. .90c. 
Genoa -50c. -65c. Barcelona .30c. .45c. Venice -50e. .65c. 

Japan .65c. -80c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 



























































May 4. May 11. Mas 18. May 18. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Sales of the week_______._____- 38,000 27,000 26,000 33,000 
‘. Of po Ce ee 20,000 17 ON 15.00 22.000 
Alerandria, Egypt, | 1927-28. | 1926-25. 1925-26. coro aaepape ease tebebeatabepe 57'000 64,000 66.000 63, 
May 2:3. is 6 kcdins onennwane 802,000 796,000 788,000 775,000 
Of which American. -_-___-____- 591,000 79,000 574,000 550,000 
Receipts (cantars)— : é etc cad ccdondénus 82,000 62,000 52, 51,000 
This week - - - - - - - 29,000 | 210,000 _ ,65,000 Of which American_ - -____-_-- 49,000 30,000 28,000 16,000 
Since Aug. 1 _- 6.032 153 | 8.235.468 7.558.448 | rll Ra RR Re ea 195.000 202.000 200,000 197,000 
Of which American--________- 84, ,000 93,000 ,000 92000 
This | Since This | Since This | Since 
Report @ele)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. The tone of the Liverpool market for spots and futures 
ge ee ae $ each day of the past week and the daily closing prices of 
> avereees........... 137. .---|211,738{| 5,000/}174,14 
To Manchester, &c__._- 6,090|150 677|| ~___|168°722|| -___|175. spot cotton have been as follows: 
To Continent and India_| 9,000|360 868|| 5,750|353.923|| 4,500|314.338 
et Pe oa kan ne _.--1|105,224]} ____|129,008]| 3,000)145,598 Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Total exvorts________ 21.000'753,473!! 5.7501863,391'112,500!809,982 | Market, A fair 
12:15 Dull. ; iet. M busi iet 
sh caer bh i. etn een ee about 750 Ibs. | ie — - | fae lt ae 
This statement shows that the receipts for the ha beams May 23 were 
29.000 cantars and the foreign shipments 21,000 ba Mid.Upi'ds| 11.62d. 11.60d. 11.574. 11.63d. 11.604. 11.464. 
MANCHESTER MARKET.—Our report received by | Sales-...- 3,000 5,000 5,000 7,000 6,000 6,000 
cable to-night from Manchester states that the market in| ,,,,,. Coates that ibaa yi bmeyl Guet aeeaty 
yarns is active, in cloths is quiet. Demand for India is | Market, ‘}|16 to 18 pts|unch. to 2| 6 to 9 pts. |2 pts. adv|5 to 6 pts.|9 to 12 pts. 
poor. We give prices to-day below and leave those for | opened || decline. | pts. adv. | decline. |1pt.declin.) decline. | decline 
previous weeks of this and last year for comparison. Market, (/Q’tbutst’y| Steady Steady |Q’tbutst’y| Quiet Steady 
4 11 to 13 ptsjunch. to 3/1 to 7 pts.|4 pts.adv. |4 to 9 pts./14 to 16pts. 
1928 1927 z» Bas | decline. pts. adv. decline. '2 pts. dec.' decline. decline 
85¢ Lbs. Shire. | Conon 81 Loe. Shirt. | Cotton Prices of futures at Liverpool for each day are given below: 
32s Cop ings. Common |Middl’g| 32s Cop tings, Common | Mtddl'9 | 
Tutst. to Finest. Upl'ds Twtst. to Finest. Upl'ds thie 00 Sat. | Mon. Tues. Wed. Thurs, Fri. 
ay 
Feb— !/d. d. |s. 4. an¢@.1 € 1é giast 241 € to 12.1 512 2.30 12 5 4.00,12.15; 4.00)12.15| 4.00}12.15| 4.00 12.15} 4.00: 
17...-|14%@16%|13 6 @140 | 10.25 |12%@14 |123 @126 7.76 May 25. |p. m.p. m. ip. 2b. m.|p. m. ip. mfp. m.|p. m.|p. m.jp. m.|p. m./p. m. 
24___.|14% @16%|13 6 @140 | 10.40 |124@14%|12 4 @126 7.77 | 
March— one ES TaPrersewre rn 
2....15 @16%|13 5 @137 | 10.63 |12%@14%]12 6 @13 0 ee eee ~~ --/11.17)11.15 in 17 in 12)11.16 11.18/11.20 11.15)11.16 11.01)11.01 
9----|15 @16%|13 5 @137 | 10.54 |12%@14%|12 5 @12 7 7.70 | June.____._-- ~. ~-/11.14.11.12 11.14,11.08 11.12 11.13)11.15 11.09|11.09 10.95|10.94 
16_---|15 @16%|13 5 @137 | 10.77 |12%@14%|12 5 @127 Ce pica uden it 11.14 11.11 11.1411.08.11.11 11.11/11.13 11.08|11.07 10.93)10.92 
23_..-|1536@17 |130 @140 | 10.96 |124%@14%|12 4 @126 7.71 | August_...__- \__ __ 11.10 11.08 11.11 11.04 11.07 11.06,11.08 11.03/11.01 10.87|10.86 
30----|1534@17 |136 @141 | 10.86 |12%@14%|12 4 @12 6 7-86 September... .|-- ~~ 11.07 11.05 11.08 i1.01 11.03 11.02/11.03 10.97|10.96 10.82|10.80 
April— October. __- 11.01 11.04 10.97.10.99 10.97,10.98 10.92|10.90 10.77|10.75 
7_...1154@17 |137 @141 | 10.91 |12%@14%/|12 3 @12 5 7.76 | November__-_ -- -_'10.95 10.93 10.97,10.90 10.92 10.90 10.91 10.85|10.83,10.69|10.67 
13__..]15% @17%|14 0 @142 | 11.11 |12%@14\%|12 3 @12 5 7.77 | December ---_'._ __'10.95 10.93 10.97,10.90 10.92 10.90 10.90 10.85|10.82 10.69|10.67 
20.-.-|15%@17%|14 0 @142 | 11.25 |124%@14%]12 3 @12 5 8.07 | January 0.93 10.97|10.89 10.91 10.89 10.90 10.85|10.82 10.69) 10.67 
27----|16 @17%|14 1 @143 | 11.61 |12%@14%|12 4 @127 8.35 | February ‘93 10.97|10.89 10.91 10.89 10.90 10.84)10.82'10.69|10.67 
May— March 10.97/10.90 10.91 10.89 10.90 10.85|10.82 10.69|10.67 
4....1164%@17%|14 2 @144 | 11.60/13 @15 |125 @130 BOE DS acccacks wd ue 10.96 10.89 10.90 10.88 10.89 10.84/10.81 10.68)10.66 
11_...]16% @17%|14 3 @145 | 11.62 |13%@15%|12 5 @130 BO 0 MSs cen bukeciind 10.97 10.89 10.90 10.88 10.90 10.85 10.81'10.69110.67 
18___-|16 @17%|14 3 @145 | 11.71 |13%@15%|13 0 @13 3 8.91 no 
25....116 @17%'143 @145 | 1146114 @16 130 @13 3 8.94 BREADSTUFFS 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 76,363 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW YORK—To Manchester—May 19—Cold Harbor, 100_____- 100 
To Bremen—May 18—George Washington, 700_____________ 700 
To Gothenburg—May 18—Malmen, 350-_-----_--_-------_- 350 
To Liverpool—May 19—Soestenberg, 5,431_._._.May 18—Celtic, 
DES os > Weta ewe en Sh ee oe ewe nd aac dew 6,710 
ee... eee 5) 


To Antwerp May 
en—Ma 


To eer a sis ch og at ewan 100 
GALVESTON—To 


avre—May 19—Jacques Cartier, 1,011____-_- 1,011 

To Antwerp—May 19—Jacques Cartier, 100_.-_--_-_______- 100 

To Genoa—May 19—Quistconck, 997__.-_-_-----------___- 997 

To Venice—May 1 ES QU os ae rca cwebeed 650 

To Trieste—May 1 SE, eee ee eee 1,166 

poe! Ue OR a aR era are 1,438 

To Hamburg—May 21—Rio Panuco, 598___-----_----_-_-_- 598 

To Rotterdam—May 21—West Camak, 900________________ 900 

NEW ORLEANS—To Port a, he ge i18—Abangarez, 100___ 100 

To Barcelona—May a NR CUS See ea S ie mein 100 

To Murmansk—Ma o~Sasawend. 9,500; Benwood, 10,211 19,711 

To Bremen—Ma aa" uarius, 5, re 5,587 

To Hamburg— 2 0 acta wee ose wom 1,000 

To Genoa—May 10—Piave. SS Sa ee ee Ss ae 700 

To Japan—May 19—Montevideo eS eee eee 601 

Ph Venico—May paren We oS ds io on we beowecbe wes 1,918 
To Trieste—May 22—Clara, ata el Enger eae 
NORFOLK—To Manchester—May 19—Meltonian, 300_..May 

et I as a aan ahaa Hara ar aes eke atin ae 1,069 

To Liverpool—May oe | ee er ae 500 

To Bremen—May 25—Westpool, 300___.---__---------_-_- 300 
SAN PEDRO—To Japan—May 16—Ginho Maru, 850_--May 17— 

I a a ak pais suid i sae 1,412 

To Liv erpool— May 19—Pacific President, 100-.-..-....----- 100 

SAVANNAH—To eae ler A 19—Shickshinny, y ; |) SPER 750 

To Hamburg—May 19—Shickshinny, 1,168-.-------------- 1,168 

7 Ghent—May 19—Shickshinny, 60___-.---_-------------- 60 

e Antwerp—May 19—Shickshinny, 110-_-_-----_----_--- 110 
HOUSTON To Genoa—May 18—Quistconck, 2,100_._._May 22— 

(0 OE Sn ee a ne ee ee 2,600 

To oo as ee a): ee eee “a 550 

To Trieste—May 18—Quistconck, 50_.-.-.-.---------------- 50 

To [as « A 19—York City. 7,252 hee ii ERM ERE 5B: s 7,252 

To Bremen— 5 hae’ EG Dv f ee ee ere 2,374 

To Sanshume--bae Sh i RD . . siinnwmeate 543 

To Ghent—May 3375 pee Se SO. gs caw eecccus 150 

To Naples—May 22—Elmsport, 1,503-..-_-_-------------- 1,503 

To Havre—May 23—Jacques Cartier, 4,345-_._---.-------- 4,345 

To —May 23—Jacques Cartier, 300__-------------- 309 










































































Friday Night, May 25 1928. 

Flour was still quiet with the mill output large and mill 
feed offered more freely at lower prices as pastures im- 
prove and demand slackens. Some flour prices were low- 
ered 10 to 150; others raised 25c. All the week sales were 
slow. Export business so far as reported was quiet. It 
looks as though only a moderate foreign demand had re- 
cently prevailed. ‘The recent clearances from the At- 
lantic and Gulf ports seem to make that plain. The rail- 
road stock here on May 23 was 1,023 cars against 988 a 
week ago and 1,047 last year. Prices of late have been 
steady with those for wheat higher. 

Wheat advanced on dry weather. On the 21st inst. prices 
rose %4 to %e., but ended % to 14c. net lower on good 
weather and crop reports from the Northwest and South- 
west and small trading. Rains, to be sure, were lacking 
in the Northwest and in Canada, where they were wanted. 
In all parts of the winter wheat belt the weather was 
favorable. Spring wheat crop is making a goo] start, but 
there are many sections that will need rain shortly ond 
also in Canada. The expert demand at the seaboard was 
poor. World’s shipments were smaller than Europe’s re- 
quirements, but did not cause any reduction in on-passage 
supplies. Liverpool closed unchanged to 4d. higher. The 
visible supply in the United States decreased 3,176,000 
bushels last week, which was somewhat more than had 
been expected. The total is 54,092,000 bushels against 30,- 
271,000 a year ago. Chicago stocks increased nearly 2,000,- 
000 bushels, and the total there now is 5,500,000 bushels. 
There was a fair demand for hard wheat, but very little 
for spring wheat. The Missouri State report said: “Last 
week was the most favorable for crops of the season. All 
greatly benefited. Wheat shows improvement, especially 


good fields generally in jointing stage and some in boot.” 
The Continent received 1,000,000 bushels less last week. 
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One report was that Argentine wheat was arriving in the 
United Kingdom ports out of condition in some instances. 
The chief complaint was that some wheat had failed to pass 
contract grades, owing to weevil infection. In the mean- 
while, Argentine strike situation showed no sign of set- 
tlement. Buenos Aires, with prospects of smaller ship- 
ments, was steady. Bradstreet’s world’s visible supply de- 
creased for the week 4,998,000 bushels against a decrease 
last year of 5,880,000 bushels. Prospects in Europe for win- 
ter sown grains are not so favorable, said the Bureau of 
Agricultural Economics. Crops have been adversely af- 
fected either by the severe winter or by the late cold spring 
in France, Jugoslavia, Hungary, Rumania, Austria, Czecho- 
Slovakia, Poland and Germany. This has resulted in much 
heavier abandonment than usual. The condition of the 
crop is below average and warm rains and warmer grow- 
ing weather are badly needed in all areas with the excep- 
tion of Italy where grain crop prospects are good. 

On the 22nd inst. the lack of rains in the Northwest caused 
a net rise of 14 to 24%c. Export sales, however, were only 
300,000 to 400,000 bushels. Argentine cables early in the 
week said the Federation of Labor had called a general 
strike for all Union workers there in support of the port 
workers who had been been out for several days demanding 
more pay. In the grain trade the feeling is that this strike 
is greatly delaying export shipments of both wheat and 
corn. Duluth wired: “A line elevator concern says that 
reports from their stations in South Dakota and Eastern 
Montana continue very unfavorable, with the damage in 
South Dakota permanent in character.” On the 23rd inst. 
prices advanced 1% to 1%. at Chicago and % to 1%c. at 
Winnipeg. There was no rain in the Northwest and tem- 
peratures were 88 to 98 in Canada. And no relief was indi- 
cated in the forecasts. In Canada continued warm weather 
was predicted with possible showers. The forecast for the 
Northwest was for cooler weather, but it pointed to no rain. 
Winnipeg was supposed to be buying September in Chicago. 
Northwestern interests were reported to be selling in Chi- 
cago and buying at Minneapolis. Eastern interests sold at 
Chicago. President Coolidge’s veto of the McNary-Haugen 
bill had little or no effect. In all probability it was dis- 
counted. Northwestern flour mills reported a little better 
demand. Liverpool closed 1% to 2%4d. higher. Exports 
sales were a little larger, i.e., 500,000 bushels. The Modern 
Miller said: “Favorable progress was reported over most 
of the winter wheat belt and particularly in the South- 
west. Progress of surviving wheat in States east of the 
Mississippi was rather slow. Spring wheat is doing niceiy 
in most of North Dakota, but progress is not so favorable 
in South Dakota, due to need of moisture and warm 
weather.” 

On the 24th inst. prices were 2 to 2%c. higher on dry 
weather and temperatures of 94 to 96 in the Northwest and 
Canada. They need rain. North Dakota emphasized that 
fact. No export business of importance was reported, there 
being a holiday at Winnipeg, with Buenos Aires closed to- 
day and Liverpool and the Continental markets closed on 
Saturday and Monday. 

To-day prices closed 1% to 2%c. lower, under heavy 
liquidation. Showers in Minnesota and at Winnipeg had 
much to do with the decline, despite the fact that the fore- 
cast was for fair and warm weather in Canada and clear 
conditions in the American spring wheat belt. The break 
in corn affected wheat. Stop orders were encountered. 
There was still complaint of dry weather from many parts 
of the Northwest and Canada. Crop reports from Italy 
were not good, but export demand was small. The sales 
were only 200,000 to 300,000 bushels. On Saturday the 
foreign markets will be closed. Liverpool will be closed on 
Monday. The total world's shipments this week are esti- 
mated at 14,272,000 bushels, of which 3,694,000 from Argen- 
tine, 3,048,000 from Australia, and 7,442,000 from North 
America, according to Bradstreet. The technical position is 
better. Final prices show a rise for the week of 14 to 2e. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. ues. Wed. Thurs. Fri. 
BPO OO. nd kcadcdcdctededaeeu 212% 208% 210% 202% 203% 201 
DAILY CLOSING PRICES OF WHEAT wuTURaS IN CHICAGO. 
Pe Sat. Mon ‘ues. Wed. hs gta Fri. 
SE ccimomacsnunccdeuaed 147% 147% 1 48% 150% 151% 149% 


a —_.................. 149% 148% 150% 15214 153%4 150 
September delivery.............. 15054 149%¢ 150%¢ 182% 18332 1s,” 


DAILY CLOSING PRICES OF WHRA? =i ‘da ga IN Frsorieck soil 
Mon. Tues. Wed. Thurs. Fri. 


| meester Hse ish 14734 151% 150%4 a. 1514 
October delivery 2222222227227 7771488 148 4B” ae «ELS 


Indian corn advanced with a good cash demand and small 
offerings. On the 21st inst. prices advanced early % to 
1%c. on covering and other buying. But the higher prices 
ran into liquidation, due to good weather, and reacted about 
2c. from the early high closing at a let decline of % to 1\4c. 
The United States visible supply decreased last week 2,996,- 
000 bushels. The total is now about 3,500,000 bushels less 
than last year. That is to say, it is 28,131,000 bushels against 
31,622,000 a year ago. Good weather for the new crop, 
which is coming up to a good stand, made the selling side 
more popular. Yet country offerings and advices of con- 
signments were small. Eastern shipping demand was fair. 
Chicago cash interests reported a better demand early in the 
week. Lower grades were in demand at a higher basis than 


last Saturday. Country offerings were light. The Iowa 
weekly State report said: “As a whole, the corn planting 
season has been unusually favorable. Drought in one-fourth 
of the southeastern portion of the State made it difficult 
to prepare a good seed bed, but this trouble has been gen- 
erally relieved by rains. Planting is completed or is near- 
ring completion throughout the State earlier than in recent 
years. The earliest corn is up to a good stand, warm rains 
coming after the bulk of the planting being especially favor- 
able for quick germination. More oats acreage was plowed 
up and put into corn during the last ten days.” The Mis- 
souri State report said that corn planting is practically 


finished. It has come up rapidly and plants are showing 
well down rows. Relatively small percentage replanting 
necessary. Cultivation begun in some parts. 


On the 22nd inst., following wheat to some extent, prices 
advanced % to 1c. after an early decline. Country offerings 
and advices of consignments were small. Farmers are busy 
in the field. Shipping demand was steady, though not 
heavy. Industries continue to buy. At present rate of re- 
ceipts and shipments rather marked decreases may be ex- 
pected in the visible from now on. Weather is fine for the 
progress. On the 28rd inst. prices closed %c. lower to 4c. 
higher. Cash corn was in good demand. Country offerings 
to arrive were small. Crop news was rather favorable. On 
the 24th inst. prices advanced 1c., but reacted. ‘ Cash demand 
was better. Argentine shipments for the week fell off to 
4,528,000 bushels. Good Iowa and Nebraska crop reports 
and profit taking told later. 

To-day prices closed 3 to 3%c. lower, with good weather 
for the new crop, and Chicago receipts somewhat larger 
than expected. The cash demand, too, fell off. The fore- 
cast was for good weather. The Southwest shipped corn to 
Chicago. These shipments made up a considerable percent- 
age of the receipts. Cash markets were rather weaker. 
Country offerings, however, were small. Crop news was 
good from all sections. Old crop supplies are small, how- 
ever. This may be the dominant factor until the new crop 
comes on the market. Final prices showed a decline for 
the week of % to 2\4c. 

DAILY CLOSING PRICES OF CORN I IN NEW YORK. 


Tues. Wed. Thur. 
BOO. BOG nos octawneinnoconuns 126 125% 126% 126% 12634 2% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OT See ae 104% 103% 104 6 10S 1b 38 101% 
. -*k DO eS ee eee on” 106% 1 07% 1 07% 107% 103% 


September delivery_-.....------- 106% 107% 107% 107% 104% 

Oats advanced on een crop news. On the 21st 
inst. May closed 1c. higher, while distant months closed un- 
changed to 1%c. lower, after being 1% to %c. higher early in 
the day. Crop reports were more favorable, with the 
weather better, but premiums for cash oats remained strong 
and the visible supply decreased. The total is now only 
about 7,700,000 bushels against 23,000,000 last year. In 
other words, the total fell off in the United States last 
week 944,000 bushels against 1,119,000 in the same week last 
year and the total is now, to be exact, 7,683,000 bushels 
against 22,943,000 at this time in 1927. The Missouri State 
report said that oats showed marked improvement. Scarcity 
of cash oats, with premiums of 2 to 7c. a bushel over May 
for carlots on the track, reflected a scarcity in Chicago late 
last week, especially of these better grades, yet despite 
light offers, with the receipts at Chicago coming mainly 
from other terminals, holders of May liquidated freely after 
the shorts had advanced prices nearly 4c. recently. 

On the 23rd inst. prices closed 1 to 2c. higher. Industries 
were said to have bought May and July. Cash oats were in 
good demand and premiums were firm. North tern re- 
ports stated that the condition was poor on a rather larger 
acreage than last year. There was a reaction from the top 
on liquidation. On the 24th inst. prices ended %& to 4c. 
higher on dry weather and a strong May position and cash 
demand good. To-day prices closed % to 2c. lower, the 
latter on May. Reports about the new crop were generally 
favorable, but some unfavorable crop news was received 
from Canada. The weakness of other grain and realizing 
sales had their effect. Stop loss orders were caught. Early 
prices were steady on light offerings, small receipts, a firm 
cash position, and some buying. Final prices show a rise 
for the week of 1% to 2%c., om May and July, with Sep- 
tember 3c. lower. 

DAILY CLOSING PRICES < OF OAT IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
SN gas gal acide aee 80% 80% 81 85% 83 82 
DAILY CLOSING PRICES OF Att vUTURES tf . CHICAGO. 
Sat. Mon. Tues. Thurs. Fri. 
Die GEG. oxi. « caviininkiie cad 64 65 65% OTK 68 657 
_ og, RRR cmeR ts 54% 5 56 56 


5 55 
September delivery...........--_- 47% 46 6 47% 47% 47% 47 
DAILY CLOSING PRICES OF Parte _pusgnes IN WINNIPEG. 


We urs. Fri. 

NE SN acusee ccsaacacmigha erlae wig Hy Oe 76% Holi- 76 
I CI gs tcien ces alo asanreee 714% 70% 71 a % «Oday. 70% 
oN Ea 57% 57% 575 57% 
Rye advanced for a time on adverse crop odes. On the 


21st inst. prices declined 1 to %c. with wheat lower, no 
export business and more or less liquidation. May ended 
unchanged, however. The United States visible supply de- 
creased last week 976,000 bushels against 2,035,000 in the 
same week last year. The total is now 3,150,000 bushels 


against 4,801,000 a year ago. On the 23rd inst. prices closed 
4c. higher, with some export business reported. Rain is 





needed in the Northwest. 


On the 24th inst. prices ended 
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4ec lower to \c. higher after being up 4% to 1%c. with crop 

































































news from the Northwest not altogether favorable. tend Giiaatitin bane 4 Fe — sae 
To-day prices closed 1 to 2%c. lower, with distant de- eo Mie sedatenndén 106,000 8,000 277,000 $000 55,000 
liveries showing the most decline. The weakness in other | pittedeiphis..-------- 108000 411000 os'opp ss at'000 73,000 
grain and the absence of a foreign demand told. Foreign | Baltimore. .---~~77""7"- 3,000 110,000 35,000 5,000 10,000 
markets will be closed during the next few days. Shorts | GSivcstom 7-77-7777 283,900 221.000 54,000 8.000 ------ 
were about the only buyers. Berlin closed 2 lower to %c. | Fort Worth......____~~ 917,000 195,000 33,000 2,000 11,000 
higher. Yet temperatures continued high in the North and beige sepanmsane 3.130,000 1,424,000 1,367,000 037 038 435.000 
there was no rain. And the forecast pointed to continued Toledo...-------------2 1,028,000 20,000 75,000 3,000 30000 
: : “ : SING Ailictind.anecinamahi 87,000 55,000 44,000 ‘ ’ 
fair weather. Final prices show a rise for the week of 2\4c. a pei eateg 49,000 11.251:000 8.440'000 883'000 48000 
on May, but a decline of 144 to 2c. on July and September. | Mitwaukee._~~~~~7~77*~ ‘008 1,092,000 4,000 7, 24.000 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. Duluth... ............. 16,504,000 14,000 8,000 1,036,000 , 

- * Sat. Mon. Tues. Wed. Thar Fri. forermae, Aag ea cencasecce eer oo 1.008 ose La 00, er 4 
(SS ESTEE TE 134 134 135% 135% 135% 134 oux City.......-..-.. : : 000 = ----~- , 
ee 131 130 130% 135 a 130% 127 >, aes 793,000 1,433,000 000 4,000 67,000 
September delivery. -....-._.__- 121% 119% 120% 120% 122° 119% lg ee +2 ee a 6,000 109,000 24,000 

Closing quotations were as follows: 7 a 20........6. Se, , . eeeeen ... \abeoee, eee 
GRAIN eo 123000 1,546,000 891000 azz. ane 
PONS. ........--- ’ , , lS ti—<( OOS Ct«tS SOS SS 
Wheat, New York— Oats, New York— a... tS 935,000 3,144,000 164,000 10,000 37,000 
i laden i256. i 78K @79% | On Lakes---- = --------- 040,000 369,000 ------ aon ase 

oO. ard w qr Be 0. 3 WRIO...ccccas --/5% @i9% | On Canaland River..... 303.000 ........ ...--- 42,000 87, 

0 3 , New Vere aps Rye, New Yorie— sia On Canal and River... .- 3,000 

0.2 yellow.__........... : 0. 2 f.0.b._...--.-.-.... ‘ Total May 19 1928_._.54,092,000 28,131,000 7,683,000 3,150,000 1,106,000 
No.3 yellow. _.._....----- 1.2034 | Barley, New York— Total May 12 1928__._57,269,000 31,126,000 8,627,000 4,126,000 2,001,000 
Malting-....--....--.--.- 1.10 Total May 21 1927___.30,271,000 31,622,000 22,943,000 4,801,000 1,175,000 
FLOUR. Note.—Bonded grain not included above: Oats, New York, 3,000 bushels; Balti- 
8 patente id Masia di ns dl $7.85@$8.35| Rye flour, patents-_____ $7.85@$8.00 | more, 2,000; Duluth, 80,000; total, 85,000 bushels, against 41,000 bushels in 1927. 

, first spring... __ 7.00 7.25 | Semolina No. 2, pound. 4 Barley, New York, 243,000 bushels; Philadelphia, 20,000; Baltimore, 81,000; Buffalo, 
Soft winter str ts... 8.10@ 8.50/| Oats goods._.________ 3.90@ 3.95 | 757,000; Buffalo afloat, 309,000; Duluth, 75,000; Canal, 154,000; on Lakes, 191,000; 
H winter straights__ 7.60@ 8.00/| Corn flour.__.....____ 2.80@ 2.90 | total, 1,830,000 bushels, against 2,119,000 bushels in 1927. Wheat, New York, 
Hard winter patents... 8.00@ 8.50| Barley goods— 1,234,000 bushels; Boston, 152,000; Philadelphia, 582,000; Baltimore, 339,000; 
Hard winter clears._._.. 7.00@ 7.50 | es 4.10 Buffalo, 8,031,000; Buffalo afloat, 1,318,000; Duluth, 307,000; on Lakes, 1,493,000; 
Fancy Minn. patents._._ 9.60@10.45 Fancy pear! Nos. 1, 2, Canal, 1,247,000; total, 14,703,000 bushels, against 17,497,000 bushels in 1927. 
CO Se neackduubae -75@10.45 GE Botanesnahu 7.00@ 7.50 we adil ppeaern 914,000 148,000 148,000 

; : es ° wus ww eece ° ’ * 
All the statements below regarding the movements of grain | M°Winna & Pt. Arthur_49:769,000 ___._- 1,237,000 1,602,000 1,805,000 
—receipts, exports, visible supply, &c.—are om by | Other Canadian. .......- : _ rerorers 4, . 170, 60,000 
+ Tv 
us from figures collected by the New York Produce Ex-} gota) May 19 1928....63,604.000. ...... 1,815,000 1,917,000 2,010,000 
change. First we give the receipts at Western lake and Total May 12 1928_.-.63,092,000 .....- 1,212,000 2,361,000 3,180,000 
river ports for the week ending last Saturday and since | Total May 21 1927----32,820,000 ------ ae Lae Aaa 
Aug. 1 for each of the last three years. Gm. «se icidinn ul 54,092,000 28,131,000 7,683,000 3,150,000 1,106,000 
| CHEE isc oe icanneen 63,604,000 —-..... 1,815,000 1,917,000 2,010,000 
rec oe or once arin oe | ans maar Hae sae beam bute 
: loush. jy jy | Terry [ey | Total May 12 1928___120,361,000 31,126, ,839, 487, .181, 

0. === | 829,000 2-508-000) 1 183,000. 1630, 000 hig 0 ee | ‘Total May 21 1927... 62,501,000 31,622,000 27,877,000 6,072, _ 5,403,000 
| ison sy 303,000 220.000 60,000 | _ The world’s shipments of wheat and corn, as furnished by 
Milwaukee.--| 57,000, ° 25, 141, 75, 235,000, © 7.000 | Broomhall to the New York Produce Exchange, for the wee 
WEiscsel — cacccs 299, 27, EER grerencsen Eater ending Friday, May 18, and since July 1 1927 and 1926, 
Indianapolis--| “-"---| 78:00, 243; 80,00) <.-.-| -.-) | are shown in the following: 

St. Louis...-| 128,000; 620, 522, 438, 5,000 

Peorla.._____ 54, P 99, 175, 38,000, Wheat. Corn. 
KansasCity..| _..... J 383, 48,000, -..... 

IE eI J 275, 162,000, _._..- Exports. 1927-28. 1926-27. 1927-28. 1926-27. 
St. Joseph...) _____. 143,000; 127, RES: 

GE okcmadl 173,000) 25, Sl “<axees Week Since Since Week Since Since 
POUR GMNsa ud . nocous 30,000 59, 62,000 SAGE. “sabes May 18.| July 1. July1. | May18.| July 1. July 1. 
Total wk. '28| 468,000, 7,456,000, 3,425, 3,081,000} 689, 406 ,000 Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Same wk. '27| 437,000, 5,301,000, 2,477, 2,756,000, 507,000, 757,000 | North Amer-| 9,009,000.430,677,000.445,354,000, 150,000; 14,796,000) 5,668,000 
Same wk. ‘26 392,000, 3,600,000, 1,752, 3,310,000; 728,000 000 | Black Sea_..| | _./__- 9,512,000, 43,628,000} 247,000) 19,931,000, 36,377,000 

Argentina_--| 2,646,000|152,275,000,114,871,000) 3,323,000,135,958,000223,480,000 
Since Aug. 1—| :; Australia... -| 2,504,000 64,591,000 85,312,000, '.-...-.| | --.--.|_ ------ 
3937 2222 |20,015,000 405,801 000,267 ,081,000)145,174,000 30,131,000 34,730,000 | India__.__._.| | ______ 8,760, ey ee ae Se 
1926... 19,721,000 297 ,074,000|185, 121,000 123,908,000 18,417,000 27,877,000 | Oth. countr’s 688,000, 28,856,000, 22,193,000} 502,000) 24,828,000, 4,191,000 

| eel 18,558,000 296, 130,000 195,320,000:194,485,000 65,293,000 21.420.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 19, follow: 


























Receipts ai— | Flour. | Wheat. Corn. | Oats. | Barley. Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York_..| 285,000, 1,399,000. 2,000, 72,000, 496,000, 268,000 
Philadelphia..| | 46,000 478,000, _.._-- | 81,000, 20,000; ~ 4.000 
Baltimore....| 21, 232,000 110,000 8,000, 295,000, 51,000 
New Orleans*| 33,000 18,000, 60,000 24,000 .....| ...._. 
Galveston....);  _.___- ee sgtemee Tee ee OY 
Montreal..--| 70,000 4,711,000) 6,000 28,000, 42,000, 651,000 
Boston... - - -- oe oo, SS ee | 121,000 101,000 _....- 
Total wk. '28| 487,000, 6,867,000, 208,000 284,000 954,000 974,000 
Since Jan. 1°28) 9,422,000, 51,624,000, 60,786,000, 7,096,000, 8,928,000, 5,127,000 
Week 1927___| ,000, 6,694,000 313,000 859,000 713,000, 1,463,000 
Since Jan. 1'27| 8,685,000 96.749.0001 4,652,000 7,882,000 14,559,000 8'113.000 





® * Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ending Saturday, May 19 1928, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
, eee a PES Rae oa 95,820} 369,113 
Ssh: Mn 4. t..0k ace noccs eae eee 
\ Sree RS Bee aceon ae! Sear ere 48,000 
PEE cennl . oaeeaee 34,000} 27,000 CROW ..: wdvnaal-. sevens 
<a 1,608,000} ------ RE. tv enae 64,000 59,000 
Ps avukcaine dl: “gbuawts: Scenes SAE Shavaal’ indies “soasee 
Total week 1928____| 2,804,557 34,000; 129,094 6,000; 159,820) 553,113 
Same week 1927_-_-_-_! 8,394,507! 79,000! 219,680! 426,050!3,403,970! 890,003 





The destination of these exports for the week and since 
July 1 1927 is as below: 





























Flour. Wheat. Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May 19| July 1 May 19 July 1 May 19 July 1 

1928 1927. 1928. 1927. 1928. 1927. 

Barrels.| Barrels. Barrels. Bushels. Busheils Bushels 
United Kingdom -.-| 46,464) 3,561,546) 1,319,210] 71,123,789) ____- 2,317,895 
Continent... -.--. 68,630) 5,196,673) 1,485,347/141,848,550) ____- 6,805,390 
So.& Cent.Amer_| 7,000 DOT ee nite 332,000 28,000 267,000 
West Indies-_-_-_-.-- 7,000 . -vemees 43,000 6,000 761,000 
Other countries - -- oats 2 ae pee iene” Sendel” “Seedan 
Total 1928... 129,094) 10,174,927) 2,804,557/214,681,342 34,000) 10,151,285 
Total 1927____- 219,680'11,014,608' 8,394,507'266,656,921 79,000' 5,005,680 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 19, were as follows: 




















a 14,847,000 694,671 ,000715,790,000 4,222,000'295,573,000 269,716,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 22.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 22, follows: 


Moderate temperatures or about normal warmth prevailed quite cox 
erally throughout the week in nearly all sections of the country, ae | 
it was somewhat cooler in the Southwest near the close of the period. In 
the Southern States minimum temperatures for the week ranged mostly 
around 60 deg., or higher, and in the interior valleys from about 40 deg. = 
near 60 deg. Freezing weather was reported only from a few stations in the 
a of the Northeast and some high elevations of the western moun 
sections. 

Chart I shows that the temperature for the week, as a whole, averaged 
from 1 deg. to 2 deg. above normal to 1 deg. or 2 deg. below normal = bs 
Southern States, with the weekly means 3 deg. to 4 deg. subnormal in the 
southern Plains and some adjoining sections of the Roc Mountains. 
Elsewhere the week was generally warmer than normal, with plus departures 
of temperature in some central-northern sections being 5 deg. or 6 aes. or 
mere. = in bi far Northwest they were as much as 8 deg. to 10 deg. 

gzher than usual. 

Chart II shows that rainfall was unusually generous and well distributed 
in most sections east of the Rocky Mountains. The amounts were — 
paratively small in a limited area in the Southeast, and in some sout 
western districts, while sections between the Lake region and rg 
Mountains had only light to moderate falls. In all other portions 0 e 
principal agricultural areas from the Great Plains eastward the Ve y 
rainfall was mostly in excess of an inch, with 2 or 3 inches repersee ale 
many places where rain was needed. In the more western States ie 
or no precipitation occurred. on 

The generous, widespread showers over large areas of the country wi e 
rain was needed, together with moderate warmth in most sections, mad 
a very favorable week for agriculture, and the general situation with — 
to growing crops improved materially. Spring plantings have been mony 
completed and conditions were favorable for germination and early gro : 
Farm work made good advance in most sections, though complaints oni 
received from some local areas of interference to field work by heavy ra : at x 

More rain is needed in some central-northern districts, es aly 2 
Minnesota, and also in much of the upper Ohio Valley, part orale y. 
Ohio, while more moisture would be helpful in the northern Great tm 
south-central Iowa, much of Missouri, and on the uplands of the F 
Peninsula. Elsewhere east of the Rocky Mountains most sections are 
unusually well supplied with moisture, with only a few restricted areas re- 
porting a superabundance. Drier weather would be beneficial in northern 
Texas and Oklahoma, and in some other local areas where the soil is now 
too wet. 

West of the Rocky Mountains conditions continued generally favorable, 
except for lack of rain in Northern States where dryland farms, especially, 
are now needing moisture badly. No relief was afforded during the cur- 
rent week, as dry, warm weather prevailed. 

SMALL GRAINS.—West of the Mississippi River, and especially in the 
Great Plains States, winter wheat continued te make good progress and 
shows further improvement, with favorable weather. Plants are now 
mostly jointing as far north as Missouri and are beginning to head to 
southeastern Nebraska. In the eastern belt the remaining wheat did 
fairly well, but continues generally poor. In the Atlantic coast area the 
weather was favorable, and further improvement in the wheat crop was 
reported, with heads beginning to show as far north as Maryland. In the 
far Northwest, particularly in the North Pacific States, conditions were 
less favorable, with the warm, dry weather detrimental. Rain is badly 
needed in much of this area. 

The week was also pay A Severnite pr somes ore ig] | aperyws 
and pr ess very £ to excellen the Dakotas, exce 
onlv fair Parther 
east rain 





in some persistently dry sections of South Dakota. 
od particularly in Minnesota, and some damage was 


is need 
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noted in that State by drifting of dry soil. Oacs show improvement quite 
generally, and were especially benefited by increased moisture in the in- 
terior valleys. The crop is generally backward, however, with poor con- 
dition in some vaHey sections. Flax seeding progressed in the northern 
Great Plains, and some preparation of soil was resumed on lands hereto- 
fore too dry. Rice improved in the west Gulf area. The planting of 
grain sorghums was under way in the southern Great Plains, though some 
areas were too wet. 

CORN.—Corn planting was somewhat opeyes in an east-west belt 
through central Iowa, locally in the Ohio Valley States, and in some 
more eastern districts, but seeding is now about completed in nearly all 
principal producing sections. This is in marked ccntrast to last year 
when considerable areas in the interior vaileys had very little corn in at 
the close of the first week in June. The warmth and mostly adequate 
rainfall promoted germination and growth of the early-planted crop, with 
cultivation begun in many sections of the southern belt. Germination 
was reported generally as satisfactory, and much corn is now up to a 
good scand. The crop needs warmth in the Southwest, but progress is 
reported as better in the Southeastern States. 

COTTON .—Except in the northwestern Cotton Belt where the week was 
too wet and cool, better weather for this crop prevailed in most parts of tne 
South, with the weekly temperatures generally near normal and mostly 
light to moderate rainfall. n the Carolinas and Georgia moderate tem- 
peratures and sbowers favored germination of late-planted seed, and prog- 
ress of the early-planted was mostly fair to good, but reports continue of 
irregular stands and general lateness. In Alabama and the States bor- 
dering on the Mississippi River the Lang A progress was also fair to ver 
good, with indications of improvement in germination of late-planted. 
though rain caused local interruption to cultivation in some lower Mis- 
sissippi Valley districts, and early planted stands continued poor in most 
sections. 

In Texas progress of early cotton was good, but it was too wet in the 
northern portion of the State for favoravle germination of late-planted, 
and there was some damage by washing soil and by hail, with planting 
and replanting progressing rather slowly. The crop in this State is late 
everywhere, though chopping progressed in the southern part, and the 
general condition is mostly fair. In Oklahoma conditions were decidedly 
less favorable, - = cool Fp venir was detrimental, with resulting 
poor progress; planting and cultivation were delayed, 
and much is yet to be seeded. " ven GD & mate, 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.— ic: mperatures moderate and rainfall adequate, 
except part of so1*' e»-- _ Good progress in farm work and crop growth. 
coming up; c»*’-- -nd peanuts mostly planted, but too dry in some 
localities for germinavigon. Setting tobacco plants begun. Fruit, truck, 
pastures, and pota . Warm weather needed. 
North Carolina.—Raleigh: Temperatures normal or somewhat above; 
moderate to heavy rains latter half. Conditions more favorable for crops 
and field work. ess of cotton good, but condition poor to only fair. 
Other crops show improvement. Favorable for germination and trans- 
planting later in week. Wheat beginning to head in south. 

South Carolina.—Oolumbia: Good growing weather and timely rains 
at week-end especially beneficial for germinating cotton and corn and for 
sweet potato transplanting. Tobacco, truck, and minor crops improved. 
Winter cereals ripening in fair to good condition, with oat harvesting in 
sections of south. Progress and condition of cotton fair to good, with 
stands irregular and planting continuing; chopping quite general. Young 
corn being cultivated, with stands fair to good; planting continues. 

Georgia.—Atlanta: Plowing and planting advanced 2 gone under quite 
favorable conditions, and light rains at close improved soil and caused rapid 
germination of cotton and corn. Cotton nearly all planted and work 
progressing rT late-planted germinating well and stands and color 
generally improved, though small and very late; chopping and cultivating 
pres (Mey - Much corn remains to be planted; that which is up 

Florida.—Jacksonville: Progress of cotton fair, but condition poor; 
chopping advanced, but work and growth backward. Corn, cane, peanuts, 
‘tobacco, and melons improved; rain needed on uplands. Oats harvested 
in good condition. Citrus dropping locally, but doing well, except on 
southeast coast; satsumas improved in west. 

Alabama .—Montgomery: equent light to heavy rains delayed farm 
work, but beneficial to gro crops. Corn planting continues; some 
cultivation; much yet to plant. Condition of oats, potatoes, pastures, 
truck crops, and tree fruits mostly fair to good. Progress of cotton mostly 
fair; condition mostly poor to fair; stands irregular, varying from poor 
to good; planting well advanced in northern portion; chopping progressing 
in south and central. 
MiMississippi.—Vicksburg: Progress of cotton and corn mostly fairly 
good, with generally beneficial rains Friday and thereafter. Considerable 
cotton has satisfactory stands, with some chopping in progress in south 
and central. Progress of fruit, gardens, pastures, and truck fair to good. 

Louisiana.—New Orleans: Generally favorable for growth, rain being 
especially beneficial in south, but continued wetness interfering with cul- 
tivation, and some complaints of grass. Planting nearly completed and 
color and size of cotton improved; progress of chopping slow, and some 
not yet out of ground; crop generally late, with stands imperf Size 
of corn irregular: late, but improving. Cane and rice making excellent 
ye follewing rains. 

exas.—Houston: Progress of winter wheat, oats, pastures, spring 
oats, barley, and truck v good; condition poor to good. Farm work 
delayed by rain in north, but made good progress in south. Progress 
and condition of rice and corn good. Progress of early cotton good, but 
heavy rains unfavorable for germination of late in north, and some dam- 
A A BS aged ig A yee te — and replanting 

poo: gress in n ern half; chopping w 

south; crop late in all sections. ae ye 

Oklahoma.—Oklahoma City: Frequent moderate to heavy rains, exces- 
sive in localities, favorable for small grains, but planting and cultivating 
largely suspended and washing and flooding lands necessitates much ad- 
ditional replanting. Progress of winter wheat generally very good; crop 
in head and condition averages fair. Progress of corn fair, but needs 
cultivation; some yet to be planted; condition fair to very good. Prog- 
ress of cotton poor; too wet and cool; planting and cultivation delayed; 
-€ late and much yet to be planted. Oats good, but heading low. 

rkansas.—Little Rock: Progress of cotton very good, due to moder- 
ately heavy rains; early stands poer, but late stands very good; planting 
noorty completed; cultivating and om begun in south; consider- 
able improvement in last two weeks. ‘ogress of corn very good; con- 
dition of early fair and late very good, but needs cultivation. Very favor- 
able for wheat. oats, meadows, pastures, truck, fruit, and strawberries. 

Tennessee.—Nashville: Favorable weather resulted in corn being mostly 
planted; progress very good and some cultivation. Cotton seeding about 
finished in some counties; progress good, but coming slowly in a few western 
counties. Condition of winter wheat excellent in a few fields, but con- 
dition mostly poor; early-planted improving. Spring oats coming fairly 
well, but cut short by dryness. Tobacco plants doing well; transplanting 
progressing in some sections. 

Keniucky.—Louisville: Normal temperature; heavy rains in central, 
and licht in extreme southwest and northeast where more needed. Favor- 
able for vermination of corn; later plantins up to good stands, but much 
replantint of early necessary. Potatoes good; cultivation proceeding; 
soil fine condition. 'Tobacco plants growing rapidly and setting will begin 
near end of month. Grass much better growth; gardensimproved. Prog- 
ress of wheat fair; some improvement. 














THE DRY GOODS MARKET 


New York, Friday Night, May 25 1928. 

Quietness continued to prevail in textile markets, despite 
offers of price concessions in some sections. Various rea- 
sons are attributed to this slackening in demand. Some 
claim that Wall Street efforts to stop overspeculation are 
making for more cautiousness, while others are of the opinion 
that with Congness in session and the political conventions 
close at hand, doubts as to the political future are restrain- 
ing influences. But it is probable that the continued cool 
weather is the principal factor holding back sales, as con- 


sumers have not entered the market to provide for their 
seasonal apparel and accessory necessities in any volume. 
Nevertheless, the majority of factors look upon the lull as 
temporary, and predict a substantial improvement in the 
buying as soon as lower temperatures arrive. In the mean- 
time, consuming interest is noted to be smaller than during 
the previous week. In the cotton goods division, for in- 
stance, offers of concessions have failed to stimulate added 
interest for the majority of cloths. Sales of woolen goods 
are also lagging, but in view of the continued strength of 
the staple, prices for the manufactured products are well 
maintained. Preparations are now under way for the spring 
season, and a satisfactory business is expeeted. Linens fail 
to show any improvement except in a few isolated cases, and 
buyers continue conspicuous by their absence. On the other 
hand, there are certain sections of the textile industry 
which continue to enjoy a fairly good business. Rayons are 
probably doing better than other lines, and while the de- 
creased business in cottons has resulted in some shrinkage 
in the volume of orders, plants continue to operate profitably 
with good production backlogs. Silks are progressing satis- 
factorily, and while prices in primary markets have eased, 
they have not been reflected in domestic quotations. It is 
expected that within a few weeks buying of silk fabrics will 
be stimulated by a more general opening of fall lines. A 
good volume of orders has already been placed, especially 
for transparent velvets, which lead factors to look forward 
to a highly satisfactory season. Concerning the new Silk 
Exchange, it is expected that everything will be ready for 
trading about the first of September. 


DOMESTIC COTTON GOODS.—Distribution in the mar- 
kets for domestic cotton goods failed to show much improve- 
ment this week. However, reports indicate that goods were 
not accumulating, due to the continued practice of cur- 
tailing production. Actual sales still appear sensitive to 
fluctuations of the staple, but factors believe that the cur- 
rent lull is temporary and look for an early resumption of 
activity. Adverse weather conditions are held chiefly re- 
sponsible for the restricted buying interest, but offerings 
by second hands at concessions have also helped to hold 
back sales. This is particularly true in regard to wash 
goods, where the movement is small. Offers of lower prices 
by converters have failed to encourage orders and it is 
predicted that as the situation is evidently not due te prices, 
sales will increase when hot weather sets in to stimulate 
consumer buying. Sales totals of domestics are also rather 
small, as recent purchases will probably carry many buyers 
some weeks ahead. Likewise, lower prices for bleached 
cottons have failed to encourage buying, while the situation 
in colored cottons is such that the larger buyers are reported 
to have provided themselves with enough merchandise to 
meet their requirements for some time. Regarding ging- 
hams, the recent reductions of fall prices ranging from one 
to two cents a yard were more drastic than had been ex- 
pected. Manufacturers, in establishing these levels, have 
practically ignored costs, but believe that if business is 
increased to desirable proportions, they will have been justi- 
fied. Thus far, however, the results have been disappoint- 
ing, as there is not much change reported in the volume of 
new business. Although many have responded encourag- 
ingly, the general run of buyer has not signified any inten- 
tion of operating more freely, for the time being at least. 
Print cloths 28-inch 64 x 64’s construction are quoted at 6c., 
and 27-inch 64 x 60@’s at 5%ca Gray goods in the 39-inch 
68 x 72’s construction are quoted at 8%c., and 39-inch 80 x 
80’s at 1l1c. 


WOOLEN GOODS.—Despite recent price advances, actual 
business in the markets for woolens and worsteds is rather 
spotty. Whereas some mills are sold well ahead and operat- 
ing profitably, others find business lagging. Preparations 
are now well under way to inaugurate ways and means of 
stimulating business during the coming spring season. Pro- 
ducers are looking forward to further mark-ups in quota- 





tions based upon the continued strength of the staple, but 
buyers are skeptical and prefer to await developments before 
placing commitments. The first annual meeting of the 
Wool Institute, held this Wednesday, was an important occa- 
sion attended by the majority of the industry. An unusually 
large mass of facts and suggestions for improving business 
were offered, but probably the most important was the 
decision that the industry needs a closer contact with the 
consuming public. 


FOREIGN DRY GOODS.—Linen markets continue irreg- 
ular. As during the previous week, with the exception of 
dress goods, handkerchiefs and a few cloths used for deco- 
rative purposes, buying interest remains limited. As a re- 
sult, with competition keen, no improvement has been noted 
in profit margins. Besides, demand is none too stable, as is 
demonstrated by the fact that the recent improvement in 
decorative linens is beginning to taper off—apparently de- 
mand being pretty well satisfied for the time being. Con- 
ditions in primary markets fail to show any improvement, 
and many manufacturers have turned to other lines. Bur- 
| laps maintain a steady undertone with inquiries fair. Re- 
' ports are now current of attempts to establish a trading 
exchange for jute and burlap products. Light weights are 
quoted at 7.95¢., and heavies at 9.50c. 
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Connecticut.—List of Legal Investments for SavingsBanks. 
—Complying with Section 3976, General Statutes, Revision 
of 1918, the Bank Commissioner on May 1 1928 issued the 
list of bonds and obligations which he finds upon investiga- 


tion are legal investments for savings banks. 


This list is 


revised each six month; that is, during the first week of May 


and November. 


The Commissioner again calls attention to 


the wording of the law, which discriminates against the 
“Special Assessment’’ or ‘‘Improvement’’ bonds, or other 
bonds or obligations which are not the direct obligation of 


the city issuing the same, and 


for which the faith and eredit 


of the issuing city are not pledged. The last list published 
by us was for Nov. 1 1927, and was printed in full in the 


“‘Chronicle” of Dec. 31 1927, 
the May 1 1928 list herewith 


pp. 3667 and 3668. We print 
in full, indicating by means of 


an asterisk (*) the securities added since Nov. 1 1927, while 


those that have been dro 


ped are placed in full-faced brackets. 


The following table s te the State and municipal bonds 
which are considered legal investments: 


First.—Bonds of the United States, or 
those for which the faith of the United 
States is pledged, including the bonds of 


the District of Columbia 
United States Bonds._........- 2s, 1930 
ra oe S| gincoedinile Gia 3s, 1918 
©.6. Panama Canal........... , 1936 
©.8. Panama Canal..........-. 3s, 1961 
Fe a All issues 
‘Treasury bonds -_...... 448, 1947-1952 
Treasury bonds __._---.--- 1944-1954 
‘Treasury ‘bonds._-_-_---- 3%s, 1946-1956 
Second.—Legally issued bonds and 
bearing obligations of the follow- 
ing States 
California Nevada 
Colorado New Hampshire 
Connecticut New Jersey 
Delaware New York 
Florida North Dakota 
Idaho Ohio 
Tilinois Oregon 
Indiana Pennsylvania 
Iowa Rhode Island 
South Dakota 
Kentucky Tennessee 
Maine Texas 
Maryland Vermont 
Massachusetts Washington 
West Virginia 
Minnesota Wisconsin 
Missouri Wyoming 
Montana 


Third.—Legally issued bonds and ob- 
figations of any county, town, city, 


Elkhart, Ind. Newport, R. I 
Elmira, N. Y. Newton, Mass 
Elyria, Ohio. NorthAdams, Mass. 
Erie, Pa. Northampton, 
Evanston, Ill. Mass. 
Evansville, Ind. Oakland, Cal. 
Everett, Mass. Oil City, Pa. 
| Everett, Wash. Olean. N.Y. 
Fall River, Mass. *Omaha, Neb. 
Fargo, No. Dak. Oshkosh, Wis 
Fitchburg, Mass. Oswego, N. Y. 


Flint, Mich. 
Fond-du-lac, Wisc. 
Fort Wayne, Ind 


Ottumwa, Iowa 
Parkersburg, W.Va. 
Pasadena, Cal 
Paterson, N. J. 
Pawtucket, R.I. 
Gloucester, Mass Peoria, Ill. 
Gloversville, N. Y. Pittsburgh, Pa. 
Grand Rapids,Mich Pittefield, Mass. 


Green Bay, Wis. Pontiac, Mich. 
Hammond, Ina. Port Huron, Mich. 
Harrisburg, Pa. Portland, Me 


Haverhill, Mass. 
daselton, Pa. 
Holyoke, Mass. 
Huntington, W.Va. 


Portsmouth, Ohio 
Po 


ence, 
Hutchinson, Kan. Quincy, Ill. 
Indianapolis, Ind. Quincy, Mass 
Jackson, Mich. Racine 


Jamestown, N.Y. Reading, Pa. 
Richmond, Ind. 


. school district, fire district, or| Kenosha, W' 


borough 
sewer district in the State of Connecticut. 


Fourth.—Legally authorized bonds of 
the following cities outside of Connecticut, 
and which are the direct obligations of the 
city the “Special Assess- 


wable. 
Central Falls, R. I. 


Alameda, Cal 

Allentown, Pa. Charleston, W.Va. 
Alliance, Ohio . Mass. 
Altoona, Pa. Chester, Pa. 
Amsterdam, N.Y. Chicago, Ill. 
Anderson, Ind. Chicopee, Mass 
Ashtabula, Ohio Cincinnati, Ohio. 


Aurora, Ill. Clinton, Iowa 
Baltimore, Md. Colorado Spgs., Col 
Bangor, Me. Columbus, Ohio 
Battie Creek, Mich. Concord, N. 
Bay City, Mich. Council Bluffs, Iowa. 
Bayonne, N. J. Co , Ky. 
Belleville. mn Cranston, R. I. 
Bellingham, Wash. Cumberland, Md. 
Beloit, Wisc. Dallas, Tex. 
1 » Cal. Danville, Il!. 
Beverly, Mass. Davenport, Iowa. 
ton, N. Y. Dayton, Ohio 
n, Decatur, Ill 

Boise City, Ida Denver, Colo 

» Mass. Des Moines, Iowa 
Brockton, Mass Detroit, Mich 
Buffalo, N. Y. Dubuque, Iowa. 

m, Vt. Duluth, Minn. 
Burlington, Iowa. East Chicago, Ind. 
Butte, Mont. East Liverpool, ®. 
Cambridge, Mass. East St. Louis, Ill. 
Camden, N. J. Eag Claire, Wisc. 
Canton, Ohio Elgin, Ill. 


Cedar Rapids. Iowa Elizabeth, N. J. 


Fifth.—Railroad bonds wh 
finds to be legal investments 


Johnstown, Pa 

Joliet, Ill. Rockford, I 

Joplin, Mo. Rock Island, Ill. 
Kalamazoo, Mich. Rome, N. Y. 

Kansas City, Mo. Saginaw, Mich. 

" 5 8t. Joseph, Mo 
Kingston, N. Y. 8t. Louis, Mo 
Kokomo, a 8t. Paul, Minn 
Lafayette, Ind. San Diego, Cal. 

Pa. Sandusky. Ohio 
Lansing, Mich. | San Francisco, Cal 
Lawrence, Mass San Jose, Cal. 
Lebanon, Pa. ton, Pa 

» Me. Sheboygan, Wis. 
Lexington, Ky Shenandoah, Pa 
Lincoln, Neb Sioux City, Iowa 
Lockport, N. Y. Sioux Falls, 
Logansport, Ind. Somerville, Mass 
Long »Cal. South > 
Lorain, hio. Springfield, Ill 
Los A , Cal. Springfield, Mass 
Loulsville, Ky. Springfield, Mo. 
Lowell, Mass Springfield, Ohio 
Lynn, Mass Spokane, W: 
Madison, Wis. Steubenville, Ohio 
Malden, Mass. Stockton, Cal. 


Mansfield, Ohio Terre Haute, Ind 
Marion, Ind. Toledo, Ohio 
Marion, Obio. Topeka, Kan. 
Mason City, Ia. Trenton, N. J 
McKeesport, Pa. Troy, N. Y 
Medford, Mags. Utica, N. Y. 
Middletown, N. Y. Vallejo, Calif. 
Middletown, Ohio. Waco, Tex. 
Milwaukee, Wis. Waltham. Mass 
Minneapolis, Minn. Warren,Ohio. 


Moline, Ill. 

Muncie, Ind. 
Muskegon, Mich. 
Nashua, N. H. 
Newark, Ohio. 

New Albany, Ind. 
New Bedford, Mass. 
Newburgh, N. Y. 
New cae. Pa. 


Waterioo Iowa. 
Wheelin,, W. Va. 
Wichitag Kan. 
Wichita, Falls, Tex 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Worcester, Mass. 
York, Pa. 
Youngstown, Ohio. 
Zanesville, Ohio. 


ich the hiak Commissioner 
are shown below: 








BONDS OF NEW ENGLAND COMPANIES. 


Conn. & Passumpsie River RR. 48, 1943 





Bangor & Aseacvest System. 


Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951. 
First Mortgage 5s, 1943. 
Medford Extension 5s, 1937. 
Piscataquis Division 5s, 1943. 
Van Buren &xtension 5s. 1943 
St. John’s River Extension 5s, 1939. 
Washburn Extension 5s, 1939. 

fe ace 

Maine Central System. 

Dexter & Piscataquis RR. ist 43, 1929 
European & No. Am. Ry. Ist 4s. 1933 


| Portl. & Rumt. Falls Ry. 5s, 1951. 
| Upper Coos RR. Ist 45, 1930 
\Upper Coos RR. exten. 44s 1930 


New London Northern RR. Ist 4s, 1940 
| New York New Haven & Hartf.System 
Holyoke & Westfield RR. lst 48, 195) 
Old Colony RR. 3s, 1932 

| ** deb. 43, 1938. 


Ist 5s, 1944 
* Ist 58, 1945 

eatin & Worcester RR. ist 4s. 1947 

Roston & Providence RR. deb. 5s 1938 

| Norwich & Worcester lst 4%s, 1947 





BONDS OF OTHER COMPANIES 


*Alabama Great Southern RR. Co. Ist | 
cons. 4s & 5s, 1943. 


Eastern Oklahoma Division ist 43,1928 
Gutchinson & Southern Ry. Ist 53,1928 


Atchison Topeks & Santa Fe System | Rocky Mountain Division Ist 4s, 1965 
| San Fr. & San Joaq. Val. Ry. Ist 56, 1940 
Transcontinental Short Line ist 4s, 1958 


mortgage 48, 199 
Chic. Santa Fe. & Calif. Ry Ist 5s, 1937) 





atiantic Coast Line System. 
tiret consolidated 4s, 1952 
Alabama Midland Ry. Ist 5s, 1928 


Norfolk & Carolina RR. Ist 5s, 1939 
ee oe oe oe 2d 1946 


5s, 
Richm. & Petersb. RR. cons. 44s, 1940 
Sav. Fla. & West. Ry. cons. 5s & 6s, 1934 
Wiim. & Weldon RR. gen. 4s & 5s, 1935 
Wilm. & New Berne RR. Ist 4s, 1947 


Central of Georgia Rallway 
First mortgage 5s, 1945 
Mobile Division 5s, 1946 
Macon & Northern 5s, 194@ 
Oconee Division 5s, 1945 


Central Railway of New Jersey. 
General mortgage 4s & 5s, 1987. 
Amer. Dock & Imp. (guar.) ist 68, '36 

Chesapeake & Ohio RR. Co. 

First consolidated 5s, 1939 
Craig Valley Branch Ist 5s, 1940 
Ches. & Ohio Northern Ist 5s, 1945 
Richmond & Allegheny div. lst 4s, 1989 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 
Big Sandy Ry. Ist 4s, 1944 
Paint Creek Branch Ist 4s, 1945 
Coal River Ry. Ist 4s, 1945 
Potts Creek Branch ist 4s, 1946 
Raleigh & So. Western Ist 4s, 1936 


Chicago Burlington & Quincy System 
General mortgage 4s, 1958 
Illinois Division 34s & 4s, 1949 
Chicago & North Western System 
General mortgage 34s, 4s, 434s & 5s, '87 
Debenture 5s, 1933 
Des Plaines Valley Ry. lst 4s. 1947 
First & Refunding 44s, 5s and 6s, 2037 
Frem. Elkh. & Mo. Vai. RR. cous. 6s, 33 
Iowa Minn. & Northw. Ry. lst 3s, i038 
Mani. Green Bay & N.W.Ry.lst 348,41 
Minn. & South Dakota Ry. Ist 3s, 1935 
Milwaukee &State Line Ry. Ist 3s, °41 
Milw. Sparta & N. W. Ry. lst 4s, 1 
Milw. Lake Sh. & West. Ry.; 

Extension and Improvement 5s, 1929 
Sioux City & Pacific RR. lst 344s, 1936 
St. Louis Peoria & N. W. ist 58, 194 
8t. Paul East. G. T. ag Ist 4448, 1947 
xCollateral Notes 64s, 1936 


Cleve. Cinc. Chicago & St. Louis RR. 
Cin. Indpls. St. L. & Chic. gen. 4s, 1936 
Clev. Col. Cin. & Indpls. gen. 6s, 1934 
Springfield & Columbus Div. 4s, 1940 
White Water Valley Div. 4s, 1940 
General Mtge. 4s and 5s, 1993 


Delaware & Hudson System. 
Adirondack Ry. Ist 444s, 1942 
Albany & Sus.RR.(guar.) conv. 348, ‘46 
Del. & Hudson Co. Ist & ref. 4s, 1943 
Delaw. Lackawanna & Western Syst. 
Bangor & Portland Ry. ist 6s, 1930 
Morris & Essex RR.(guar.) ref.3448, 2000 
Warren RR. (guar.) ref. 3348, 2000 
N.Y. Lack. & West. (guar.) Ist 4%4s,°73 
N. Y. Lack. & West. (guar.) Ist 5s, 1973 


Great Northern System. 

First and Refunding 4s, 1961 
General Mortgage, Series A, 7s, 1936 
Gen. Mtge. Series B, 54s, 1952 
Gen. Mtge. Series C 5s, 197 
Gen. Mtge. Series D, 44s, 1976 
Gen. Mtge. Series E, 4s, 1977 
East. RR. of Minn.,No.Div. lst 4s, 1948 
Montana Central Ry. Ist 5s & 6s, 1937 
Spokane Falls & Nor. Ry Ist 6s, 1939 
St. P. M. & M. Ry. cons. 48,44s&6s, '33 

Montana Extension 4s, 1937 

Pacific Extension 4s, 1940 
Willmar & Sioux Falis Ry. 1st 5s, 1938 


Illinois Central System. 

Collateral Trust 3s, 1950 
Cairo Bridge 48, 1950 
Chicago St. Louls & N.O.— 

Guar. cons. 348, 1951 

—— Div. (guar.) 1st 4s, 1951 
First Mortgage, gold, 3448 & 4s, 1951 
First Mortgage, Gold Extension 3s, °5) 
First Mtge., Sterling Exten., 3s & 48,195) 
First Mtge. Sterling Exten., 3348. 1950 
Litehfield Division 3s, 1951 
Louisville Division 3448, 1953 
Purchased Lines 34s, 1952 
Refunding Mortgage 4s & 58, 1955 
St. Louls Division 3s & 34s, 1951 
Springfield Division 344s, 1951 
Omaha Division 3s, 1951 
Western Lines 4s, 1951 


Lehigh Valley System. 
Perpetual Consol’d 448 & 68 
Arng Mortgage 4s, 1945 
Fiist. & N. Y. Canal be Co. Cons. 4s, 
Peh4in & ay 1939 (g 
Lee Valley Ry. fos lst 4%s 1940 


Louisville & Nashville System 
First Mortgage Ist 5s, 1937 
lst & Refunding, Series A 54s, 2003 
lst & Refunding, Series B 5s, 2003 
lst & Refunding, Series C 448, 2003 
Unified Mortgage 4s. 1940 
Atlanta Knoxv. & Cinc. Ist 4s, 1955 
Lexington & Eastern Ist 5s, 1965 
Mobile & Montgom. Ry. Ist 4s. 1945 
Nash. Flor. & Shef. Ry. Ist 5s, 1937 
New Orleans & Mobile Div. Ist 6s, 1930 
Paducah & Memphis Div. Ist 4s, 1946 
Southeast & St. Louis Div. 1st 6s, 1971 
Trust Ist 5s, 1931 
Louisv. Cin. & Lexington gen. 44s, 193) 
So. & No. Ala. RR. cons. 5s, 1936 
So. & No. Ala. RR. cons. 5s, 1963 
Collateral Notes 7s. 1930x 


Michigan Central System. 
Detroit & Bay City Ist 5s, 1931 
First Mortgage Ist 334s, 1952 
Joliet & Nor. indiana lst 4s, 1957 
Jackson Lansing & Sag. Ist 3s, 195) 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 


Railroad bonds which are at present not it 


| 


Mobile & Ohio System, 
(First Mortgage 6s, 1927] 
Nashvy. Chatt. & St. Louis System. 
[Consolidated Mortgage 5s, 1928) 
*First Mortgage 4s, 1978 
Louisville & Nashville Term. Ist 4s, 1352 
Memph. Un. Sta. Co. (guar.) Ist 58, 1959 
Paducah & Ill. (guar.) Ist 444s, 1955 
New York Central System. 

First Mortgage 348, 1997 
Consolidation Mortgage 4s, 1998 
Refund. & Impt. Series A see 2013 
Refund. & Impt. Series B 6s, 2013 
Refund & Impt. Series C 5s, 2013 
Carth. Wat. & Sack. H. RR. Ist 5s, 193) 
Carthage & Adirond. Ry. Ist 4s, 198! 
Chicago Ind. & Southern Ist 4s, 1956 
Cleveland Short Line Ist 44s, 1961 
Gouverneur & Oswegatchie RR. ist 58,62 
Indiana Llinole & Iowa Ist 4s, 1950 
Jamestown Franklin & Clearf. 1st 48,1959 
Kalam. & White Pigeon RR. Ist 5s, 1940 
Lake Shore & Mich. So. gen. 3}48, 1997 
Lake Shore Collateral 34s, 1998 
Lake Shore & Mich. So. Deb. 4s, 1928 

- iJ i] -“ 4s, 1931 
Little Falls & Dolgeville ist 33, 1932 
Michigan Central Collateral 34s, 1998 
Mohawk & Malone Ry. ist 4s, 1991 

“ cons. 3 48, 2002 

N. Y. & Putnam RR. cons. 4s, 1993 
Pine Creek Ry. Ist 6s, 1932 
Sturges Goshen & St. Louis Ist 
Spuy. D'vil. & Pt. Mor. RR. lst 


Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
General Mortgage 6s, 1931 
New River Div‘sion Ist 6s, 1932 
Impt. and Exten. Mtge. 68, 1934 
Norfolk Terminal Ry. (guar.) 1st 46, 196} 
Scioto Val. & New Eng. RR. Ist 48, 1989 


Northern Pacific System. 
General Lien 3s, 2047 
Prior Lien 4s, 1997 
Refund. & Imp. 4485s and 6s, 2047 
St. Paul & Duluth RR. cons. 48, 1968 

Ist 5s, i931 

Wash. & Columbia River Ry. Ist4s 1935 
St. Paul & Duluth Div. 4s, 1996 


Pennsylvania System. 
Consolidated Mortgage 4s, 1943 


1989 
8,'59 


4% 

Allegheny Valley Ry. gen. 4s, 
Belv. Del. RR. (guar.) cons. 
Cambria & Clearfield Ry. gen. 48, 1965 
Cambria & Clearfield Ry. 1st 5s, 1941 
Cleve. & Pitts. (guar. ) gen. 3448, 1948 
“ 3s, 1960 
“ 348 44842 
Colum. & Pt. Dep. Ry. Ist 4s, 1940 
Connecting Ry. (guar.) 4s, 1951 
Connecting Ry. (guar.) 5s, 1951 

Ri Co. —) Ist 4s, "36 


General Mortgage 6s, 1970 
H urah B. & C. Ry. ist 4s, 1961 
Harr. Ports. Mt. J. & L. 1st 48, 1943 
Junction RR. gen. 344s, 1930 
Penn. & Northw. RR. gen. 5s, 1930 
Pittsb. Va. & @harlest. Ry. ist 49, 1943 
Phila. Balt & Wash. RR. ist 4s, 1943 
General Mtge. 6s, 1960 
General Ser. B 5s, 1974 
Phila. Wilm. & Balt. RR. 4s, 1932 
Phila. & Bait. Central let 4s, 1951 
Sunbury & Lewiston Ry Ist 4s, 1936 
CSunb. Has. & Wilkes-B. Ry Ist 5s. 1928] 
¥ 2d 6s, 1938 


Susq. Bloom. & Berwick Ist 5s, 1952 


Un.N. J. RR. « Canal Co. gen. 4s, fo 
of oe cod - - 4s. 1929 
ci ee oe oe Ty 34s, "61 
«ee i] “ a7 ii 4 Bs, "73 


Western Pennsylvania RR. cons. 4s, 1928 
Wash.Term.(guar.) lst 3 4s&4s,’45 


Pittsburgh, Cincin. Chic. & St. L. RR 
Chicago St. oe & Pitts. cons. 58, 1932 
Chartiers Ry. Co. lgt 34s, 1931 

dA4 448, 1940 
B 4s, 1942 
C4 ge, 1942 


“ 


J 
Genegal merqnee 6 5s, 1970 
B 5s, 1975 
Vandalia RR. cons. A 4s, 1955 
B 4s, 1957 


Pittsburgh & Lake Erie System. 
[Pitts. & Lake Erie RR. Ist 6s, 1928] 
Pitts. McK. & Y. Ry.(gu.) Ist 68, 1932 


Reading System. 

Philadelphia & Reading RR. 6s, 1933 

Southern Pacific System. 
Central Pacific Ry. (gu.) Ist ref. 48, °40 
Northern Ry. ist 5s. 1938 
Northern California Ry. Ist 5s, 1929 
San Francisco Term. Ist 4s, 1950 
Southern Pacific Branch Ry. Ist 68, 1937 
Southern Pacific RR. cons. 7 1937 

=" oe. 1955 

So. Pac. Coast Ry. (gu.) in 4s, 1937 
Through Short Line (gu.) Ist 4s, 1954 
Oregon Lines Ist 4s, 1977 


Union Pacific Railroad. 
947 








2008 
Ore. Short Line cons. lst 58, 1946 
| Ore. Short Line cons. 48, 1960 
| Ore. Shore Line ineome ba, 1946 
Ore.-Wash KR.& Nav.Co. lst & Ref. 
(zuar.) 48. 1961 


| Utah & Northern Extended Ist 4s, 1933 


*Virginia Ry. Co. lst mtge. 5s, 1962 
under the 


general provisions of the law but which are legal investments 


under Section 29 (given below) are as follows: 
Sec. 29. The provisions of this Act shall not render illegal the heey aml in 


nor the investment 


hereafter in, any bonds or interest-bearing obligations issued 











FINANCIAL CHRONICLE 











Clearfield & Mahoning Ry. 1st 5s, 1943 
Lincoin Pk. & Charlotte RR. 1st 58, 1939 


Central Ry. of New Jersey System 


N.Y. & Long Breh. RR. gen. 4s & 5s, °41 
Wilkes-Barre & Scran. Ry. lst 4148, 1938 


Chicago & North Western System. 
Collateral Trust 56 & 66, 1929 
Connecticut Railway & Lighting Co. 
First Refunding 448, 1951 
Conn. Lighting & Power Co. Ist 5s, 1939 
Chic. & Western Indiana RE. lst 6s, 1932 


Det. & Tol. Shore Line RR. Ist 46, 1953 
Duluth & Iron Range RR. Ist 5s, 1937 


Eigin Joliet & Eastern Ry. 1st 56, 1941 


Erie Railroad System. 
Cleve. & Mahoning Val. Ry. ist 58, 1938 
Goshen & Deckertown RR. Ist 6s, 1928 











First Consolidated 8, 1999 

Colum. & Hock. Val. RR. ist ext. 48,1948 

Columbus & Toledo RR. Ist ext. 4s, 1955 
Illinois Central System. 


Chic. 8t. L. & N.O. cons. 5s, 1951 





New York Central System. 
N. Y. & Harlem RR. ref. 34s, 2000 
Beech Creek RR. Ist 4s, 1936 
& G. R. RR. Ist 5s, 1938 
- lst 58, 1934 


Pennsylvania System. 

Delaware RR. gen. 448, 1932 
Elmira & W: . RR. lst 4s, 1950 
Erie & Pittsburgh RR. gen. 34s, 1940 
Little Miami RR. Ist 48, 1962 
N. Y. Phila. & Norfolk RR. ist 4s, 1939 
Ohio Connecting Ry. 1st 4s, 1943 
Pitts. Youngs. & Ash. RR. gen 4s, 1948 
West Jersey & Sea Shore RR 

Series A, B,C, D, Eand F 348 &48,"36 

Reading System. 

Del. & Bound Brook RR. cons. 34s, 1955 
East lvania RR. ist 


Term. 56, 1941 
Reading Belt RR. ist 4s, 1950 
Terminal Railway Assn. of St. Louis 
Consolidated Mortgage 56, 1944 

First Mortgage 448, 1939 

General Refunding Mortgage 4s, 1953 
St. Louis Mer.Bdge.Term.Ry. ist 5s, '30 
St. Louis Mer. Bdge. Co. lst 68, 1929 


Western Maryland System. 





Genesee & Wyoming RR. lst 5e, 1929 


Balt. & Cumb. Val. Ext. 1st 66, 1931 


Sizth.—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 


deposits and surplus therein): 
Atlantic Coast Line. 
Equip. trust Series D, 648, 1922 to 1936 
Central Railroad of New Jersey. 
Series I 68, serially to 1932 
Series J 58, serially to 1933 
Series L 448, serially to 1935 
Equip. trust 44s, serially to 1941 
peake & Ohio Ry. Co. 
Series 8, 648 to 1935 
Series T, 548 to 1937 
Series U, 58 to 1938 
Series V, 58 to 1939 
Chicago & 


Northwestern Ry. Co. 
Equip. trust 


Series O 4}48, 1942 


Virginia Railway Co. 
*Equp. tr. ser. C, semi-ann. to 1930 
*Equp. tr., ser. D, serially to 1938 
*Equp. tr. ser. E, serially to 1940 
Norfolk & Western System. 
Equip. trust, series of 1922, 444s, -'24-’32 
Equip. trust, series of 1923, 4s to 19334 


Equip. trust, series of 1924, 44s to 193 
Equip. trust, series of 1925, 434s to 1935 
Louisville & Nashville RR. Co. 

Series D 63, serially to 1936 


New York Central Lines. 
Trust— 


Equipment trust 5s, ser. 1923 to 1937 
Equipment trust 4s, ser. 1923 to 1937 
Equipment tr. 448 & 5s, ser. 1925 to 1939 
Equipment trust 4}¢s, ser. 1926 to 1940 
Equipment trust 44s, ser. 1927 to 1940 


Pittsburgh & Lake Erie RR. Co. 
Equipment trust 6348, ser. 1921-1935 


Southern Pacific Company. 
Series E 7s, to 1935 
Series F 5s, to 1938 
Series G 5s, to 1939 
Series H 4348, to 1940 
: National % Sg Corp 
a . ° 
Prior Lien 7s, 1920 to 1935 
bs “ 7s. 1921 to 1936 


Pennsylvania Railroad Co. 
Equipment trust 5s, 1924-1938 
Equipment trust 5s, 1925-1939 
Equipment trust 4}4s, 1925-1939 
Equipment trust 4s, 1929-1941 
Union Pacific Railroad. 
Equipment trust 7s, serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip. trust Series C 44s, serially ’28-°38 
*Equip. tr., ser. D, 44s serially '29 to ’38 
Nashv. Chattanooga & St. Louis Ry. 
Equip. trust Ser. B 44s, serially to 1937 


Other securities in which banks may invest are classified 


as follows: 
Seventh— 


Bonds of Street Railways in Conn. 

Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 


us . 
Bristol & Plainv. Tram. Co. Ist 43458,1945 


Etghth— 
Bonds of Water Cos. in Connecticut. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 


us . 
Branford Water Co. 4s, 1943 
rt Hydraulic Co, Ist 5s, 1944 
Bridgeport Hydraulic Co. ser. B 4s, '45 
*Greenwich Water Co. Ist mtge. 414s '57 
New Haven Water Co. deb. 4448 1962 
ee ” lst 4348, 1945 

New Haven Water Co. Ist & ref 4}48,’57 
Stamford Water Co lst 5s, 1952 

Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
companies: 
Ansonia Water Co. 
Bridgeport Hydraulic Co. 
Greenwich Water Co. 
Naugatuck Water Co. 
New Haven Water Co. 
Stamford Water Co. 
Torrington Water Co. 


Ntnth— 
Bonds of Telephone Cos. in Connec’t. 
banks may invest not exceed- 
ing two per centum of their deposits and 


surplus therein. 

80. New Eng. Telep. Co. Ist 5s, 1948 
Tenth— 

Bonds of Telep. Cos. outside of Conn. 
Savings banks may invest not exceed- 

ing two per centum of their deposits and 

surplus therein. 

Amer. Tel. & Tel. Co. coll. trust 4s, 1929 

” coll. trust 58, 1946 


N. Y. Telephone Co. Ist 448, 1939 
New England Tel. & Tel. 1st 5s, 1952 


Also under Chap. 141 of Public Acts of 1925 

Savings banks may invest not exceeding 
5% of their deposits and surplus in the 
following bonds, but not more than 2% 
inthe bonds of any one such telephone 


company. 
Bell Telep. of Penna. Ist & ref. - 1948 
“ ci it i) 1 


Central District Telep. lst 5s, 1943 
Illinois Bell Telep. 1st ref. 5s, 1956 
New York Tel. refunding 6s, 1941 

- as deb. (now mtge.) 6s, °49 
Pac.Tel. & Tel. lst & collat. 5s, 1937 

= ” refunding 5s, 1952 
Southern, Bell Telephone Ist 5s, 1941 
Southwestern Bell Tel. Ist ref. 5s, 1954 


Eleventh— 


Bonds of Gas and Electric Lighting 
Companies in Connecticut. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein: 


Bridgeport Gas Lt. Co. Ist 4s, 1952 
Central Conn. Pr. & Lt. Co. 1st 5s, 1937 
| Connecticut Power Co.: 
1st & cons. 5s, 1963 
ist 5s, 1956 
New London Gas & Electric Co.: 
2d 5s, 1929 
1st cons. & ref. 5s, 
Berkshire Power Co. Ist 5s, 1934 
ey ym Light & Power Co.: 
st 


Danbury & Bethel Gas & Electric Light 


New Britain Gas Light Co. 5s, 1951 
Northern <nnectiens Light & Power 





Ist 5s, 1 
Rockville-W tic Lighting Co. lst 


illiman’ 
ref. gold 5s and 6s, 1971 





Rockville Gas & Elect. 1st 5s, 1936 Erie County Co. 
Stamford Gas & Elec. Co. 1st 6s, '29 Consolidated 68, 1959 

si ag * 24 48,1 Gen. & refunding 54s, 1960 

v “a “ Consol. 66, 1948 Fort Worth Power & Light ist 56, 1931 
Union Etectric Light & Power Co. Kansas City Power & Light Ist 1952 
(Unionville) 6s, 1944 Kan. City Pow. & Light Ser. B 44s, °57 
Onited (iluminating Co. Ist 4s, 1940 New York Edison Co.— 

£dis. El. Ill. of N. Y. lst cons. 56,1995 

Tweisth— - § ao saan 1941 
ayo a “y pe ee ae sgeopry s N: ¥: Gas, E. L., H. & P. 1st 5s, 1948 
Public Acts of 1925. Savings banks may| ™ tH eg ¥. L., H. & P. pur. BA. 4a, 
invest not more 15% of their de-| new york & Elec. Lt. & Pow.— 


posits and surplus in the following bonds, 
but not more than 2% inthe bonds of 


Niagara Falls Power Co.— 
any one such corporation. First mortgage 5s, 193: 
Brooklyn Edison Company-- Refunding & general 6s 
Brooklyn Edison Co. gen. 5s, 1949 Hydraulic Pow. Co. ist & ref. 58, 1950 
~- as = © @ ee Hydraulic Pow. Co. ref. & imp. 5s, '51 
Edison Elec. Ill. of Brooklyn ist cons|[{Penna. Wat. & Pow. Co. lst M 58,1940} 
4s, 1939 Philadelphia Electric Co.— 
Kings Co. El. L. & P. 1st 5s, 1937 Phila. Elec. of Penna. ist mtge. 48, °66 
Pier tA gia a pur. M. 6s, '97 Phila. Elec. of Penna. lst mtge. 5a, 66 
Cleveland Electric Illuminating Co.— re ee aS ee prod 
First mortgage 58, 1939 re ie re iam oad 
General mortgage, Series A, 5s, 1954 a pa a ag 


General mortgage, Series B, 58, 1961 | ..inern Power Co. Ist mtge. 58, 1930 


*Duquesne Light Co. lst mtge. 44s, 1967 | Union Elec. Lt. & Power Co. of St. Louts 
Empire Dist. Elect. Co. lst 5s, 1952 First mortgage 5s, 1932 


Thirteenth.—Savings banks may invest not exceeding 10% 
of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 
““Thader tho toast tion the following obligations of 

nder the foregoing section the following o ons 
France and the Winglicen of Great Britain and Ireland are 
legal investments: 





Reputiic of France. Victory bonds 4%, redeemable by ac- 
Rentes, 3%, 1953 cumulative sinking » by means of 
annual drawings Jan. 1 1920. 

External Dollar Loan 5s, 1937 tional War (1st series) 


a, 1927 


New French Loan 5s, 1920-1980 Frstiona ae te en & ise 


Sinking fund gold bonds 8s, 1945 
External gold bonds 74s, due 1941 
External gold bonds 7s, due 1949. 


United Kingdom of Great Britain 
end Ireland. National War (4th series) 48, 1929 


Exchequer 3s, 1930 
United Kingdom of Great Britain an@ 


War Loan 3}48, 1925-1928, due 1928 
War Loan 4348, 1925-1945, due 1945 
War Loan 4s, 1929-1942, due 1942 External Loan 54%, 1929 
War Loan 58, 1929-1947, due 1947 United Kingdom of Great Britain and 
Funding Loan 4s, 1960-1990 Ireland External Loan 5%8, 1937 
Additions since Nov. 1 1927.—A bulletin of the Bank 
Commissioner on Dec. 9 announced the addition of the 
following to the list of legal investments issued Nov. 1 1927 
Southern Pacific Co. Union Pacific RR. 
Equip. trust Series I 434s, to 1941 Equip. tr. ser. D 438, serially '29 to '38 
Frankfort-on-Main (City of), Germany.—$6,250,000 
Gold Bonds Sold.—E. H. Rollins & Sons and Redmond & Co., 
both of New York, jointly offered and quickly sold on May 
22, an issue of $6,250,000 644% external sinking fund gold 
bonds of the City of Frankfort-on-Main, at 99.50 and ac- 
crued interest to yield over 6.50%. The bonds are dated 
May 1 1928. Coupon in denoms. of $1,000 and $500, regis- 
terable as to principal only and mature on May 1 1953. 
Interest payable May 1 and Nov. 1. Prin. and int. pay- 
able in United States gold coin of the present standard of 
weight and fineness at the offices of E. H. Rollins & Sons 
Boston, New York or Chicago, paying agent, without deduc- 
tion for and free from any present or future taxes of the Ger- 
man Republic or any taxing authority thereof or therein. 
Redeemable as a whole or in part (otherwise than through the 
operation of the sinking fund) on May 1 1933 or on any int- 
erest date thereafter prior to maturity on 60 wor ped SS 
notice at 100 and accrued interest to the date of redemption. 
Central Union Trust Co. of New York, authenticating agent. 
According to the official offering circular: age 
An annual cumulative sinking fund of 144%, beginning 
May 1 1929, operates by compulsory drawings at 100 and 
accrued interest, and is estimated to be sufficient to retire 
over 80% of the entire issue on or before ——- 2 
Further information regarding this loan may be found in 
our ‘‘Department of Current Events and Discussions” on a 
preceding page. 





BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY, Albany County, N. Y.—BONDS OFFERED FOR INVEST- 
MENT .—The seven issues of bonds maturing in equal annual instalments 
from 1929 to 1968 incl.: awarded as 4s, on May 17, te a syndicate headed by 
the Bancitaly Corp. of New York, at 100.151 a basis of about 3.97%— 
V. 126, p. 3162—are now being offered to the public for investment at 
prices yielding from 3.85% to 3.90%. The bondsit is stated, constitute a 
direct and general obligation of the entire city which has an assessed valua- 
tion of $209,378,365 and a total bonded debt including the bonds being 
offered of $16,326,143. Albany’s population according to the 1925 State 
census totaled 124,296. The following is an official list of the other bids 
submitted for the bonds: 





i 
Bidder— Price Bid. 
Rutter & Co., H. L. Allen & Co.. Batchelder, Wack & Co. ‘ 
NE SE 6 a a a eee ee $2,456,151.77 
Kissel, Kinnicutt & Co., Pulleyn & Co., E. H. Rollins & Sons, 
Stone & Webster. Blodget, Inc., and Arthur Sinclair and 
a8 ee ee Le eke naee 2,454,953,00 
National Commercial Bank & Trust Co. and Guaranty Co. at 
oS ee p RR ates Me ee ee Be 2.454.851.96 
oosevelt & Son, Geo. B. Gibbons o., Inc. an ewey, 
SS TN Cia as et ign uate 2,454,707 .25 
Robert Winthrop & Co., R. N. Schmidt & Co., L. F. Roths- 
child & Co., Otis & Co. and Estabrook & Co___---------- 2,453 ,971.50 
Bankers Trust Co. and National City Co_-....----..---.-- 2,453,946.98 
Manufacturers & Sredete-S stants Trust Co., White, Weld & Mi 
Co., Marine Trust Co. and R. W. Pressprich & Co_.-_-_-.-.-- 2,452,696.20 


New York State National Bank...............-.....-....- x 2,469,741.08 
x Rate 4% % water bonds.44% public improvement]bonds. 


ee 
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AITKIN COUNTY INDEPENDENT CONSOLIDATED SCHOOL | follows: $1,000, in each of the following : 1931, 1933, 1935; 1937 and 
DISTRICT NO. 12 c P.O. At tkin), Minn.—PRICE PAID—MATURITY. | 1 1 : 19 and 1941; L; 1943 to 1945 incl ; 900, 1946 to 1953 incl 
—Th Pog! issu: semi-ann' funding nds was $2,000 955 incl., $4,000, 958. A certified od choal 
chased e Drake-Jones Co. of Minneapolis—V. 126, p. 3002—bro pore | $1,000 is is required. 


-& price ae Due in 40 years. 


ALLEGHENY Ag gy ts P. O. Fr oi my 000,000 BOND 
pam iy -—June 26 has Se beta as the da ey the 


County bear hy = a 
issue pot ~~ the Pittsburgh “Post “Post Gascue” © oer May impr 
ALLEN COUNTY (P. O. Fort Wayne). Ind.—BOND OFFERING.— 
John a Johnson, County Auditor, wi e sealed bids until 10 a. m. 
1 Sang ov for the of an issue of $2.550 6% bonds. Dated May 15 
Due $510 on Nov. 15 1 1929 to 1933 incl. Prin. & int. - payenns at 
pe fs e County Treasurer. (certified check for 1% the bonds 


ery Lehigh County, Pa.—BOND SALE. iow $1,000,- 
000 maby. coupon sani sewer bonds offered on May 22—V 7S. Bs 
awarded entown National Bank, at a price of iy. 3 a basis 





to the 
of about 3.85%. 

Dated 11928. .Denom. $1,000. Due May 1, as follo ahaa! 
1933; $21,000, 1934: $22,000, 1935 and 1936: $24.00, 193, : $25. 1938 
36 600, 1939: $27 G00 1940; $28 000, 1941; $29,000; 194: 

D000; 1944; $35°000; 1d45: £35,000; 1946: $37°000; 1947; $38,000, 1948: 

‘000, 1949: $41,000. 1950; $44,000, 1951; $45,000, 1952: $47,000, 1953: 
$49,000, 1954; $52,000, 1955; $54,000, 1956; $56,000, 1957, and $57,000 


BONDS OFFERED FOR INVESTMENT.—tThe bonds are now being 
offered to the public for investment at prices and interest ry yield about 
3.80% for all maturities 

The following bids were also submitted: 


Merchants Wattonal EN a: ys Sait ssid Se ese lsu th ae peo item oneteon 40 Meenas el $5,590 
I Oe es ad, a wai low mamyaialip pie waited lheaigh pain inde é 
Allentown Trust TE, dicho tAdetkbawadenudadne aunaee kena 11,622 
M MENT aki. ci > cag bite ak itnaDemsahiai Ne Shits dl tn es devel dpe a oa a ‘ 
EE SINE ns ad hettaceeemhdspncthadonaabaobkbun 13,513 
Financial Statement. 
Assessed valuation of taxable property (1928)... --.-.-.---.-. $89 821,430 
Total funded debt, including this issue. ~~. ..........---.--.. ,376,600 
SEE DE CI oo ds SC dccdudendsadstsgenwentbanbandaenat 154,781 
Net funded debt (3.6% of assessed valuation) --_-.......-- $3,221,819 


Pop. (U. 8. Census, 1920), 73,502; present pop. (est.), 100,000. 


ALTON SCHOOL DISTRICT, Madison Comsty, Ill.—BOND SALE.— 
The Citizens National Bank of Alton, was on May 7 awarded an issue of 
400. 000 school bonds as 4s, at a price of 100.015, a basis of about 3.987%. 
a ” oiggue _— as follows: $6,000 bonds in 1933 to 1947 incl., and 


AMITYVILLE, Suffolk County, N. Y.—NO BIDS.—No bids were 
received on May 33, for the purchase of an issue of $15,000 4% % registered 
paving bonds. Dated July 1 1928, ene maturing $3,000, on July 1 1929 to 
1933 incl.—V. 126, p. 3162—Louis W. Ferris, V llage Clerk. 


ANGOLA, Erie County, N. » Boal bea OFFERING.—E. J. Schlender, 
Village Clerk, will receive sealed bids until June 4, for the purchase of the 
following issues of bonds aggregating $55,000: 
$40,000 street improvement bonds maturing in 20 years. 

15,000 fire department equipment bonds maturing in 15 years. 


ry Soins. COUNTY Ba O. Annapolis) Md.—BOND SALE.— 


The $50,000 % water extension bonds offered - =~ 15—V. 126, p. 
2848—were Bink ed to the Baltimore Trust Co. .53, @ basis of 
about 4.09%. Dated Jan. 1 1928. Due Jan. 1 1943" othe: bids were as 
me > 

Rate Bid 
Mireantile I I or carag pus dncidis Sect a alec ainioe dca tained aidheinde $104.39 
bg Sete ors SR enint bn aecchcep ante c-eniettnene dela elena ib aes ga ana 103 .56 
SEL SR ae ee Re Re 103.63 


ARMST pee A Sapamnens LB. | (P. O. Kittaning) Pa.—BOND QFFERING. 


—Sealed bids be received by the Clerk Board of County Commissioners, 
vuntil 1:30 no standard time) June 11, for the purchase of an 
issue of $6 ).000 4% road and bridge bonds, dated July 2 1928, and ma- 


turing serially on Jan. 1, from 1931 to 1945 incl. 


ASHERTON, Dimmit County. | Tex.—PRE-ELECTION SALE.— The 
J.E. Jarratt Co. of San Antonio recently purchased two issues of 5% 6 
‘bonds subject to an election to be held on Jens 16. The issues are: $45, 
-street improvement bonds and $25,000 sewer improvement bonds 


ASHLAND, Hanover Count ty: Va.—BOND SALE.—A $50. 000 issue 

c 4 ¥5 7 water and sewer refun ng bent 5 has — urchased 4 Harris, 

bes & Co. of New York. Denom. aoe Apr. 1 1928 and due 

= DADE. 11964. Prin. and int. (A. & O.) eet at the Hanover National 
Bank in New York City 


ASHTABULA, Ashtabula Coun 
‘The City Council’on May 20, cated the issuance of $129,800 bonds to 
y the cost of improvements already compl . The total included 
ce of $95,400 bonds in anticipation of collection of special assess- 
ments and $34 400 city’s portion bonds. The bonds when issued will run 
for a period of 5 years. 


ATHENS, Athens Conaty Ohio.—BOND SALE.—The two issues of 
5% North Hill Sanitary Sewer bonds offered on May 18—V. 126, p. 2848— 
arded to the Provident Savings & Trust Co. of Cincinnati as follows: 


Were aw: 
$3,891.29 S ’s 5° oe bonds at a pretum of $22.87. Due as follows: 
ept. 15 1929, and $200, Mar. and 


ar. and $491. Fated 
ond 15 1930 to 1937 incl. 
2,633.00 special assessment bonds at a premium of $16.06. Due as follows: 
$150 Mar., and $83.00, Sept. 15 1929, and $150 Mar. and Sept. 
15 1930 to 1937 A. 
Dated Mar. 15 1928 
other bidders. 


ATLANTIC COUNTY (P. O. Atlantic), N. J.—BOND OFFERING.— 
Enoch L. Johnson, County Treasurer, will receive sealed bids until 11 a. m. 
(daylight saving time) June 6, for the _——, of an issue of 44% % coupon 
or registered road improvement bon not to exceed $160,000, no more 
bonds to be awarded than will produce a premium of $1,000 over the 
amount stated. Dated June 1 1928. Denom. $1,000. Due $8,000 June 
1 1929 to 1948 incl. Prin. and int. payable at the office of the County 
Treasurer. A certified check payable to the order of the County Treasurer, 
for 2% of the bonds bid for is required. Legality approved by Clay, 
Dillon & Vandewater of New York City. 


AZUSA CITY SCHOOL DISTRICT (P. O, Los Angeles), Los Angeles 
County, Calif.—BOND SALE.—The $60, 000 issue of 5% school bonds 
offered for sale on May 21—V. 126, p. 2848—was awarded to the Wm. R. 
Staats Co. of San Francisco for a premium of $3,813, equal to 106.355, a 
basis of about 4.38%. Dated May 1 1928 and due $2,000 from May 1 
1929 to 1958, incl. 


BAINBRIDGE, Decatur County, Ga.—BOND SALE.—Two issues of, 
5% bonds aggregati ing $45,000, have been purchased by the Trust Co. of 
of Atlanta. The issues are as patome: $25,000 water and sewerage 

bonds and $20,000 street improvement bonds 


BATON ROUGE, East Baton Rouse Parish, La.—BOND OFFERING. 
—Sealed bids will be received by L. Ricaud, ‘Commissioner of Finance, 
until noon on June 19, for the Rk of an issue of $180,000, 4 % 
coupon sewer system bonds. Dated June 1 1928. Due from Mar. 1192 
1956 incl. Prin. and semi-annual int. is payable at the U. 8S. Mortgage ‘e 

t Co. in New York City or at the office of the Commissioner of Finance. 
Cha wht & Cutler of Chicago, will furnish the legal approval. A certified 
ch for 1% of the bid, payable to the Commissioner of nce, is required 


BAY, Cuyahoga County, Ohio.—BOND OFFERING.—Jesse lL. 
Sadler, Village C lak. will receive sealed bids until 12 m. May 29, for the 
purchase of an issue of $50,939.98 4% % property owners’ portion, sewer 


Ohio.—BONDS AUTHORIZED .— 


. L. Slayton & Co. of Toledo, were the only 


construction bonds. Dated May 1 1928. Due Oct. 1, as follows: $5,000 
1929 to 1937 incl.- and $5,939.98, 1938. Prin. and int. payable at the 
Guardian Trust Co., Rocky River. A certified check payable to the order 


of the bonds offered is required. 


BEAVER, Beaver County, Pa.—BOND OFFERING —o. N. Tom- 
linson, Borough Secretary, w will receive sealed bids until 8 D. 
standard time) May 31, for the purchase of an issue of $40, 000 4%% 
~water works bonds. Dated Jan. 1 1928. Denom. $1,000. Due Jan. 


of the Village Treasurer, for 5% 








BEAVER 


DAM, a, bv mg ag OFFERING .—Sealed 
bids will be received un 


. m. on May 28, by Wm. A. Nate ye 


Clerk, for the urchase of a 000 issue of 4 coupon street improve- 
ment bonds. . Dated May 1 , and due on mn May 1, as 
follows: $1,000 Ni8z0 t0 i938, and $2,000, 1939 to 1948, all inc Bonds 
ond lean! to be oe re aser. 
(M. & N.) able at the office of the ty Treasurer. A 1 O00 sectifiod 
check, payable to sis Cea ek Wee ae d. 

N. pee D CEP ERING <font 


ee. Valencia County, ed 
be received until June 26, 3A. Paul B Clerk, for the 


Peg of two issues of cow: as follows: 

ter pe dee we ty ~~ from Faly sting $126 to 1974 and optional 

36,000 —~ system 1, 9s a follows: ,000, 1933; 
"Wo bs eeiuarTng®-° 


$2,000, 1054 to 1998, sand $8900, 1 
Int. rate is not to exceed 6 oh eee teen PR interest are 
invited. Roneen. $1,000. Deted J t. (J. & J. 


ul 928 
yable at Kountze Bros. in New Yard City. em Nye, T: 
orth of Denver will furnish ee approval. A certifi 


5% of the bonds must accompany 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by the City Sierk, until June 11, for the purchase of 
$55,989.15 special assessment improvement bonds 


BELMONT, Middlesex County, Mass.—BOND SALE.—E. H. Rollins 
& Sons of Boston, were recently awarded the following issues of 334% 
bonds a Haperceating ‘$149, 000: 
$129, school and street bonds. Dated March 1 1928. Due March 1 
as follows: $13,000, 1929 to 1937, incl., and $12,000, 1938. 
20,000 town land bon bonds. Dated Jan. 1 1928. "Due $2,000, Jan. 1 1929 


Principal and LN, payable at the Beacon Eig het Co., a Legal- 
ty approved by Ropes, Gray, Boyden & Perkins of Bosto: 
poignant NOT SOLD. 


BELTRAMI COUNTY (P. O. 
7. im $100,000 issue of drainage f. ds offered for sale on May 14— 
126, 2848—has not as . been sold Int. rate is not to exceed 
des from June 1 1933 to 1941. 


big te Batea June 1 1928 an 

BERRIEN COUNTY (P. O. St. “y h), Mich.—BOND SALE.— 
The following issues of bonds aggregatin $378,800 800 were awarded on March 
30, to Watling, Lerchen & Hayes and the fat Trust Co., both of De- 


troit, ata price of 100.01 %, a basis of about 4. gg 


huaeine tees ’ 


$170,300 Pes ge 4 s portion road bonds as 4s. May 1, as follons 

$1,900, 1929; yh 400, 1930; $18,0 000, 11931 oy 4934. incl.; $19,000 
1935; and $20,000, 1936 to Fi 938 bee 

153,200 County’ . ion road bonds 4\s. Due 1, as follows: 
$3,200, ; $14,500, 1930 and 1931, ind. 316, p00, 1932 and 
1933; $17; 006, 1964: and $18,000, 1928 to 1938. 1 inc 

55,300 Districts’ portion road bon ds as May‘ as follows: 
3709 1929; $4,600, 1930; $5,000, 19. T to 1934, incl.; $6, O00 A RO8 


F080. 1936; and 33° 006, 1937 and 1938, optional May 1 
Dated May 11928. Prin. and int. ~~ at the Commercial ae 
Bank, St. Joseph. Legality approved by Miller, Canfield, Paddock & 
Stone of Detroit. 


BEVERLEY, Essex County, Mass.—LOAN ty li ae Cc. 
Lovett, City Treasurer, will receive sealed bids until 5 ae daylight 
saving time) May 29, for the purchase on a otKry basis of a 
temporary loan. ated May 29 1928. Denoms. ag , $10,000 and $5,000. 
Due Nov, 28 1928. Legality to be approved by Ropes, Gray, Boyden & 
Perkins of Boston. 


BIRMINGHAM, Oakland Sounty, Mich.—BOND SALE. — i 
lowing.issues of bonds, ager $187 ae, offered on Ma 
-3 were awarded to the —F Trust Co. and the Bm Ay mate Trost oe: 


th of Detroit, as 4s, at 100.62, a basis of about 4. 18%: 
$155,000 general ob obligation G00, 1580, 86,0 bonds. Due Ma 1 se as Slows: 
0; $6,000, ed and 1932; 5°93 te 


1938, ag x $7500. 1939 to 1942 d 1944. 
$7, fois’ to 1948, inc Ary $5,000, noid and 1950; 36,000, 1951 
to 1994 incl.; and $3,000, 1955 to 1958, incl. check for 
$1,500 is equired. 

32,000 special t bonds. © $8.000,, May 1 1929 to 1932, 


assessm 
incl. Certified “check for $500 1 is req 


Dated May 1 1928. 
complete list of bids follows: 
Price. 
For 4 aie 4 % bo 
t —y¥ Oe... eruetey PR OO bb iia i ding chet din cand 100.62 
Guardians Dotote ainee Ahsth Gb te'kdr De an enced pndinns io eed ee Ren be ek tdumbdabth 100. 
Griswold-First State an i: nd sis bis dase ioh eae SNe ite ten ih ea vats ls ahak dink id epee 100. 
pe ee VR ee ea eae 100.41 
= Harris & Oatis, Highland Park State Bank__________ 100. 
acDetratt Trust Co., Security Trust Co__.......--.----.-------- 100.02 
acianshan, Harris & Oatis, Highland Park State Bank__________ 100.05 
Ss oe 100.50 
Griswold First State Co........-.-- <ivsin cenit ti ee tn teal inti isda to Wein tiaa 100.40 


BLUE EARTH COUNTY (P. Mankato), Minn.—BOND OFFER- 
ING.—Sealed bids will be sll by C. L. Kennedy, County Auditor, 
until 2 p. m. on June 6, for the purchase of two issues of bonds aggregating 
$36,700 as follows: 
$25,000 vey No. 74 bonds. Due on June 1, as follows: $2,000. 1934 to 
1942 and $1, 000, 1943 to 1949, all inci. 
11,700 ditch No. 73 bonds. Due on June 1, as follows: $1,000, 1930 to 
1939 and $1, 700, 1940. 

Denoms. $1,000 and one for $700. Dated June 1 1928. Int. rate is not 
to exceed 44%. Prin. and int. (J. & D.) payable at ® place designated b 
the aa: Junnel], Dorsey, Oakley & Driscoll of Mineapolis wi 
furnish legal approval. "A certified check for 5% of the bid is required. 
(This report amplifies that given in V. 126, p. 3163). 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Sealed bids will be received by Buren caves, County Treasurer until 
10 a. m. May 28, for the purchase of an issue of $4,600 444% road bonds 
maturing semi-annually from 1929 to 1938, incl. 

BORGER, Hutchinson County, Tex.—_WARRANTS REGISTERED§— 
A $250,000 issue of 6% serial sirens pacaiios warrants was registered on 
May 16 by State Comptroller G. N. Holto 

BOWLING GREEN, =~ ahd A sano Ky.—BOND ELECTION .— 
The Board of Education has set June 16 as the day for as ial election 
on the proposition to issue $90,000 in bonds fer general school purposes. 

BRANDYWINE SCHOOL TOWNSHIP, Shelby County, Ind.— 
BOND OFFERING.—George Schrader, Trustee, will receive sealed bids 
until 9 a. m. June 8, for the purchase of the following issues of 4344 % bonds 
aggregating $90, 000: 
$50,000 — building bonds. Due semi-annually on Jan. and July 1, 

om 1929 to 1948 incl. 
40,000 schoo! building bonds. Due semi-annually on Jan. and July 1, 
from 1929 to 1936 incl. 
Dated June 1 1928. Prin. and ‘{nt. payable at the Fairland National Bank 
Fairland. Legality approved by Smith, Remsterm Hornbrook & Smith. 
BRANFORD, NewHaven Count ty, Conn.—BOND SALE.—The $240,000 
4\% % high penons } a offered on May 23—V. 126, p. 3003—were awarded 


to Rutter & Co. of Boston, at 102.12, a basis of about 4.03%. The issue 
is dated June 1 ‘1928 and matures at the rate of $10,000, yearly on June 1 
from 1930 to 1953 inclusive. 


BREMER COUNTY (P. O. Waverly) lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on June 6, by Chas. Bills, County 
Treasurer, for the purchase of a $250,000 issue of 4u%% —— primary 
road bonds. Denom. $1, . Dated June 11928 Due $25,000 yearly from 
May 1 1934 to 1943 incl. Optional after 5 years. After all the een bids are 
in, sealed bids will be opened. Purchaser to furnish blank bonds. Ap- 
proving opinion of Chapman & Cutler of heme will be furnished. A 
certified check. for 3% of the bonds offered, payable to the County Treas- 


urer, is required. 
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BRISTOL COUNTY (P. O. Tounton). 2 Mass.—TEMPORARY LOAN. 


rary loan dated 23 1928 and payable on Nov. i 
1928 Ay the iret National Bank of Boston, offered on May 23—V. 126, 
. 3163—was awarded to the First National Bank of Boston, on a discount 

is of 4.11%. 

BRONSON SCHOOL DISTRICT, Branch County, Mich.—BOND 
SALE.—The $65.000 414 % school buil building bonds mat serially from 
1929 to 1946 inclusive ered on May 23—-V. 126, p. 3163—were awarded 
to Whittlesey, McLean & Co. of Detroit, at a premium of $1,332, equal 
to 102.049. 

WNSTOWN TOWNSHIP 
Mick BOND OFFERING.—Otto 
receive bids until 8 p. m. (eastern aan time). 
purchase of $100,000 5% special assessment water main 

ated Jul 1 1928. Due serially on July 1 1929 to 1933, age 
check for Ro of the bid is required. 


BROWNWOOD, Brown Count 





P. O. G. Detwelp), mB Count ty 
i). May 29. =. a the 


n bonds. 
A vcertified 


Tex.—BOND SALE.—The $50,000 


issue of school building bonds offer ‘tor sale on May 8—V. 126, p. 2849— 
was awarded to the Buchanan Investment Co. of Dallas, as 4%% bonds, 
for a premium of $1,640, equal to 103.28, a basis of about 4. 54%. Da 


ted 
1928. Due as follows: $3,000, 1933; “$5,000, 0, gee: $6,000, 1943 and 


A 
1948; $7,000, 1953 and 1958; and $8, 000. 1963 and 


BRUNSWICK, Frederick Gounty, Md.—BOND OFFERING.—Sealed 
bids will be received by J. H. Moler ayor, until June 5, for the ‘purchase 
of an issue of $10,000 b% street bonds in denoms. of $1,000. 











BURLINGTON, Des M lows. BON ‘D_ SALE,—The 
$150,000 issue of dock bonds offered for sa 126, p. 3003— 
was awarded to Geo. M. Bechtel & Co. of Davenport ry 4% % bonds for 


a premium of $25, equal to 100.016, a basis of about 4. 24% . Denom, 
$1.000. Dated Jan. 1 1928. Due on Nov. 1, as follows: $5,000, 1929: 
$6,000, 1930 and 1931; $7,000, 1932 to 1934; $8, 600, 1935 and 1936; $9,000, 
1937 and 1948; $8,000, 1939 and 1940; $9,000, 1941 and 1942: $10,000, 
1943: $11,000, 1944 and 1945: and $12,000 0 in 1946. Optional after Jan. 1 
1929. Prin. and semi-annual int. is payable at the office of the City Treas- 
urer. The other bid for the issue was as follows: First lowa State Trust & 
Savings Bank—$21 premium. 


CADDO COUNTY (P. O. Anadarko), Okla.—BOND SALE.—It is 
reported that an issue of $1,225,000 road bonds has been purchased by th 
Security National Bank of Oklahoma C ity. 


CAIRO, Alexander Comnty, Ill.—BOND SALE “es & Co. of st 
Louis, were awarded on 6, an issue of $50,000 5% coupon bonds 
issued to pay floating debt my a premium of $2,037, equal to 104.07, a basis 
of about 4.16% — Feb. 1 1928. Denoms. $500. Due ‘$5,000, 
from 1929 to 1938, in 


CAMPBELL, saciniie County, Ohio.—BOND SALE. es L. 
Slayton & Co. of Toledo, were awarded on Dec. 21, $18,821.57 5%% city’s 
portion improvement bonds, maturing serially from 1929 to 1932 incl. 


CARLINVILLE SCHOOL DISTRICT, Macoupin Coun ney 1ll.— 
BOND SALE.—The $60,000 school bonds offered on May 10—V. 126, p. 
wae awarded to the Carlinville National Bank and the Farmers & 
Merchants State Bank, beth of Carlinville, as 44s, at a premium of $1,500, 
equal to 102.50. 


CARLSBAD, Eddy County, N. Mex.—BOND SALE.—An issue of 
$100,000 pa and street improvement bonds has been purchased by 
Joseph D. "Gated y & Co. of Pueblo. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING 
William H. Ashba, County Treasurer, will receive sealed bids until 2 p. m. 
June 2, for the fe urchase of an issue of $13,000 414 % paeeeg lmaror, ement 
bonds. Dated May 9 1928. Denoms. $650. Due $650 on ay and Nov. 


15, from 1929 to 1938 incl. 

CARTERET COUNTY (P. O. Beaufort), N. C.—BOND SALE.—An 
$87,000 issue of 54%% ro improvement bonds has been purchased by 
Due from Jan. 1 1953 to 1957, incl. 


Spitzer, Rorick & . of Toledo. 
5 ee 


CEDAR CREEK TOWNSHIP, Lake County pat. ALE 
The $41,000 5% school building bonds offered on May . 126, p. 2849 
—were awarded to the City Securities Corp. of Cees ta Rok done 
of $1,854, equal to 104.52, a basus of about 4.20%. Dated May 15 1928. 
Due as follows: $1,000, Jan. 15 and $2,000, July 15 1929; $2,000, Jan. and 
July 15 1930 to 1938, incl., and $2,000, Jan. 15 1939. 

CHIPPEWA COUNTY (P. O. Chippewa Falls), Wis.— BOND OFFER- 
ING.—Sealed bids will be received until noon on June 12 by James R. 

Harris, County Clerk, for the purchase of a $368,000 issue of 4% % we 
improvement ponds (actual opening of bids will take place at 2 p 
Denom. $1,000. Dated Apr. 1 1928. Due from 1934 to 1936. Prin. pm | 
int. (A. & ©.) payable at the office of the County Treasurer. 

CLEVELAND, Cuyahoga County, Ohio.—FINANCIAL STATE- 

MENT .—The following statement has Been forwarded to us for publication 
in connection with the proposed sale on June 1 of ay oor ey of 5% special, 
assessment bonds aggregating $1,250,000—V. 126 

Financial Statistics of the City of Cleveland, Ohio, poo 2 1928 
Bonds outstanding $132,051,728. i 





*Street improvement notes. __......_-.-...-.--.------ 61,962. 
Bonds herein advertised for sale June 1 1928______--__-- 1,250,000. 60 
Bonds to be sold to city of Cleveland Treas. Invest. acc_- 679,000.00 
ESLER SSN LAD AEE NILA E $134,042, esi. 44 
*Street improvement bonds included in above_____----- 8c '326 -00 


meer Gene seemed 1 BUOVe. .. oc ceca woe 26,660 ,500.00 
Par value of water sinking fund......................- 
ee ee Or ee nn nk cnc cee cancnowe J 
Valuation of ae peomarer a0ee. 10387... . ncaacacacus 2,092, 159.170.00 
Population (U. I a 796,841 
«Phe city Ea ye ERE RSE ees 996,051 
he aed of Cleveland has never defaulted payment of its bonds, notes or 


= eT hese bonds and notes are paid by special assessments levied upon 
property abutting on streets improved by paving and sewers. 

PR yt Hinds County, Miss.—BOND SALE.—A $24,000 issue of 
rs To sewer bonds h has been purchased by the Merchants Bank & Trust 
of Jackson, at a price of 101.458, a basis of about 5.34%. Due from 

1929 to 1953, incl. 

CLINTON COUNTY (P. O. St. Johns), Mich.—BOND SALE.—The 
$90,000 Road No. 26 and $80, 000 Road No. 25 special assessment bonds 
effered on May 17—V. 126, p. 3003—-were awarded to the Security Trust 
Co. of Toledo, as 4s, ata premium of $365, equal to 100.21. Stranahan, 
Harris & Oatis, Detroit Trust Co. and Prudden & Co., also submitted bids. 

CLYDE, Sandusky County, Ohio.— BOND OFFERING. —R. L. 
Harden, Village Clerk, will receive sealed bids until 12 m. June 25, for the 
purchase of an issue of $17,585 6% paving bonds. Dated Mar. 1 1928. 

ue serially on Mar. 1 1930 to 193 yet Bonds are issued in anticipation 
of the collection of special assessments. 

COLEMAN INDEPENDENT SCHOOL DISTRICT (P. O. Coleman), 
Coleman County, Tex.—PRICE PAID.—The $38,000 issue of 5% school 
bonds ee in roceuay parchacen by ' Thomas Investment, on ise 

Dallas— p —brou a premium o ual to 
a basis of about 4. 61%. Due from 1929 to 1966, incl. bis 


COLLIER COUNTY (P. O. Brorgtedes), Fla.— BOND SALE.—The 
et 000 issue of 6% road and bridge bonds offered for sale on May 21— 
126, p. 2691—-was awarded to Eldredge & Co. of New York City at a 
p B® of $9,750, equal to 97.562, a basis of about 6.26%. Dated July 1 
1927 and due on July 1, as follows: $10, 000, 1931 and 1932; $15,000, 1933 
to 1935; $20,000, 1936 ° 1938; $25,000, 1939 to 1943 and $30,000 from 
044 to'1948, all'incl. 
The fo llowing is a complete list of the other bids and bidders: 


Names of Other Bidders— Price Bid. 
pL i ON SS ee ne. 
i anal erat alata ed tea di len the arth 0 x 381,000 
ES EE SE ne OS a a ee 3 ) 


EE SE SIRE S72 PGES TEN a rea Pe ra N 
Bank of Everglades 382,000 


COLLINSTON, Morehouse Parish, La.—BOND OFFERING.—Sealed 
bids will be received until June 5 by Guy M. Boyd, Mayor, for the purchase 
of a $26,000 issue of 544% water bonds. Denom. $500. Due from June 1 
1929 to 1948, incl. Int. payable on June ani Dec 

(This is a more detailed report than V. 126, p. 3003. ) 





POLUMBIANA, ange (P. O. yp Lae. Ohio.—BOND OFFERING. 
—L. Johnson, Clerk of County Commissioners, will receive sealed. bids 
until M6 a. m. (eastern standard time) June i. for the Larrmeny FY 


following issues of 5% county's poyion — 
$85,000 road impt. bonds. Due pon gos te tOaT inclusive, 


80,000 road impt. bonds. Due * Ost. 1 1929 to 1938 jnchuskve. 

80,000 road impt. bonds. Due $8,000, Oct. 1 1928 to 1937 inclusive 

50,000 road impt. bonds. Due $5,000 Oct. 1 1928 to 1937 incl. 

26,000 road impt. bonds. Du e Oct. 1 as follows: $3,000, 1929 to 1936, 
incl.; and $2.0 —. Le 

20,000 road impt. bon e $2,000, Oct. 1 1929 tol inclusive 

18,000 road impt. mae. Due $3 2'000, Oct. 1 1928 to 1936 inclusive 

10, road impt. bonds. Due $1,000, Oct. 1 1929 to 1 inclusive 


000 938 
Dated July ¥ 928, A certified check for 5% of the bonds offered is 
required. Prin. and int. payable at the office of the County Treasurer. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $205,000: 
grommenery notes offered on May 21—V. 126, p. 3164—were awarded to 
tephens & Co. of New York, as 4%s, at a premium of $383, eT to 
100.186, a basis of about 4. 38%. Dated June 15 1928. Due Dec. 1929. 
Stranahan, Harris & Oatis, of Toledo, were the only other ys 
offering to take the notes on a 4 4 % coupon rate plus a premium of $256.25. 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—BOND SALE.— 
The $75,000 issue of 44% % school bonds offered for sale on May 8—V. 126, 

p. 2691—-was awarded to the Bank of Whiteville of Whiteville for a premium 
Pe $3,351, equal to 104.46. 


COOK COUNTY SCHOOL DISTRICT NO. 76 (P. O. Evanston), 
Ill.—BOND SALE.—The following issues of 44% bonds aggregating 
$620,000 were awarded on May 22, at public auction at a premium of 

$8,090, equal to 101.304: 

S00 000 school bonds. Due $40,000, from 1939 to joss. incl. 

160,000 school bonds. Due $10,000, 1933 to 1948, incl. 

60,000 school bonds. Due $10,000, 1932 to 1937, incl. 


COOKEVILLE, Putnam County, Tenn.—BOND SALE.—An issue 
of $150,000 4% % water and sewer refunding bonds has been purchased by 
Little, Wooten & Co. of Jackson. Denom. $1,000. Dated May 5 1928. 
Due on May 5 1948. Prin. and semi-annual int. payable at the Bank of 
Tennessee in Nashville. 

COTTLE COUNTY (P. O. Paducah), Tex.—BONDS REGISTERED .— 
ri issue of $100,000 4% % serial road, series C bonds was registered by 

. N. Hotton, State Comptroller, on May 14 


CRANFORD TOWNSHIP (P. O. Cranford) Union County, N. J.— 
FINANCIAL STATEMENT .—Alvan R. Denman, Township Clerk, sends 
us the following information regarding the financial condition of the town- 
ship issued in connection with the proposed sale on May 29, of $344,000 
bonds full description of which appeared in V. 126, p. 3164. 


Financial Statement. 





Gross debt: 

oe he ee | REE OE SE eS EE Bee pers 
Floating debt (including temporary bonds outstanding) - - - __ 
Deductions: 

a I ow srs ke ahs a pe ces te void sats ae gk Wits enh it el nae 


None 
$823 ,058.72° 
None 
64,079.93 
jas GION SpA le aidan Un dts abs bdo de Save $758,978.79 


Bonds to be issued: 








St, sewer & municipal bldg. bonds of 1928_-__-_-_ $190,000.00 
Assessment bonds of 1928. -_........---.._- 154,000.00 
$344 ,009.00 
Floating debt to be funded by such bonds -_ - _ __ 342,854.28 
ee 1,145.72 
Net debt, including bonds to be issued _-____.._-_---.---_-- $760,124.51 
Amount of said debt payable from special assessments - - _ - - — 468,802.24 
Therefore the net debt payable from general taxationisonly. 291,322.27 
Real property including improvements, 1928______-------_~- 5,338,006 .00 
Real property gor a iit lags ssl oh scm Ge et ipl pp 4,021,046.00 
MT Tansee sain sw gh i abd ish sd cen nd a eg 13,222,371.00 
Census of 1920, 6,001; estimated, 1928______----___- 10, 


CRESCENTA SCHOOL DISTRICT (P. O. Los Angsles), Los Atgpine 
County, Calif.—BOND SALE.—The $39, 000 issue of 5% school bonds 
offered for sale on May 21—V. 126, p. 2849—-was awarded to Peirce, Fair 
& Co. of San Francisco for a premium of $3,281, equal to 108.412, a basis 
of 4.22%. Due on May 1, as follows: $1,000, 1929 to 1939, and $2,000 
from 1940 to 1953, all incl. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—Louis Simon, Clerk Board of County Co oners, will receive sealed 
bids until 11 a. m. (eastern standard time) June 2 for the purchase of the 
following issues of 444% coupon improvement bonds aggregating $238,063 
$146,397 special assessment East 200th St. bonds. Due Oct. 1, as follows: 

$13,39., 1928; $14,000, 1929 and 1930; and $15,000, 1931 to 1937, 


incl. 
66,678 saney's ian East 200th St. bonds. Due Oct. 1, 
$6, "vy ‘a ; $6,000, 1929 to 1931, incl.; and $7, boo® 1932 o—~ 
nc 


193 
13,496 County’ s share Mackenzie road bonds. Due Oct. 1, as follows: 
96, 1928; $2,000, 1929 to 1932, incl.; and $3,000, 1933. 
5,948 special assessment Snow Road bonds. Due Oct. 1. as follows: 
oe 1928; $500, 1929 to 1933, incl.; and $1, 000, 1934 to 1936, 


5,544 Sg) assessment Mackenzie Road bonds. Due Oct. 1, as follows: 
$544, 1929; and $1,000, 1929 to 1933, incl. 

Dated Apr. 1 1928. Prin. and int. payable at the office of the County 
Treasurer. A certified check payable to the order of the Treasurer, for 1% 
of the bonds offered, is required. Bids for bonds bearing a different rate of 
interest will also receive consideration, such rates, however, to be stated 
in a multiple of 4% of 1%. 


DALE (P. O. Johnstown), Cambria County, Pa.—BOND OFFERING. 
—George Goebert, Borough Secretary, will receive sealed bids until 5 p. m. 
(daylight saving time) June 9 for the purchase of an issue of $15,000 4% % 
borough bonds. Dated Mav 1 1928. Denom. $1,000. Due Nov. 1, 
follows: $1,000, 1932 to 1938, incl.; $1,000, 1940 to 1945, incl.; and $2, 600. 
1946. A certified check for $500 is required. 


DANIELS COUNTY SCHOOL DISTRICT NO. 7 (P. O. Flaxville), 
Mont.—BOND SALE.—The $13,000 issue of school bonds offered * sale 
on May 15—V. 126, p. 3004—was awarded to the State Board of Land 

Commissioners, as 514% bonds, at par. Due in 20 years. 


DAVIS COUNTY SCHOOL DISTRICT (P. O. Farmington), Utah.— 
BOND SALE.—An issue of $144,000 414% school bonds has recently been 
urchased by an unknown investor. Denom. $1,000. Dated May 2 1928. 

Deo $36,000 yearly from Jan. 2 1929 to 1932, incl. 


DEARBORN, Wayne County, Mich.—BOND SALE.—The following 
issues of 6% special assessment bonds offered on May 16—V. 126, p. 3004— 
were awarded to the Detroit Trust Co. of Detroit, at a premium of $1,447 
equal to 193.767, a basis of about 4.39%. 

27,300 co District No. 16 bonds. Du ril 1, as Sollows: $5,300, 
+ $5,000, 1930 and 1931; and $6. oo. 1932 and 1933. 
10,700 Sewer District No. 15 bonds. Ra April 1, as ed $2,700, 
1929; and $2,000, 1930 to 1933, 
1,200 Sewer District No. 13 bonds. og ‘April 1, as follows: $200, 1929 
931, incl.; and $300, 1932 and 1933. 
Dated April 1 19 28. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—M. C. Johnston, County Treasurer, will receive sealed bids until 
June 5 for the purchase ‘of an issue of $65,000 414% road bends maturing 
semi-annually in from 1 to 10 years. 


DECATUR, Morgan County, 
$40,000 issue of 5% street and sewer bonds that was 
Bros. of Birmingham at a price of 99—V. 126, p. 31 
1929 to 1938, incl., a basis of about 5.20%. 


DECATUR COUNTY (P. O. Bainbridge), Ga.—BOND SALE.— 
An issue of $150,000 paving bonds has been purchased by the Hibernia 
Securities Co. of New Orleans for a premium of $9,825, equal to 106.55. 

DELANO JOINT UNION HIGH SCHOOL DISTRICT (P. o. >. Balers 


field), Kern County, Calif.—BOND OFFERING.—Sealed bi 
received until 11 a. on June 11, by F. E. Smith, Count Chen, oy the 
enom. $1, dq 


Ala.—MATURIT Y—BASIS.—The 
urchased or a — 
is due $4,000 


purchase of a $75.000 issue of 444 % coupon school bonds. 
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Due as follows: $4,000 from 1929 to 1943 and $3,000 from 1944 to 1948, 
all incl. Prin. and int. (M. & N.) payable at the office of the County 
Treasurer. A certified check for 10% of the bid payable to the Chairman 
of the Board of Sw , is required. 


DELAWARE COUNTY (P. O. Manchester), lowa.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. on June 3 by E. H. 
Croskey, County Treasurer, for the purchase of a $200,000 issue of 44% 
annual primary road bonds. Denom. $1,000. June 1 1928. e 
$20,000 from May 1 1934 to 1943, incl. Optional after 5 years. Open bids 
will be received when all sealed bids are opened. Purchaser to furnish 
blank bonds. oy my & Cutler of Chi will furnish legal —— 
A ee ee 3% of the bonds offered, payable to the County 
req " 


DELAWARE TOWNSHIP SCHOOL DISTRICT 
R. F. D.), Burlington County, N. J.—BOND SAL 
or 


P. O. Marlton 
.—The issue of 
bonds offered on May 17—V. 126, p. 3004— 
M. M. Freeman & Co. and the Haddonfield National Bank, 
$189.000 ($194,000 offered) paying $194,111.11, equal to 
102.70, a basis of about 4.32%. Datde Feb. 1 1928. Due Feb. 1 as 
follows: $4,000, 1930 to 1946 incl., and $6,000, 1947 to 1966 incl. 


DEVERS COMMON SCHOOL DISTRICT NO. 15 (P. O. Liberty), 
Tex.—BOND SALE.—The $25,000 issue of 5% registered school bonds 
offered for sale on Apr. 18—V. 126, p. 2360—has been awarded at par to 
C. W. Arlitt of Austin. (District to pay for printing.) Dated Jan. 1 1928. 
Due in 40 years and redeemable after 10 years. 


DOVER VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio. 
—BOND OFFERING.—A. E. Weston, Secretary-Treasurer, will receive 
sealed bids until 12 m. June 11, for the purchase of an issue of $200,000 
5% school building bonds. Dated Apr. 1 1928. Denom. $1,000. Due 
$10,000, Oct. 1 1928 to 1947 incl. Principal and int. payable at the First 
National Bank, Rocky River. A certified check payable to the order of the 
Clerk-Treasurer for $5,000 is required. Legality approved by Squire, 
Sanders & Dempsey of Cleveland. 


DUMAS SCHOOL DISTRICT (P. O. Ripley), Tippah County, Miss. 
—BOND OFFERING .—Sealed bids will be received by the Clerk of the Board 


of Supervisors, until June 1 for the purchase of a $6,000 issue of 6% semi- 
annual school bonds. 


EAST DONEGAL SCHOOL DISTRICT (P. O. Marietta), Lancaster 

County, Pa.—BOND SALE.—The $75,000 414% coupon school bonds 

offered on May 18—YV. 126, p. 3004—-were awarded to A. B. Leach & Co. 

of Philadelphia, at 103.60, a basis of about 4.085%. Dated Nov. 1 1927. 

Due Nov. 1, as follows: $10,000, 1937 and 1942; $15,000, 1947 and 1952: 

way 7 > tae 1957. Other bids were as follows: 
idder— 


ool 


Rate Bid. 
I I ER ens ue Bola ead eeb accu tba bneeenaamdaee 103.46 
key ME i sa Se atau Sic whl clue made nes ae a 103.36 
EE I iid Sin dn cea ke wend ebebemdewkawboseiee 101.97 
a: ae ea eo ass rir as nan asain le ike ei en atiete 102.99 


EAST GREENWICH UNION FREE SCHOOL DISTRICT NO. 3 
(P. O. East Greenbush), Rensselaer County, N. ¥Y.—BONDS NOT 

SOLD.—All bids submit on May 22, for the purchase of an issue of 

$54,000 5% schoel bonds maturing $1,800 on June 1 1929 to 1958, incl., 

scheduled to have been sold—V. 126, p. 3 were returned unopen 

ponding decision of State Educational Department as to their legality. 
. J. Bennett, Clerk Board of Education. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—F. 8S. Moseley & Co. of Boston were recently awarded a $50,000 tem- 


porary loan on a 4.02% discount basis. The loan matures on Nov. 9 
as > Other bidders were as follows: 





a Disct. Basis. 
tenes tabs ae snasribnndsnAnneeeiesdnehnnes a= rete 
i rn CG. sc dann wkchinwsbckbndawan enue sl , 
PE SHES OE Dc cntiendninandnddation made -777407% 


EAST PALO ALTO WATER DISTRICT (P. O. Redwood City), San 
Mateo County, Calif.—BOND SALE CORRECTION.—Elizabeth M. 
Kneese, County Clerk, informs us that the $45,000 issue of 6% semi-annual 
water bonds offered on May 7—V. 126, p. 3004—was awarded to the 
Fidelity National Co. of Kansas City for a premium of $725, equal to 101.61, 
a basis of about 5.80%. Dated Jan. 15 1928. Due from 1929 to 1949, 
incl. This corrects report given in V. 126, p. 3004. 


EASTON SCHOOL DISTRICT, Northampton County, Pa.—BOND 
OFFERING.—R. E. Peifer, Secretary Board of School Directors, will re- 
ceive sealed bids until 8 p. m. June 11, for the purchase of an issue of $200,- 
000 4%4% coupon school bonds. Dated July 1 1928. Denom. $1,000. 
Due $10.000, June 1 1934 to 1953 inclusive. . and int. payable at the 
office of the District Treasurer. A certified check payable to the order 
of the district for 2% of the bonds offered is required. Legality approved 
by Roberts and Montgomery of Philadelphia. 


EAST MARION TOWNSHIP, I1l.—BOND SALE.—The H. C. Speer 
& Sons Co. of Chicago, was recently awarded an issue of $50,000 6% coupon 
road bends at par. Dated Jan. 21928. Denom. $1,000. Due serially on 
July 1 from 1929 to 1933 incl. Int. payable on Jan and July 1. 


EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Edna), Jackson 
County, Tex.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. on May 26 by 8S. G. Sample, Secretary of th2 Board of Education, 
for the purchase of a $65.000 issue of 44% % school bonds. Due on May 10, 
as follows: $500 from 1929 to 1938 and $2,009 from 1939 to 1968, all incl. 
When all sealed bids are opened, open bids will be received. 2,00 
certified check must accompany the bid. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
three issues of 44% bonds, aggregating $47,000 offered on May 18— 
V. 126, p. 3004—-were awarded as follows: 
$22,000 Earl New et al. road construction bonds, to the Salem Bank & 

Trust Co. at a premium of $1,275, equal to 105.79, a basis of 

about 3.38%. ue $550 May 15 and Nov. 1 1929 to 1938 incl. 
16,000 Walter Van Dupenbos et al. road construction bonds to the State 
Bank of Goshen at a premium of $842, equal to 105.26, a basis 
Ge yawn 3.48%. Due $400 on May 15 and Nov. 15 1929 to 
cl. 

9,000 Louis Stouder et al. road construction bonds to the Inland Invest- 

ment Co. of Indianapolis, at a premium of $472, equal to 105.24, 
a basis of about 3.48%. Due $225 on May 15 adnd Nov. 15 
1929 to 1948 incl. 

Dated May 15 1928. The Meyer-Kiser Bank offered a $1,805 premium 
for three issues, the Fletcher American a $1,984 premium on two issues, and 
the Fletcher Savings & Trust Co. offered a premium of $1,966 on three issues. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$19,000 444% Clarence A. Kauffman et al Clinton Township highway 
improvement bonds offered on May 16—V. 126, p. 2691—were awarded 
to the State Bank of Goshen, at + jonni of $1,037.50, equal to 105.46, 
a basis of about 3.845%. Dated May 15 1928. Due $475 May and Nov. 
15 1929 to 1948 incl. The Inland Bank & Trust Co. of Indianapolis offered 
a premium of $983.00 for the bonds. 


ELLICOTTVILLE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Ellicottville), Cattaraugus County, N. BOND SALE.—The $80,- 
000 5% coupon or registered school bonds offered on May 21—-V. 126, p. 
3004—-were awarded to George B. Gibbons & Co. of New_York City, at 
106.844, a basis of about 4.37%. Dated May 1 1928. Due May 1, as 
follows: $2,000, 1929 to 1938, incl.; and $3,000, 1939 to 1958, incl. 

The following is a list of other bids received: 


Bidder— Rate Bid. 
Pulleyn & Co----~------------- wo --- = ---- $$ 2-H ------ 106.41 
Manufacturers & Traders Peoples Trust Co--------------------- 06.219 
Dewey, Bacon & Co-_--.--.------------------------------------ 105.81 
Bank of Ellscottv,lle_......-..------------------------------ 105.00 
We ee Oe i oo oo ne tintcsc ccc wecsscen sen cesnescssnsaes 104.559 
Batchelder, Wack & Co. ......-.---.-------------------------- 104.525 


i ary ey te Da.strict Number One, Town of Ellicott ville, includes 
all of the Village of Ellicottville, and portions of the town of Ellicottville, 
outside of the village. The population of the district is 1,200. 
Actual valuation (estimated) ------------------------------- $2,000,000 
Total eanneeee wares Sr fold Ahk a wan mnn wre s4 omnes ~enewen 
, inclu EIS LE ELSES ( 
Tee teaeed indichsoloens of town of Ellicottville and Village of Elli- 
cottville outstanding exclusive of $20,000 water bonds, less than $50 ,e%", 











ELMWOOD PLACE, Hamilton County, Ohio.—sbUNiU SALE.— 
The $20,000 4%% Town Hal! refunding bonds offered en May 16—V. 
126, p. 2535—were awarded to the Provident Savings Bank & Trust Co. of 
Cincinnati, at a premium of $165, equal to 100.82, a basis of about 4.33%. 


Dated Junc 1 1928. Due $1,000 Apr. and Oct. 1 1929 to 1938 incl 
ay were as follows: 


a Premium. 
Wr ee EE BE I is bs brie wenden tthe Kaden sku Oiemde SOMEas ‘ 
SE SEER, ccc meadddbdglaceahinda bh dakiditanslele 42.00 
iy Be AE A hohe heidtins conckicodedah ss adddkawteneehe 31.50 
ong DD PE iia ® o:0 oben dea cbealnindbaiced endl aee 89.00 
Se, ME Te BO Sis inch er cin cintcln: tae pinion andl ile nig einem ea 110.58. 
PEE FORE BOGE ss ila tepshates bittiwidin nea akties etnias Rican ak dls Gael 07.00 


ESCATAWPA CONSOLIDATED SCHOOL DISTRICT (P. O. Pasca- 
gee Jackson a gg Miss.—BOND OFFERING.—Sealed bids will 

received until June 1, by the Clerk of the Board of Supervisors, for the: 
purchase of a $10,000 issue of school bonds. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.— 
Harold E. Thurston, County Treasurer, will receive sealed bids until 11 
a. m. (daylight saving time), May 29, for the purchase on a it; 
basis of the follo note issues aggregating $155,000: 
$105,000 Tuberculosis hospital notes. Due Dec. 1 1928. 

50,000 Kernwood Bridge reconstruction notes. Due June 1 1929. 

Dated June 1 1928. he no are payable at the Merchants National 
Bank, Salem, or at the First National Bank, Boston. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN .— 
The Gloucester National Bank of Gloucester, was awarded on May 18 
a $200,000 temporary loan on a 3.875% discount basis. The loan matures 
on Nov. 15 1928. Other bids were as follows: 





F Discount Discount 
Bidder— Basis. Bidder— es 
Sagamore Trust Co_-__._._-- 3.89% (Merchants National Bank 
Gloucester Safe Deposit & i 9 Ree 3.99% 
Trust Co................3.93% |Naumkeag Trust Co......- 3.99% 
Salem Trust (plus $1.37)_.-3.955% |Central Nat. Bk. (plus $1)_-4.00 
Bay State National Bank__.3.98% |Cape Ann N.BK. (plus $1.25) 4.03% 


ESSEX COUNTY (P. O. Newark), N. J.—FINANCIAL STATE- 
MENT .—The following statement has been prepared in connection with 
the proposed sale on May 29 of $9,638,000 coupon or recistered bonds, full 
description of which appeared in V. 126, p. 3165. 

Financia! Statement. 
Averaze valuation of real proparty 1925, 1926, 1927 _- 
Net debt (computed as provided by Chap. 252, Laws 
New Jersey 1916, as amended) _.___..______.____--. 
Population U. 8. Census 1929—652,089. 

EVANSVILLE, Canderbur County, Ind.—BOND SALE.—The 
National City Bank of Evansville, was awarded at public sale on May 15, 
an een of $682,000 4% water works bonds at a bag age of $5,800. equal 

1 


Z 7 ,073,801 338.00 
o 
27 676,606.67 


to 100.90. Dated May 15 1928. Coupon bonds in denoms. of ,000. 
Due serially from 1930 to 1949, incl. Principal and int. (Jan. and July 1) 
payable at the office of the City Treasurer, Evansville through the National 
City Bank, Evansville. 


Financial Statement (As Officially Reported) . 
DONOR VORRAOR DN CERIO. oi weicudnnsdcnadtnemande a $132,856,710 
Be i ee | Re aa ee *862,000 
Population, est., 105,000; 1920 census, 85,264. 
* $862,000 represents tctal dept of the Evansville Water Works Depart- 
ment. Total debt of the City of Evansville proper is $1,880,300 of which 
$753,000 is water debt not assumed by Evansville Water Werks Depart- 


ment. 
The City of Evansville Water Works Department is an independent 
municipal corporation, organized under the authority of an Act of the 


Indiana General Assembly in March 1927, and is co-extensive with the 
City of Evansville. 


FAIRMONT INDEPENDENT SCHOOL DISTRICT (P. O. Fair- 
mount), Marion County, W. Va.—BOND SALE.—A $519,000 issue of 
44%% coupon school bonds was purchased on May 22 by Seasongood & 
Mayer of Cincinnati for a premium of $5,766, equal to 101.11, a basis of 
about 4.38%. Denom. $1, - Dated July 1 1927. Due from Jan 1 1930 
to 1950, incl. Prin. and int. (J. & J.1) payable in gold at the National 
City Bank in New York or at the office of the State Treasurer. 


Financial Statement. 
FO ER eet NE TION Nae Te 
Total debt — this issue) 


opulation (1920 census) 17,851. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—Old Colony 
oe. of Boston, was awarded on May 24, an issue of $630,000 4% coupon 
Technical High School bends at 101.14, a basis of about 4.19%. Dated 
Apr. 2 1928. Denom. $1,000. Due $42,000, Aprli 2 1929 to 1943 incl. 
Principal and int. Fp bag at the First Nat. Bank of Boston. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston 


Financial Statement May 1 1928. 
Net valuation for year 1927 


$31,785,765.00 
-00 





a ks si is a ial age bw tio ad a ated REALS te te $199 ,271,217.00 

Debt limit 24%% a valuation 3 preceding years. --____ 4,981 ,780.42 

Total gross debt, including this issue____________..______ 12,647 ,300.00 
Exempted debt—W ater bonds-____________- $1,211,000.00 
Ce ME. <nabapaobeenssnansnacnccum ,225,800.00 
Sinking funds debt inside limit -_________- 652,412.79 

$8,089 ,212.79 

ie hs eg he ie wo 5 che Ae a ww seco cagee cee es $4,558 087.21 
Borrowing capacity, May 1 1928_.__-______- $423 693.21 
Sinxing funds debt outside limit __-__________ 563,100.73 


FALLSBURGH UNION FREE SCHOOL DISTRICT NO. 13, Sulli- 
van County, N. Y.—BOND OFFERING.—Sealed bids will be received by 
the Clerx Board of Education, until June 14 for the purchase of an issue of 
$25,000 6% coupon school bonds. Dated July 1 1928. Denom. $1,000. 
Due $1,000 July 1 1929 to 1953, incl. Principal and interest payable at 
the First National Bank of Woodridge. A certified check for 10% ofthe 
bonds offered must accompany each bid. 


FARMINGDALE, Nassau County, N.Y.—BOND SALE.—The $30,000 
coupon or registered water bonds offered on May 21 —V. 126, p.3004— 
were awarded to Batchelder, Eack & Co. of New York City, as 4.40s, at 


100.19, a basis of about 4.37%. Dated May 11928. Due $3,000, May 1 
1929 to 1938, incl. 


FLORAL PARK, Nassau County, N. Y.—BOND OFFERING.—John 
Blome, Village Clerk, will receive sealed bids until 8 p. m. June 4, for the 
purchase of an issue of $120,000 6% road improvement bonds. Dated 
Aug. 1 1928. Denom. $1,000. Due $6,000, Aug. 1, 1929 to 1948, incl. 
A certified check, payable to the order of the Village Treasurer, for 2% of 


the bonds offered, is required . Legality approved by Thomson, Wood & 
Hoffman of New York City. 





FOND DU LAC, Fond du Lac County, Wis.—BOND SALE.—The 
two issues of 444% semi-annual bonds, aggregating $110,000, offered for 
sale on May 15—V. 126, p. 2850—-were awarded to the Second Ward 
Securities Co. of Milwaukee for a premium of $2,295, equal to 102.087, 
basis of about 4.165%. The issues are described as follows: 
$60,000 a sewer bonds. Due $6,000 yearly from Mar. 1 1929 


to , mci. 
50,000 poneret liability water works bonds. Duefrom Mar. 1 1929 to 1948, 
incl. 





FORT WAYNE, Allen County, Ind.—BOND OFFERING.—Angus 
C. McCoy, City Comptroller, will receive sealed bids until 2 p.m. June l, 
for the purchase of an issue of $50,000 4% coupon or registered Baer 
Field Park bonds. Dated June l luzo. Ocnem. %1,000. Due $10,000, 
June 1 1934 to 1938 incl. Prin. and int. payable at the First National 
Bank, Fort Wayne. A certified check payable to the order of the City 
for 5% of the bonds offered is required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—FOND OFFERING. 
—Fred L. Donnally, Clerk Board of Education, will receive sealed bids 
until 10:30 a. m. (Eastern standard time) June 16 for the purchase of the 
following issues of 44%% bonds aggregating $40,770: 
$18,200 Davis Road improvement bonds. Due as follows: $500, April 1 


and Oct. 1 1929; $500, April 1 and $1,000, Oct. 1 1930; and $1,000, 
April 1 and Oct. 1 1931 to 1938 incl. 
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a Land $1,000, Oct, 1 1929: 31,000, A 1 Tand Oer, 1°1936 
1 
et 935 incl.; and $1,000, April 1, and $2,000, Oct. 1986 to to 


{938 imel. 
Principal and interest pa = 2 Sa oo 
Datel us, 1 1028, a check . payable to th e order of the Board 
of County Commissioners for 1% of the bonds off. ail Dae 


DERICK COUNTY O. Frederick), Md.—BOND OFFERING. 
en Murdoch, Cler i ‘Board of of County Commissioners. will receive 
sealed bids until 11 4. m. Tune 2 f ot me ees of an issue of $130,000 
4% % public school bonds. Dated July 1 1928 ,000. Due 
Jan. 1 as follows: $20,000, 1935 to 1938 incl., and $10, poe, 1939 to 1943 incl. 
A certified check, yabie to the order of the e Board of County Commis- 
donors for 2% of the bonds offered, is required. 


EMONT COUNTY (P. O. panen), Iowa.—BOND OFFERING .— 
s'L Lair, County sree, will pores ee ae ids until 10 a. m. on 
Fine 2 for the purchase of a $200,000 issue of 4 road 
Denom. $1,000. Dated June 1 1928. Due $20. annually from Ma: 
1934 to 1943 incl. Optional after 5 years. After all open Se oxo m. conled 
ds will be o Purchaser to blank Chapman & 
Butler of Chicago will furnish l approval. A certified check for 3% 
of the bonds offered, payable to the County Treasurer, is required. 
FULLERTON 


Orange County, Calif—BONDS VOTED.—At an 
election held on May 15 the voters ap ed the proposal to issue $35,000 
jn bonds for school construction works by a count of 401 “for” to 107 
“against.” 


FULTON COUNTY (P. O. Hickman), Ky.—BOND SALE.—Caldwell 
& Co. of Nashville have purchased a $50,000 issue of 444% road bonds at 
par. 

GATESVILLE, Gates County, N. or Ty a OFFERING .—Sealed 
bids will be received until 7 p. m. on June 4 by C. M. Earley, Town Clerk, 
for the purchase of a $24,000 oe sone 7 t and power bonds. Int. rate 
is not to exceed 6%. Denom. ated June 1 1928. Due $1,000 
from 1930 to 1939 and $2,000 in 000040 to 1945, allincl. Legality ap- 

proved by ~~ Late of Trinity. A certified check for 2% , es value 
pe bid is mee value, $340,000. Total d $25,400. 
Population, 4 


GAINESVILLE | UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Silver Springs), Wreatae County, N. Y.—BOND OFFERING.—Sealed 
bids os be received by Belle M. lark, Clerk Board of Education, until 
7.30 p . (eastern standard time) June 4, for —- urchase of an issue of 
$85, 000 c coupon or registered school bonds. ay 1 1928. Denom. 

1,000. Due May 1 as follows: $2,000, 1930. 9 8 1943 incl.; and $3, 
1944 to 1962 incl. Rate of interest to be stated in a multiple of 1- io or 
of 1% and not to exceed 5% Prin. and int. payable in gold at the 
étiver Springs National Bank, Siiver Springs. A certified check payable 
to the order of George Piper, ‘Treasurer, for $1,700 is required. ality 
approved by Clay, Dillon & Vandewater of New York City. 


“GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—BOND SALE. 
—The $13,500 5% yas" portion sanitary sewer construction bonds 
offered on May 12—V 2850—were awarded to W. L. Sla n & 
Co. of Toledo, at a premium of $157.00, equal to 101.16, a basis of about 
4. 80%. Dated Dec. 1 1927. Due Oct. 1, as follows: $1, 000, 1929 to 1940, 
incl.; and $1,500, 1941. There were no other bids. 


GENEVA SCHOOL DISTRICT, Kane County, IIl.—BOND SALE. 
—The $75,000 4% % school bonds offered on May 14—YV. 126, p. 3004— 
were awarded te the State Bank of Geneva, at a eC of $i, B75 oon 
to 102.23 a basis of about 4.18%. Dated ‘June 1 1928. Due June 5 
follows: $3,500, 1929 to 1938 incl.; and $4,000, 1939 to 1948 incl. 


a “Ronco TOWNSHIP SCHOOL Oey oe P. O. Uniontown 
D. No. 5), Fayette Ae Pa.—BOND OFFERING.—J. A. Wil- 

} Bg Secretary Board of Directors, will rosed sealed bids until 7 p. m. 
June 12, for “ purchase of an issue of $25,000 4% %' coupon school bonds. 


22,570 ¥ 


Dated Aug 1928. Denom. $1,000. Due Aug. as follows: $10,000, 
1935, and $15. 000, 1938. 
GEORGETOWN, S. C.—PRICE oe PAID the 


eo My County, 
a issue of 415% ding bonds t Walter, 
= ae & Heimerdinger of Cincianett—V. 126, et am nell ta price 
of ad Dated June 1 1928 and due from June 1 1929 to 1951, incl. 


GIBSONBURG, Sandusky Ohio.—BOND SALE.—The 
following issues of 6% bonds ,850 offered on May 21—V. 
126, 850—were awarded to the Gibsonb g Banking Co., at a premium 
of $58. equal to 100.99, a basis of abeut 5.63% 

,150 sewer construction bonds. Due $830, Ar. 1 1929 to 1933 1 ind. 
# 700 sewer construction bonds. Due p40. Apr. 1 1929 to 1933 in 
Dated Apr. 1 1928, the Home Banking Co. off emium ot ‘$51 for 
the bonds, and Ryan, Sutherland & Co. offered a preantam of $84, subject 
to approval of issue by their attorneys. 


GLASSBORO SCHOOL DISTRICT, Gloucester County, N. J.— 
BOND OFFERING.—O. M. Townsend, District Clerk, will receive sealed 
bids until 8 p. m. (daylight saving time) May as for the purchase of an 
issue of 4% % school bonds. Amount authorized is $22,000, no more bonds 
to be awar ed than will produce a premium of $1,000 ve oe that amount. 

Dated June 1 1928. Denom. $1,000. Due as follows: $2,000, 1929 and 
1030. and $1,000, 1931 to 1948 incl. bs and interest st payable at the 
First National Bank, Glassboro. A certified check, pa to the order 
of the Board of Education for 2% of the bid, is requir 


GLOUCESTER, Essex County, Mass.—BOND SALE .—Estabrook & 
Xo. of Boston, were awarded on ay 23, an issue of $80,000 coupon high- 
way improvement bonds as 4s, at a price of 101.02, a basis of about : 3.77%. 
The bonds mature $8,000, yearly from 1929 to 1938 incl. 


GOWANDA, Cottaceuque County, N. Y¥Y.—BONDS OFFERED.— 

Julius A. Metz, Village Clerk, received sealed bids until 8 p. m. (standard 

eg 9 Ma Mane for the purchase of the following issues of 5% bonds, aggregat- 

in, 

38.000 paving bonds. Denoms. $1,000. Due $1,000, 1929 to 1934, incl. 
000 paving bonds. Denoms. $1,000. Due $1,000, 1929 to 1933, incl. 


GRANITE SCHOOL DISTRICT NO. 126 w. O. Granite City), 
Madison County, IIl.—BOND OFFERING.—B. . Bodnam. Secretary 
Board of Directors, will recone. yy bids until Be Dp. . June 5, for the 
purchase of an issue Mod $225,000 44%% school bosde. Dated June 2 
1928. Denom. $1,0 Due , dl 2, as follows: $11,000, 1929 to 1943 
incl., and $15,000, 1944 to 1947 incl. Prin. and int. Payable at the First 
National Bank, Granite City. A certified check for $4,500 is required. 
Legality approved by Chapman & Cutler of Chiago. 


GREENCASTLE SCHOOL CITY, Putnam County, Ind.—BOND 
SALE.—The $35,781.91 44% school bonds offered on Apr. 23—V. 126, 

p. 298—were awarded jointly to the Fletcher Savings Bank, Indianapolis, 
and the First National Bank, Greencastle, at a premium of $3,189. Due 
as follows: S75i-{ .91, July 1 1929; $1,000, Jan. and July 1 1930 to'1946 incl.: 
and $1,000, i 1947. The Union Trust Co. of Indianapolis was the 
only other bidder. 


GREENTOWN RURAL SCHOOL DISTRICT, Stark County, Ohio. 
—BOND OFFERING.—Mrs. June Bretz, Clerk Board of Education, will 
cqoutve sealed bids until 12 m. June 18, for the purchase of an issue of 
$85,000 school building bonds. Dated June 15 1928. Due $4,250, 
ices. 1h, fromm 1000 to 1048 nck. “A Certified check parcbie On ts 
order of the Board of Education, for $250 is required. 


GREENVILLE, Darke County, Ohio.—BOND SALE.—An issue of 
$11,791.44 special | assessment street improvement ence bearing interest 
at the rate of 54% was awarded on Feb. 9, to A. E. Aub & Co. of Cin- 

nat’ 


GROVER (P. QO. Rayland), Jefferson County, Ohio..—BOND SALE. 
—The $101,882 special assessment sewer impt. bonds offered on May 21 
—V. 126, p. 3005—were awarded to Stranahan, Harris & Oatis of ber 
as 44s at a premium of $60.60, equal to 100.05, a basis of about 4.49% 
Dated June 1 1928. Due $10,188.20 Oct. 1 1929 to 1938 inclusive. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
P. C. Lingrel, County Auditor, will receive sealed bids until 12 m. May 31, 
for the purchase of an issue of $11,783 6% ditch construction bonds. Dated 
June 1 1928. Due serially on Sept. 1 1929 to 1933 incl. Prin. and int. 

yable at the office of the County Treasurer. A certified check payable 
5 the order of the County Auditor, for $500 is required. 


at was 


Cc ty, 
ating 





HARTWELL DRAINAGE AND LEVEE Dstt Oo. Ay. ~~ 
ton) Greene County, Ill.—BOND My F Tomy B hachycas 


, were recently awarded an issue of 


ated Feb. 1 1928. Desens. 1 B00, Dus > ro 1 as 
$6,000. aan uae tive Gontimeetat mabeeoaes Hecicunl Tanke A Trust Co - Chicago. 
Trcaliy caeweves \ Wy Clapanen & Gutter of Cilenie. ni: ; 
HAVERFORD fae _SCHOOL DISTRICT 
Darby), SSowsse San BOND SAL. 
school bon 
Leach & 


$19,000. 


neal at UNION + ay eee. DISTRICT NO. 2 (P. 
Uniondale) N. Y.—BON. ALE .— S909 .000 4K%% E.G or 
registered school bonds offered on May 23 $38. 
fo oe Ena . of Boston, at 100.641, a of about £11. 
Dated May 1 e May 1, as S hloeae: $10,000, 1930 to 1 
and $15,000, 1945 to 194 incl 

yy Aa wing bids were also submitted: 


Pulleyn & Co. and Kissel, Kinnicutt & 


H. L. Allen & Co. and Stephens & 
Lehman Brothers 450 
M. F. 300,111 


HENDRICKS COUNTY (P. O. Danette, ind PD OFFERING.— 
Oris L. Newby, y Treasurer, 5 nae j bids until 10 a. m 
a 26, for the mane AE of $18,500 00 434% "Sohn Hi Dale et al Union 

Dated ay 
ay and Nov. 15 1929 to 1938 incl. 


Township improvement. bonds. 15 1928. Denoms. $925. 
Due $925 on Ma. 

HENRYETTA, Okmulgee County, Okla.—BOND SALE.—The tw 
issue of ponds, ———— $298,000 offered for sale on Feb. 20—V. ie. 
p. 1075—have since awarded - follows: $196,000 water works and 
sewer bonds at par to the sinkin d, $56,000 water works bonds as 4%s 
to the Prescott, Wright, —~ y °, anal Stern Bros. & Co., both of Kansas 
City and the Piersol Bond C of Oklahoma, jointly. The same group 
purchased $38,000 water works bonds as 4s. 


HOLLIS, Harmon County, Okla.— BOND SALE.—The $95,000 issue 
of sewer and water bends offeredfor sale on May 16—V. 126, p. 3005—has 
been purchased by John Nuveen & Co. of Chicago as 4%% bonds, for a 
$50 premium, equal to 100.052. 


HORRY COUNTY (P. O. ge S. C.—BOND SALE.—A $75,000 
issue of 5 fe road improvement bonds has ve —_ by the Conway 
National Bank of Conway for a premium of $750 ual to paws a basis of 
about 4.46%. Due $25,000 from Dec. 31 $928 to 1930, incl 


HUGHESVILLE SPECIAL ROAD DISTRICT Me, 
Pettis ogee Mo.—BOND SA —The $60, 000 issu 

road bonds offered at Pe auction on May 15—V. 126, 
been awarded to the Fidelity National Bank of Kansas O 
bonds, at a price of 101.305. Dated March 1 1928. 


HUMPHREYS eg tt (P. O. Belzoni), Miss.—BONDS AUTHOR- 
IZED.—The Board of authorized the issuance on May 18 of 
not more than $760, 000 1 n bonds for road districts, drainage and school 
a. It is said that the bonds will be issued at the June sneetins of 

e 


HUNTINGDON, Carroll egg Tenn.—BOND ELECTION.—The 
ee Se ee ee eS ,000 pro oe Po *: Fae Ned 
a special election to + held on June "12, 
A follows: $1,000 from 1929 to ; $3, 000” {929° i 1943 and 
1944 to 1948, all incl. 


«HUTCHINSON COUNTY (P. O. Plemons), Tex.—WARRANT 

ALE.—A $340,000 issue of 6% court-house warrants has been purchased 
by Brandon & Waddell of New York. Due from Mar. 15 pease to 1938, 
qncl. 


INDEPENDENCE, Cuyahoga County, 
The $17,640 5% — benrovemant bonds 
atte ty & Co. of Cleveland. 


Sey 
: $1,640, pees: ‘Sg 500, 1930, 1932, 
1934 and 1936; oy 000, 0. 193i, Toss, 1935 and 1937 and 


JAMESTOWN, Newport County, R. I1.—BOND OFFERING. —William 
A. Clarke, Town Treasurer, will receive sealed bids until oF, 10,000 4 
saving time) — = oe (today) for the purchase of an issue of. $00, 4% 


a Sedalia) 
of semi-annual 


P: 1394—has 
ty, as 44% 


Chto. SOND SALE.— 
ds offered ww ‘= 13—V. 128. D; Dp. 


coupon road 000, May ty bonds. Dated a a 
nom. $1,000. Due $2,000, 1929 to 1948, incl. Prin. ae int. 


or at the office of the First 
ality to be soureves by Ropes, Gray, Boy- 


Financial Statement, May 17 1928. 


pe at the office of the T: 
ae Bank, Boston. 
den & Perkins of 


CE RES ES EES S AME St ES Se $5,275,154.00 
oc amiiudnaemahowaaicand $160,000.00 
Other a ea aa 134,987.50 

Total Sndenentnens siccaoh i es deadbeat pac tolin bo dco eon acess ira sassahd ihren aioe 294,987.50 

i tet catal Sakasi ash de bn Oe Shine ah i is eae dng ope 38,755.09 

a iia ga a naps ta deep Ue ls th te co ad og ci cin mig ots Soden a $256 ,232.41 


Population 1,800. 

The town of Jamestown, R. I., owns and operates the Jamestown & New- 
port Ferry Co. It operates five boats, four of which have been pas for out 
of earnings. Present earnings are sufficient to pay prin. and int. of all 
ferry bonds now outstanding. 

Total value of Ferry Co. property is approximately $500,000.00. 


JERSEY CITY, Hudson County, N. J.—FINANCIAL STATE- 
MENT.—In connection with the sale on May 7, of two issues of 44% 
coupon or registered bonds aggregating $1,570,000 one issue to a syndicate 
headed by Morris Mather & Co., an the other to the Trust Co. of New 
Jersey, full details of which may be found in—V. 126, p. 3005—we are now 
in receipt of the following: 

Financial Statement of the City of New Jersey, N 
Assessed valuation of real property, 1927_-__...-_--_-_- $505, 698,567.00 
Assessed valuation of personal property, 1927_.....__-_-_ 89, 100,000.00 


Total assessed valuation of taxable property_-__.__.____ $684,798 ,567 .00 
Bonded debt, including present issues, but not including tax 
ps Ged 





revenue bonds or bonds to be funded by present issues_-___ 





Fae CE DE 6 on os cas conasteunnahscdwenwndomas 20,080, 
a We io ha oe io ds sce len ose en ah $74,013 ,404.43 
Water bonds, included above_-._----_.----- $19,408 ,254.72 


Sinking funds and other funds held for pay- 

ment of bonds other than water bonds (in- 

cluding amount in 1928 budget for re- 
duction of bonded debt) --...-------.--- 20,273 876.81 
——————— $39,682,131 .53 


$34,331,272.90 





Less taxes of 1924-1927 receivable and believed collectible, 
pledged for the payment of a like amount of tax revenue 
TCE, RINE GUO. cine ncn ne ecednwatctesccsnease 6,640,088.48 
Net debt after making foregoing deductions___________ $27 ,691,184.42 
Population, U. 8. census, 1920 5 
Present population (estimated) ik Sa les eahladqaail tain tuaan Sk pci 325,000 


KANKAKEE, Kankakee County, Ill.—BOND OFFERING.—H. C. 
Thompson, City Clerk, will sell at public auction on June 15, at 10:30 a.m. 
(standard time) an issue of $32,000 5% coupon fire apparatus bonds. Dated 
Apr. 1 1928. Due April 1, as follows: $5,000, 1929 to 1932 incl., and $6,000, 
1933 and 1934. A certified check payable to the order of the City Treasurer, 
for $2,000 is required. Legality approved by Chapman & Cutler of Chicago. 


ee Téa waite tans ee Un ethene to St 
6,500 issue o provemen nm m purc y en 

4 . Denoms. $1,000 and $100. Dated Nov. 1 1927. 

May 1, as follows: $3,000, 1932 to 1950 and $9,500 in 1951. Prin. and int. 





(M. & N.) payable at the Seaboard National Bank in New York City. 
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KERN COUNTY UNION HIGH SCHOOL DISTRICT oO. Bokare in sinking fund i District No. 7.2. .....-..+ Pa 1,786.1 
pan Calif.—BOND OFFERING.—Sealed bids will be gs E. | Amount in sinking fund water works Po woh bs on th te pitch ee ase a 1°798:00 
County Clerk, until 11 a. ma. om Sane 4 i cetnolet 0,000 value of pro y of School District No. 7.....-.- $1,866,530. 
issue of 5% school bonds os. $50,000 from 1930 RN, BONE bi io chic anny omtdemn eines 1,119,918. 
to 1935, incl. Prin. and int. (M. & ob the ba at the the County | Property of Southern Pacific Ry. Co., assessed at. ......... 557,983. 
A certified check for 10% ¢ the bid, payable to the Chairman | Proposed Bond issue... ..............---.-.- eee eee 50, 
of the Board of 8 . is req 1 
of 


KINGS MOUNTAIN, nade Sena 
Fy $250,000 issue of bonds 


4 was a 
4 bonds, for a premium 
4. - Dated June 1 1928. bey 
were sold unconditionally on the legal approval of 
Trinity and Peck, Shaffer & ‘Williams. 5) 
KLICKITAT oe bie pepo. DISTRICT mo. 62. 
Wash. issue of schoo 


dale) —BON. The $3, 
for sale on May iv. 126. B. 3005——was wan awarded 06 6% bends t© “ike 
State of Washington a ¢ in from 2 to 20 years. 


°. ‘oO. Vincommes), ind Ind.—BOND OFFERING.— 


e 
of Bruce Oraven of 

. oO. Galion. 
bonds off. 


KNOX couery.. 
, Count; 


for the of issu of $11,800 434 ste w. Ea SLE = 
an e c 
construction bo: ted May 15 Denoms. rr 


Due $676 on May ent Pe from 1929 to 1958 


LA —ROess. La Crosse County, Wis. dare xy OFFERING .—Sealed 
bids will be received until 2 p. m. on June 7, by J. J. Verchota, Mayor, 
7 golebegdeseepetnegale coupon bonds, aggregating "$44, . 


as follows 
$24,000 issue of 1928 sewers eon Jan. 1 as follows: $3,000, in 
= 5D sade andenphecvens in 1930, 1932, 1933, 1935, 


1929, 
20,000 water bonds. e $2,000 from Jan. 1 1929 to 1938 in 
Dated Sur t 1928. Prin. and int. (J.& J. 1) Savants 
Cy pee. to blank bonds and 


ne SS Se Bonds to be sold either in one 
A certified check for 5% of the bid is required. 


LAFAYETTE PARISH CON obtain SCHOOL Me ge gel pO. 


11 O. Lafayette), La.— D OFFERING.—Seal 
aived by J. W. "Fa Fy yh. ms spetintendent, —_ Pty ont n. on a: tee a 
the purchase o a $536, 150 tome e of Lo % ch P7968, in 000, 
oa for $750. Dated July 2 — Lahn from a fea ih to 1 
Blank bonds are to be furnished by ° 


ed 
yable at the peint designated As ) puveeaner, man & 
stating premi ; riviles ; t Sosend on rage tog or Out 
um for p’ ege 0 a 7. 
heck, payable to the Superintendent, is Sed a 


« LAKE CHAMPLAIN BRIDGE bat bee gn ne NP. ri Ticonderoga, 
N. Y.), N. } i oy Ps Sadan Sa .—Seal be received by Albert 
E. Phelps, Secr Commission, ane 3 2 = 7 “Fase ke for the purchase 
of an issue of $1, 900 New York-Vermont Interstate Bri dge ist mtge. 

mds. Dated July 1 1928. Denom. $1,000. Due July 1, as follows: 
50.000. 1946; $50, , 1941 to 1950, incl.; and $60,000, 1951 to 1958, incl. 

te of interest to be stated in a to of \ of 1%, same rate to app 
Son tar 25 ot ths a ds tered. is ne Legality to 4 pa ed b 

, for oO e bonds offer y approv y 

Thomson, Wood & Hoffman 0: is roguir City. 


LAKE COUNTY (P. O. piven Point), Ind.—BOND OFFERING.— 
= ag A Coun tpg eh py Fy Yq A 10 a. 7 
May ‘or the purchase of an issue of $60,000 highway vem: 
bonds. The bends are dated May 15 1929, are in denoms. of $1,000 and 
mature $3,000, on May and Nov. 15 1 1929 inc incl. Legality approved by 
Mateon, Carter, Ross & McCord of Indianapolis. 
LAUREL CREEK SCHOOL DISTRICT NO. 74 (P. O. Greenville 
coget Count . C.—BOND SALE.—A $10, aes issusct f school bonds 
been purchased by R. 8. Dickson & Co. of Gasto 


" <ane Comanche County Cate —! —IN ooaion RATE.—The 
$115, w00 & nr pnd of improvement bonds that at par by the 
sinking fun d.—vV. ia >a 3166-—bears interest at & 4% rate. 

LEBANON, Grafton County, N. H.—BOND_ SALE.—The ,000 
eS cou refunding bonds offered on May 18—V. 126, p. 3) ‘were 

to the Atlantic-Merrill Oldham Corp. of Boston, at 99.23 a basis 
of about 4.16%. Dated June 1 1928. Due $5,000, Dec. 1 a0 to 1938 
were as follows: 

Old Colony 99.21 
EE, AEE GID. cnchicciptinin ccm mtiacmmdini mda itmteainn aaimeiibein 99.15 
EE SD i ew inddbbnccnkcbsaetidebetinbnianndemosa 98.78 

LENOIR, Caldwell County, N. C.—BOND SALE.—The $100,000 
issue of coupon or registered water bonds offered for nage on May 21—V. 
126, p ‘was awarded to the Hanchett Bond Co. of Chicago as 4% % 

nds f ‘or a premium of $5,025, equal te 105.025, heats of onees 6 i 

ted May 1 1928 and due on May 1, as follows: "$2,000, 1931 to 1944 and 


$3,000, 1945 to 1968, all incl. 
The following is a complete lst of the other bidders and their bids: 


Preminon 


Braun, Bosworth & Oe... .4..26.... 24-022 c econo cuss 4 3 
OS a lade S sasdibigis Mae bndbighiis alma 4 be fs 105 
Wn ey Or CO os ks oe cccdoneccccnicdnnncuil 5 2.680 
PER 6 WWidu ahinncicce we ktimsmnn biel 5 2,102 
Fed I I cas 0. sac ns kv s.ahips tn ts tn ens th, 5% 2,075 
R. M. I Ti a a 4%% 1,640 
We Bde Gb nics mcdbcwccms ck cbadcnekspncebeoon 5% 1,043 


LEOMINSTER, Wgsocater a » Mass.—LOAN OFFERING.— 

Charles D. Harnden, Ci ey ow receive "ee bids until 11 a. m. 

100 000 tax saving time) May 29, for th urchase on a discount basis of a 
1 loan. Dated M 


temporary 9 1928. The loan is payable on 
ec. 3 1928 at ‘on First Natio MR ses 2 Legality approved by 
Ropes, Gray, Boyden & oe of Bosto: 


LEONIA, Bergen Coun N. J. - peaiicbie STATEMENT.— 
In connection with the ade ant sale of $142,000 bonds on May 28—V. 126, 
p. 3166—we are in receipt of the following: 





Financial Statement. 
I _—iaeotntae: 
Bonds fy outstanding) 000.00 
Floating debt (incl. temporary bends outstanding ty 143.46 
——— — $755,143.46 
eductions: 
Siuling ak, other than for water ‘bonds.------ $443,742.76 
other than for water bonds......- ° 
443,742.76 
et i ee , eakinnddcadblicasnadiniinstamudia $311,400.70 
Bonds to it —<4~ 
NE EE EC CE ECE $142,000 oo 
Wither deka te be tansdad buy wack Wands Spe 142,000.00 
Net debt, incl. bonds to be EE age AT CSIR a eM Re AEA $311,400.70 
iI. — Assessed Valuations 
Real property inci. im ee ESP $7 ,229,600.00 
Personal property DE. oan o omentum s anaeuaaawradeeleiae 679,500.00 
EE San a ooo eeaeonindp a nantieninil 1333 ,285. 
I na Sn alte lig anenenaeonen em arendiien 885 
ge RRC aS RR IE OR SEER 4.580,785.00 
II1.—Population 
| TS 3,500 Estimated, 1928.........-.-- 5,000 
IV .—Tax Rate: 
I SS ng hs iene Sennnecsnaetantiaons amped ‘- si per thousand 
DE EE, SEs obi rte dda acnndddhminedael 94 per thousand 


LEWIS COUNTY SCHOOL DISTRICT NO. 222 = oO. <tnehelie). 
Wash.—BOND SALE.—A $15,000 issue of 434% school bonds has been 
purchased at par by the State of Washington. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 74 (P. O. Carrizozo), 
NN. Mex.—FINANCIAL STATEMENT.—tThe following statement is 
ed in connection with the offering on June 18—V. 126, p. 3166—of 

the $50,000 issue of a ak 
Bonds of ey oP No. 7, now opgending iio lias anon din otto ipa i $16,000.00 
Waterworks bonds for Viheee illage of Carrizozo, now outstanding, 


@ not included in a isa So cncawaccccccendsecdeunee 25,000.00 





LINCOLN coun? INDEPENDENT ri ye mp BF + NO. 

is eo e Benton), made, recently’ 5 PAID.—Th er $30.00 ~ pf 
bonds recen sold—V ~~ * —was 

chased at par by the State of Minnesota ® af 


dredge & Oo. and Te DISTRICT, Cook. Cosnty,, Ill.—BOND SALE.— 


Eldredge — of Chicago, jointly 
basis of “Shoat ada 4. 08% = Bue $108 mt bd Mes jack beads to 1948, incl. 
% 0 on 

anes bonds are part of 0000 euthiehied ab on April 16.—V. 126, 
LOS ANGELES COUNTY scout. I age ppt Cree, °. hee ae 

Calif a Greenies -—Sealed b: 

= June 4 Lampton, Sounty Ou forth a we 
issues of otk toe bonds a , as follo 

$20,000 5% Grant Sch Dated ‘dene 1 1928 and due 


ool a 
+000 from June 1 1929 to 1948, in 
10,000 6% Sch bonds. Dated June 1 1928 and 


Dene Dulce ool District 
$1.00 ‘ee - 1929 to 1938, in 
aes ual int. - payable at the 4 Coen 


‘A certified fed check for 3% af the bid. ble to th 
r o e e e Ch 
of the of Supervisors, is ts TS <a 


LOWELL, pone od gene 2 Mass. eso oar. .—The 4 fellowes 
issues 0 coupon offered on Ma a 
V. 126, p, 3167——were awarded to Ee Middicscs National Bank of 

t 100.713 a basis of about 3.83 %: 

$235,000 Macadam pavement bonds. Due $47,000, May 1 1929 to 1933 


incl. 
76,500 sewer bonds. Due May 1, as follows: $3,000, 1929 to 1945 incl., 
$2,000, 1946 to 1957 incl.; and $1,500, 1958. 
Dated uey 1 1928. 
Fy Daa lowing is a list of other bids submitted for the bonds: 


Bid, 
E St - Eidinitie eit cnninkennuestinchaaiigiinihe tien aghneian 100.61 
Iii Ree De Ge SID. thks comune nenangaguaamitiamebonmemennadiian 100.59 
I AO SI kl onda ch coda ass bear testes Mh onde sh sed ds Malena > Soieeaeloees alias 100.589 
ey Ik SOE DD DU iitikind octane cnnndnpemennaninaitnn suid 100.54 
Stone & Webster and Blodget, Inc. ... .. . . . 2.2.60. e cence ce 100.53 
National Pf PS nalisc sncundunnmmethemadecingmbnonimatl 100.522 
is NI, cries hdnenats si nitarei dem nensareeitaaptinmiascnieds initia patidedb tiara este 100.49 


MC GANeLaes TOWNSHIP SCHOOL DISTRICT . .  Seerae 

R, D. 7), Alle a ong Pa.—BOND OFFERING.—A. G. Turner, 
Board , will receive coil bids until 8 D. “m. “May 31 

for ~ purses of = inguo ‘of ‘of $30, ~ 4% coupon school bon Da 


ds. 
May 1 1928. Den e $5, on May 1, in each of the 
yours: 1930; 1932: 1934: Tose. i938 and 1 certified check for $500 
regres. Legalit ty approved by , Smith, Shaw & McClay of 
McKEESPORT SCHOOL DISTRICT By ro fannie. Pa.— 


,000 SCHOOL BONDS OFFERED.— ,000 4 —— school 
bonds awarded on May 14—V. 126, p. 3167—t0 y of 
Philadelphia, at 101.15, a basis. os about 3.89% are now being ailnen ‘tor 
investment at prices and interest to yiel % for all maturities. The 
pends. po Se stated. are a legal investment for savings and trust funds in 


‘ennsyl 
Financtail Statement as of February 14 1928. 
Assessed valuation mn Ane b. IQR nccnkis scatibtsntgebeémmbea $49 908 508 
Actual value fatanding be 
Fp oe me outstan 


bonded debi" Ge. “this issue) ----$1,726,000 
183,000 


Net ge 
Authorized but eal debt 
Population (estimated), 56,000. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Moscow R. F. 


D.), Lackawanna County, aes an OFFERING.—Mark Phillips 
ec. Board of School D: ll receive sealed bids until 6 p.m. Janes, 

or the Pg ag of an ar of ot $20 000 5% cow school bonds. Da 
June 15 1928 Denom. 1,000 Due J June 15 as follows: $3,000, 1931; 

and $1 000, Fi 1948. incl. certified eck payable to the order 
of the District Neh ay for $500 is required. ty approved by 
Scragg & _ nel of Scranten. 

MANCHESTER, N. H.—TEMPORARY 


Willsborough County, 
Trust 


LOAN .—The Manchester Safe a & Co. was awarded on May 


25 a $200,000 rs en on a 4.364% discount basis. The loan 
matures on Dec. 11 192 
MANITOU, Tillman Commer 


Okla.—BOND SALE.—An $18,000 
e of water works system bonds has been purchased by a local investor. 


aagier™ cory oe jot Lage dd (P. O. Phoenix), Ari 
G.—Sealed will be recelved by Jno. B. White, 
<> 2a m. on June 4, for the purchase 
as follows: 
Due on June 1, 
1946. 


. Due on June l, 
as follows: $1.000 from te to 1938; $2. 006, 1941 to 1947, all incl. 


and $1,000 
13,500 schoel district No. 66 bonds. Denoms. $2,000, $1,000 and one for 
. Due on June 1, as follows: $500, 1938; $1,000, 1939 to 1943 
and $2,000, 1944 to 1947 
ome rate is not to ex 6 Dated June 1 1928. Blank bonds and 
opinion are to be furnished by the . and int. (J. & D.) 
payable e at the office of the County Treasurer or “at the Bankers t Co. 
York City. A certified check for 5% of the bid is required. 
MARICOPA gg tt Bef oo peHoes. Bend hy (P. O, Phoenix), Ariz. 
—BIDDERS.—tThe follo of the other bidders 
& the ee 000 eo of Treaecicta High —— a_i bonds awarded on 
May 14—V. 126, p. 3167—to the V Bank of Phoenix, as 6% bonds, 
on 2 basis of about 4. 5 Se: 
Bidder— Rate. Bid Premium. 
Fo oy Wilson & Co., Inc., Cincinnati...-.-.- 5% $116.00 
y, Bmery Vasconcells & Co., - Denver... (4 % 1,018.02 per $1 ,000 
Sidlo, Simons, Day & Co., Denver....-.-.---- 6% 1,063.10 per 1,000 
4%% 1,023.17 per 1,000 
Peck-Brown & Co., Denver_.....-...--..-- 8 1,050.37 per 1,000 
lo 1,077.80 per 1,000 
Beswcrs Chanute, Loughridge & Oo., Den-{/54 % 1,010.27 per 1,000 
a ital ng OM ue tS ON 6 1,045.34 per 1,000 
Ger w Vallery & Co., Denver.....-------- 5% 624.00 Premium 
Seoertin’ Barry & Co.., New Orleans. ------- $4 % 268.80 Premium 
The International Trust Co., Denver_------- 5 511.47 perj $500 
Benwell & Co., Denver._...-..---.....---- 5% 19003.70 per 1,000 
MARLBORO eee | DISTRICT (P. O. ine of B54 7, bride Marlboro 
County, S. C.—BO. ia —The $23,500 issu os bonds 
offered at AT gh poe: thy pan 22—V. 126 ony 
Hilsman & Co. and the Cit V2, 3 South 


of Atlanta. Dated April 11928. Due from Sept. 1 1929 to 1038, incl. 
MARSHALL COUNTY (P. O. Warren), Lope yt ty ff pee —_— 


Sealed bids will be receive until 11 a. m. on aaey 2 ae. 5 undgren, 
Sonne Auditor, for the purchase of a $204,000 iss of e funding 
Int. rate is —. to exceed 6%. Dated July 1 1928. ue from 


aoe 1 1933 to 1942, Bonds bearing 4 c; ane preferred. Int. 
ayable on Jan. and iy 1A $10 000 certified check, payable to the 
Qounty ‘Treas Treasurer, must accompany the bid. 
MARTINSBURG INDEPENDENT SCHOOL DISTRICT Ry A 
Martinsburg), open ow A County, W. Va.—BOND SALE.—A $293, 
issue of 5% coupon school bonds was purchased on ee 2 Seaso 


& Mayer of Cincinnati for a roared of v7 188, .07, a 
of about 4.57 4 Dem. $1,000. ps uly 1 19 eo » B-. from uly t 1 
and int. ty 


1930 to 1966 & J. payable at the National 
Bank in New Yoric or at r at the siace oe re) "the State © State Treasurer. 


Assessed val Oe eR ee ee ee eR Re RR RR eee eee eee $13,913 ,870 
Total debt Gnciudting die 380,000 
Pop. (1920 iz bis. 
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YLA P.O. A lis.—BOND OFFERING.— MOUNT PLEASANT O. North Tarrytown), Westchester 
Jon Mt Scamie, wey roa a1 , will reosive | sealed bids until 12 m. County, N, ts" offered on ALE The 5,000 tans tax-funding 
13, for the of the fo : _ | George B. Gib & Co. of New York O1 as ae. ‘at "100, 674, a basis 
ened . er pty oad Loan of 1927 oF ar tollowe: bia O00, of about 4.18%. Dated May 1 1928, Due se $5,000 on May 1 1932 to 1948, 
1931: $46,000, 1932; Y ;, $60,000, 1934; $52,000, 1935; | inel. 
vr 41; $71,000, 1942, and 74.000, 1943; | ( MUSKOGEE SCHOOL, DISTRICT (P. 0. 


,000 Bridge Loan of 1927 certificates % 
- une 15 1928 Due June 15 as follows: $29,000, 1931; $31,000, 
1932; $32,000, 1938; $33,000, 1934; $35,000, 1935; $36,000, 1936; 
8,000, 1937; $40,000, 1938; ,000, 1939; $43,000, 1940: 
5,000, 1941; Se Ne. 4: Te a $f. 000, 1943 
Bids will be received at the same time for t hase of the mioetns 
issues of 44% certificates of indebtedness cow eld by the Treasurer in 
$109,000 Lateral an a1 oon 1920. Due Aug. 15 as follows: 
: 31, and $54,000, 


000, ‘oo. $119,000, 1930; $122,000, 193 
114 : 
46,000 Tosa. (on ual fasue, $15 ‘Due Aug. 15 as follows: $36,000 
on n 0 B 
ses 1929; $31,000, 1930; $40,000, 1931, and $39,000, 1933. (Origi- 
Dail issue, 
Lo of 1920. Due Au 15 ae foslows: 7,000, 
ts 00 5 0 500 1930 to 1932, sareeres $9,000 to 1935, ae 


0,000, 1936 
1,000 io toan of 191 yb ue tb 1929" ¢ rinal issue $1 000.000.) 
A certified check, payable to the order of tae State Treas 
of An bid, is required. It is one of the terms of this offering thos the 
bonds when issued will be the legal and valid binding obligations of the 
State. The opinion of the Attorney General of Maryland to this effect 
will be delivered to the successful bidder. Bidders may, if they wish, 
make the legality and validity of the bonds one of the terms of the ‘6 bid by 
making the bid “‘subject to legality’’ or using any equivalent form of ex- 
pression, but without leaving this question to the decision of the bidders 
or their counsel. All bids ndisioned upon the approval of bidders or 
cousieel, whether named or unnamed, will be trea as conditional bids 
and rejected, unless the condition is waived by the bidder to the satisfac- 
tion 7 the board before yhe Fe of the bid. ‘The last sale of State 
bonds, amounting to $1, which took place on Feb. 8—V. 126, 
905—caused Me aaccie tigation. When bids had been opened for 
Phe bonds it was found that J. A. . Iglehart & Oo. of Baltimore, were 
high with a bid of 103.614. The bid. “however, was conditioned upon the 
approval of the issue by outside legal attorneys. The State authorities 
decided that the bid did not conform with the conditions of = i stated 
in the official advertisement and awarded the bonds to a eaded 
by the National City Co., which was the next highest bi bag rm Os 529. 
Iglehart & Co., through their attorneys Janney, Ober, *Slingluff & Williams, 
Baltimore, ap led to the Superis Court of Maryland for a mandamus 
on the State Board of Public rks to show cause why their bid should 
not receive the award. The Court, however, upheld the action of the 
Board.—V. 126, p. 1072. 


MEMPHIS, Shelb Samnty. Tenn.—BOND oor: —Sealed bids 
will be received until 2.3 0p. m. oP June 5, by D. C. Miller, City Clerk, 
for the purchase of eee issues of 4, 4%, 4%, re or 5% coupon bonds 
agen ting $465,000 as follows: 

48 goncest pmpeavemndat bonds. Due $10,000 from June 1 1931 
to 

150,000 sewer and drain pigeevensins bonds. Due $6,000 from June 1 


1931 to 1955 incl. 
Due $13,000 from June 1 1929 to 


65,000 omeee in improvement bonds. 
incl. 

Denom. $1,000. aay June 1 1928. Bonds are registerable as to 
principal only and may ed from registration and r red 
at will. If the point of Sales is set down = by hoes the Ny will de- 
liver to New York City or equivalent. Prin. (J. & ae he wg 
at the fiscal cornea of the City in New York or at the ry City Hail i: Memphis 
Thomson, Wood & Hoffman of New York City will furnish legal approval. 
A $4,650 certified check is required with the bid. 

(This report amplifies that given in V. 126, p. 3167.) 

The bidder will name interest rate, using either 4,44%,4%, 4%, or 5% 
per annum and comparison of bids will be by taking the aggregate of interest 
on all issues at the rates named in the res ive bids and deducting there- 
from the premium bid. No higher rate of interest shall be chosen than shall 
be required to insure a sale at par, and all bonds of each issue shall bear 
the same rate of interest. 

The bonds will be sold for par, or face value plus interest to time of 
delivery, and a premium, if any be bid. 

No arrangement can be made for deposit of funds, commissions, broker- 
age, fees, nor private sale. 


MERIDIAN TOWNS Ill.—_BOND SALE.—H.C 
of Chicago, were es awarded an issue of $50,000 
in denoms. of $1,000. ce paid and ether details not 


eae en COUNTY >. oO. vor. my —BOND OFFERING.—Albert 
Hik , County Treasurer, sealed bids until 2 p. m. June 5, 
4 the the purchase 0 of The following issues « of 43 % bonds 
. Endsley, Jackson To 2, tree grave road bonds. 
B ti Ernest L. Remi nee. Harrison Township free gravel road bonds. 


. Speer & Sons Co. 
44% 3 road bends 


4,000 Noah L. Grogs. © wy Townshi ee vel road bonds. 
Reuben M ~ eh pe Creek ip free gravel road bonds. 
Ali the bonds are May 15 1928 ond mmatere ta equal instalments on 


May and Nov. 15 Ta each year. 


be pe SHORES, Dade County, Fla.—BOND SALE.—The $15,000 
inoue. of 6 semi-annual street and sidewalk bonds offered for sale on mn May 
V.i1 2852—-was awarded to the Morgan-Hill Paving Oo. of 
Miami ata ‘patos of 95. 


BL BANE iNperENDEt SCHOOL DISTRICT o, Milbank), 
S. Dak.— FFERED.—Sealed bids were receiv by A Allen 
Clerk of the hed = Education, until 8 p. m. on May 25 for the purchase 
of a $50,000 issue of school bonds. 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND shat nt a 
Sealed bids for the purchase of an issue of $180,000 47% panel 
road pea nds will ba received until 2 p. 2. on June 7 Fag 
County Treasur Denom. $1,000. Dated June 1 1998" : = $18,000 
from _ 1 1934 to RY ‘incl, Optional after five years. all open 
bids are in, gealed ll be o Purchaser is to furnish blank 
bonds. The legal a. 4 7 Ohapasan & Cutler of Chicago will be furnished 
A certified ch for 3% of the bonds offered, payable to the above Treasurer} 
must accompany the bid. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $910,000 owas of Se Metropolitan sewerage bonds offered for sale 
on May 24—V 6. at 3007—was awarded jointly t to the Federal Securities 
. Near & Co., both of Chica Be at a price of 101.27, 

434 % - Dated May 25 1928. 6 $91, yearly from 

Ma lay 25 1939 to 1948 incl. The second highest bid was a vender of 101.18, 

e by the National City Co. of New York. ird highest was the 
Northern Trust Co. of Chicago with an offer of 100.96. 


pope a FS po pg ye DISTRICT NO. 1 (P. O. Minot), N. Dak. 
—BO LE .— a $22 issue of school bonds offered for sale on 
May oe 126 SOOT wan awarded to i eine, Webber & Co. of 
Minneapolis, as 4345, i bonds, for a premium of $2,800, equal to 101.244, 
o nee about 6%. Dated June 1 1928 and due from June 1 1931 to 


MISSIONARY RIDGE, Tenn.—BOND cary. —Two issues of bonds 
eazcening $50,000. have been purchased by, Isic, Wooten & Co. of 
‘ollows: e t t 

bonds and $20, 000 street improvement bonds. ie enue +m 


MOOREFIELD, Monongalia County, W. Va.—BOND SALE.—A 
$13,500 issue of community building bon $ has been purchased at par by 
the State of West Virginia. 


MORRISTOWN, St. Lawrence County, N. Y.—BOND SALE.— 

Ft $50,000 coupon or registered water works bonds offered on May 18— 

126, p. 3007—-were awarded to the Manufacturers & Traders-Peoples 

Trust Co. of Buffalo, as 4.30s, at 100. 187, a basis of about 4.27 7 06; Dated 
1 


May 1 1928. Due May 1 as follows: 500, 1931; and 

at incl. Other bids were as follows: $ me Ce weviiked 
Int. Rat 

George B. —_— WERIRG Si DEUS Siwodcioncdnass suka 4. 50% ‘a P00 BS 

BE EE dbinite kind oc 3 adi aadaidinanaRiwrd dina aon aad 4.50 100.42 

(a ne i nl cE a aE 4. 30% 100.494 

III «cin. aa cancosse.noasakestalneesane 4.50% 100.049 





eceagee, we 
County, Okla.—, SALE.—Th issu coupon school 
arded to th offered for, & Sav ar ee scat ye 4 bonds, 
aw e 
ahead i Tt bk eo 


a lum of $15.58, equal to 100.031, a 
7)00 sas $1,000. Dated Apr. 10 1928. from 1932 to 1953,incl 
o option of prior payment} 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO, = (P. 
Roundup), Mont.—BOND OFFERING. ee bids bf -- 
until 7.36 p.m. on May 26 by A. E Dye, mg ee the 

of 2 340,900 of Lode refunding bonds. "Eats 
ex 6%. Dated June 1 1928. 


NAPCHITOCHES PARISH SCHOOL DISTRICT NO. 4 
Natchitoches), La.—PRICE PAID.—The $30,000 issue of 5 
annual school bonds that was jointl AK “—~ re. to the y A, & 
Bouking Co. and Cleaver, Vass & of New Orleans—V. 126, p. 

68—brought a premium of 3276. equai to en 72. 


NEWARK, Wayne County, N. Y.—BOND OFFERING.—J. Elbert 
Fisk, Village Clerk, willreceive sealed bids Lf pOr, mm ne ne 
e 


°° 


at 


not to 


(P. O. 
semi- 


Benet 3 Come rate to sme ly to the en 
Denom. ,000. Due $3,000 June 1 

payable in di f the village, f 500 is pe! A cortitied « 
ayable e order of the or r 
y Clay, Dillon & Vandewater of 'N. YP ont City. = 


A D0 OOD ot Ser Bristol County, Mass.—_*ATURITY.—BASIS.— 


oe 000 issue o % highway im ven bonds awarded on Ma: 
ip 126 P. 316810 t 6 Shawmut . of Boston, at 100.074, a 
of avout ? 8.74%, ma ture $40,000 on May , in each of the years from 1 
1938, Dated | May 1 1 1928, . and int. yable in Boston. Le 
calit Palmer 2 0 m. 
uy prov ved by 5 rok IN INVESTMEN f .—The a are 
to the public for investment at prices ra 100.09 for the 1929 


maturity to 100.82 for the 1938 38 maturity. viel 3. "65% for all maturities, 


ieee cei th ah ipa ante cic dee sick ip tots enna 215, :250 
Total debt, ce _ + ES ee th dn shtiein tis ta henna ° 13'499" 
WC, ccccumimedibibinessscsoaedii oo 2 
GS CMG 5 dn vcd sndb dui abatess cscccecbeve 726,421 
——__ 2,045,421 


OI: I ins i icin ik pak ast Sng acs lak nc hi sins seh te edn tnt eee es 
Net debt less than 5% of assessed valuation. 
Population (1920), 1 1 217. 


NEW ORLEANS, Orleans Parish, La.—BOND SALE.—The $1,- 
000,000 issue of 4 % coupon public belt railroad bonds —— for o 
= May 2i—V. 1 852—was awarded to a syndica 


$10,453 579 


2 te composed of 
rant & Co. of we o, York, the Liberty Central a“ — N sl ade 
i M. . pyle & Co. of Chicago and Moore, Hyams & Orleans 
st 2 rice of 104.1565, a basis of about 4. 23%. Dated Sort ‘ att Due 

from April 1 "1942 to 1966 incl. 

ne seeond best tender was submitted by a up of five New Orleans 
institutions, reported to be made up of the itney-Central Trust Co., 
the Canal Bank & Trust Co., the Hibernia Bank & Trust the Inter- 
state Trust Co., ee the Marine 1 Bank. The third bid ; ey 
103.28, tendered b ny Brothers H. 
Kinnicutt & Co., Kountze Brothers, incctihent Trust Co., Missisetpoi 
Valley Trust Co., ‘and the Nations! Park Bank, 


NEW WATERFORD, Columbiana County, Ohio.—BOND SALE.— 
The $12,000 5% street "impt. bonds one on May 23—V. 126, p. ag 
were awarded to the First Citizens Co of Columbus at a premium 
$72, equal to 100.60. Dated Jan. 1 19 8. Due serially in from 1 to fo 
yous. Other bids were as follows: 


Bidder— Premium. wets Premium 
) 2 e.g Berea 58.00 | W Slayton & Oo... ae cea ieee $22.00 
Ryan, Sutherland & Co__-_--_- 15.00 Weil, Roth & Irving Co_____- 9.00 


aL Ee, Trumbull County, Ohio.—BOND SALE rs ~ $9,000 v, 12g. 
aq 1 assessment improvement bonds offered on a 
232 were awarded to Seaso & Mayer of Oincinnati 
ane dabed Oct. 1 1927 and mature $1,000, on Oct. 1, from 1929 to Tost ae a 


NISKAYUNA P. F say Mikarene),_ Segmontaty County, N. Y.— 
BOND OFFERIN: A. lin, will receive scaled 
bids until 11 a. m. (Gagiighe as saving time) 3 tm 31, at the office of Ra 
Peters, 432 State St ected + ine the purc hase of the followin t ae 


of coupon bonds, aggregating $ ine of interest ro to exceed 6% 

and to stated ta a multiple of 110th « ofl one rate to to both issues 
2,000 Sewer District No. 3 bonds. be $2000 une 1.1939 to 1949 incl. 
5,500 Sewer trict No. 1 bon a ‘Die akg 1 as follows: $1,000, 


1931 to Oe tk incl., aa $500, 1 

Dated une 1 1928. A certified Pom 3 Payable to the order of the 
Supervisor, for $1 a . —— Legali ty approved by Olay, Dillon & 
Vandewater of N.Y. 

NORFOLK ciaery. 
The $160.09 | issue of 4 
for sale on May 17— 

& Trust 


7 Sor 
7. a basis of about 4.28%. 


P. O. Portemout®), Va.—BOND SALE.— 
% road and bri improvement sponds offered 
Km awarded to ; ne, Paty poner} 

a premium oO 
Daten t May 1 1928 and due en ay 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
The Old Colony Corp. of Boston was awarded on May 18 a $100, fo 
temporary loan ma within six months, on a discount basis of 4.06 
The only'4 other bidder was the Merchants National Bank, aiaten to 

count the loan on a 4.10% basis. 


OAK PARK A> RIVER FOREST TOWNSHIP HIGH SCHOOL 
pert ty i. &. 00 (P. O. Oak Park), Cook oueeey Ill.—BOND 
OFFERING ~ ealed bids will be received by Alice M. Bartholomew 
Secretary Bo a of Education, until 7 p. ™ RR iB. for the purchase of 
an issue of $150,000 Wwe 18 school bonds. y 11928. Due Jul 

1, as follows: $20, 1934 to 1938, incl.; ry Ps 500, 1939 and 1940. 
A certified check for on 3" 000 is iS toammved. Legality approved by Chapman 
& Cutler of Chicago. 


OAK PARK SCHOOL DISTRICT NO. 97, Cook County, IIl.— 
BOND SALE.—The $700,000 444% school bonds ores on May 18— 
V. 126, p. 2853—were awarded to the Oak Park Trust & Savings Bank 
at a premium of $8,160, equal to 101.165. 


OCEAN CITY, Cape May County, N. J.—FINANCIAL STATE- 
MENT .—The following statement has been submitted to us for publication 
relative to the proposed sale on June 11, of $395,000 drain bonds description 
of which appeared in—V. 126, p. 3168. 

Financial Statement. 
Assessed valuation of real estate for year 1928_-------------- $34,812,084 
Assessed value personal property year 1928_...-.------------ 1,856,441 
Bonded debt (not including this issue) -.-.---.-.------------- 
Amount of sinking fund bonds 
Pop., 6,500. 

OCEAN GATE, Ocean County, J.—BOND OFFERING.—Charles 
Ww. Throckmorton, Borough Cler Mi receive sealed bids until 8 p. m. 
June 9, for the purchase of an issue of 5% coupon general improvement 
bonds no more bonds to be awarded than will product a premium of $1,000 
over $55,000. Dated June 1 1928. Denom. $1,000. Due as follows: 
$3,000, 1929 to 1933 incl.; and $4,000, 1934 to 1943 incl. Prin. and int. 
payable at the Ocean County Trust Co., Toms River. A certified check 
ag bene bo the order of the Borough Treasurer, for 2% of the bonds bidfor 

requir: 


OKANOGAN COUNTY SCHOOL ee dais TY NO, 19 (P. O. Okano- 
Wash.—BOND OFFERING.—Sealed bids will be received until 
fo'a . on June 6, by Dale 8S. Rice, County Treasurer, for the purchase of 
Int. rate is not to exceed 6%. Duein 


school | bonds aggregating $35,000. 











May 26 1928.] 
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from 2 to 20 years. Pres. one sommes tes. yt Ft FA for the purchase of an issue of $40,000 sewer and paving bonds. 
Count gga et Blank bonds and be furnished b J 151 Denom. $1, f “ . m 
purchaser. A certified check for 5% of opin Marea rn aes” | 1933, inch $3,000) 1984 to 108, Inks and $2000. O40 G0 thee tae 


OLTON le trys + pate SCHOOL DISTRICT (P. O. ag egy Tex.— 
PRE-ELECTION SALE.—. ,000 issue of school bo as been sap 
chased ieeacdasn ‘equal to 102.702, Solar ani anidees bos 6 


las County, Neb.— BOND SALE.—Two issues of bonds 
aggregating $46 gating $46,600, 4 been purchased Trust 


have reeen by the Peters 
The issues are as follows: 
$1. 000 4% boulevard bonds. Denom. $1,000. Due on June 1 1948. 
15,000 4% parks and parkway bonds. Denom. $500. Due $1,500 from 
une 1 1929 to 1938. 
Sesenes is payable semi-annually. 


pm Tremveces Cousin. Wis. een | SALE.—Two nm of 
mds, aggrega 000, have been purchased an unknown estor. 
The issues are: $1 ,000 water works and $7,000 sewer system bonds. 


ORLANDO, Orange County, Fla.—BOND SALE.—The_ $339,000 
issue of 5% coupon series A refunding bonds offered for sale on May $3— 
Prensa’ of $5750 ennai en 100-811, & basle of shout 4.87%. Dated June 
i um of $2,750, equal to a of abou . Da 

i in tea. and due on ‘June 1, as follows: $35,000, 1931 to 1939, and $24,000 
n 


OSWEGO GRAMMAR SCHOOL DISTRICT NO. 7 (P. O. Oswego), 
Clackamas County, Ore.—BOND_ OFFERING.—Sealed bids will be 
Fagan until 7:30 p. m. on June 6*by John Bickner, District Clerk, for 

urchase of a $54, a > of - m —s bonds. Int. rate payable 

une 15 and Dec. 15, "g3,00 Dated June BD 1928. 
Des as follows: $2,000, ‘Tost to to 1035. B poo, 1086 to 1940; $4,000, 1941 
to 1945; $5,000, 1946, and $4,340 in . and int. is vbayable at at 
the offiee of the County Treasurer Soa City. Teal 
McCulloch & Shuler of Portland will furnish legal approval. 


OWOSSO UNION SCHOOL P gg ah Shiawassee 
Mich.—BOND OFFERING.—W. Zimmerman — ecretary Board 
Education, will receive sealed bids until 7.30 } he une 7, for the wiry 
of an issue of $468,000 school bonds, rate 0 interest not ‘to exceed 4 44% &: 
These bonds were authorized at an election held recently—V. 126, p. 31 


PARMA, Cuyahoga Count Ohio.—BOND SALE.—The $88,130 
44% special aaeameate street impe. bonds offered on May 21—V. 126, 
p. 2695—-were awarded te the Pearl Street Savings & Trust Co. at a premium 
of $581.11, equal to 100.65, a basis of about 4.38%. Dated June 15 as 
Due Oct. 1 as follows: $8,130, 1929; $8,000, 1930, and $9,000, 1931 


ae 


is incl. Other bids were as follows: 

Bid I nt. eee 79756 | cert 
Ws, ae (Silas eT 8 ee a ee ee rr yee J 
Herrick .. danish cc AR aw We cs i sh na wd 0 np Se > wn i od 44% 36.00 
Ryan, Sutherland De GCs rat eeendean cnn canna ates alee 133 ra $5.08 
Seasongood OVS . 2 ee ee ee ee eee een ene ‘0 ‘ 
Otis & Co Liddiaciies teen palin ohewie wa nah nee me ah meme Oe 4%% 722.55 


ASADENA, Pasadena County, Calif.—BOND_ SALE.—The $0 000 
oun of 4% % cower bonds offered tor sale on May 14—V. 126, p. 


warded te the Freeman, Smith & Camp Co. of Los An ie ¢ 

Sree of $1,585.50, equal to 105.185, a basis of about 4.25 es Dated 

Bet. 1 1 1926 and due on Oct. 1, as follows: $13,000, 1940 and 1941, and 
in 1 

The following is a complete list of the ether bids and bidders: 

Names of Other Bidders— Premium, 
R. B. Campbell & Oo... .. 2222 nn en nono noon eee $1,038 
EB. B.- Gundelfinger, Inc. ...........---..-.-------------------- 1,155 
Anglo-London-Paris OO ois w deem cc cdwcesecessctemeccndesccscseus 1,252 
Ss SSR etic 15 

ee ee ne chemo mnemeaaaeiaae 1,502 


HAM nos Westchester County, N. Y.—BOND OFFERING. 
an H. Kerr, V e Clerk, will receive sealed bids until 8.30 p. m. 
Gayten saving time), ae 11, fer the purchase of an issue of $160,000 
series 45, coupon or registered highway bonds—rate of interest not to 
to pe stated in a an of 4% of 1%. | July 2 1928. 

1,000. Due $8.0 000, July 2 1929 to 1948 in Prin. and int. 
; at the United States Mtge. & Trust Now York City. A 
certified check for 2% of a > bende offered is req uired. Legality approved 
by Caldwell & Raymond of New York Oity. 


PELLA, Marion County, lIowa.—BOND peace <> ON .—The 
$127,000 issue of street 


cae em ce meng bonds ~~ Fm are due fm 
investors—V. 126, p. terest a e — ue from 
AO Store 537, incl, and optional on any interest-paying Price paid 


was par. 
PY pal wy P. O. Merchantville), Camden County 
PENN OND WD's — Fon > ‘two ‘iss of one Samson bonds 
‘ered Ney fe * Mo Pag as follows: 
$184,000 sewer bonds $185" 000 offered) to Allen & Co. of New 
York as 4%s, ata ‘premium of $1, 658 ual to 100.90 a basis of 
about 4.42 yo. Due May 1, as follows: ,000, 1929 to 1964 incl.; 


and 
000 assessment bonds to Rufus be ty gg & ry —. [seneaee, as 4\%s, 
sets es um of $168 equal to 100 asis of about 4. Aho. 
ay 1 as follows: $10,000, 1929. Ok 031 incl.; and $15,000 
To32 to 1937 inclusive. 
Dated May 1, 1928. 


ERKINSCOUNTY (P. O. Bison), S. Dak.—BOND SALE.—The $289,- 
000 issue of funding bonds offered for sale on May 18—V. 196. -3 

of Lane, Piper & Jaffray, Brewer 

, all of Minneapolis, and an & Co. of 

bonds, discount equal to 99.833, a basis of 

ted June 1 1928 and due from Se 1 1 193i to 1948. incl. 


ER 


St. Paul, as 4 
about 4.77%. ae 


3008—was awarded faintly to Stix & Co. of 8t. mp | ane the Wm. 
pton Co. of St. Louis, as % bonds, at a price o 278, a 
pe 4.22 Dated June 11 and due from Sone’ 1 1993 to 1948. oa 
The other ds and peeers were as follows: aes 
a 
Stix & So ana w.R Compton Ae oes a Di decadesdedanek-anendinnal canes aed 4% 101.678 
B: P pnt satetneasdadéedbesaasenacensced 4% 101.80 
DS WMS GOB ooo ow ccc wctcccccenscusncscessoccs 4% 101.07 
CD EE, oo oC cciecbnsmatobadooscdnseesneeeotened 44% 98.65 
tt Wright Co. ...........-.-.------------------- 4% FG 98.90 
Commerce Trust Oe... .. .§ .------ 22222 oo oe eee woe 4u4% 98.56 
RGH SCHOOL gt gett All peony _cosaty Pa.— 
BON ND, SALE,—The $1,500,000 34% school | building bonds offered, on 
May 22—V. 126, ‘were awarded e sinking fun ‘und at par. 
bonds mature cachiig on May 1, from 1929. - 1958 cl. No other Tha 


was received. 


TTSBURGH, CiimtonCounty.t- Y.—BOND SALE.—The $166. one 
ance coupon er registered school bonds offered on May 21—V. 126, 
3008—were awarded to Phel elps. Fenn & Co. of New York, at 103.29 a eae 
of about 4.11%. Dated May 1 1928. Due May 1, as follows: $4,000, 
1929 to 1932 incl.; and $10,000, 1933 to 1947 incl. Other bids were as 


tor dder— Rate Bid. 
Manufacturers & Traders Peeples Trust Co--------------------- 101.699 
Estabrook & Oo. ...~-.--.---- 2-2 ono no nn en oo oo noe ee 103.27 
Rutter & Ce. -.--.-.-------------.--- - 22 2 - + = - = +--+ - 101.963 
Batchelder, Wack & Co... .....-.-.------- 2-22-22 2 - +o =o 102.943 
Pulleyn & Co. .--------------------------------------------- 102.22 
H. L. Allen & Co.-_.-..----------------------- 


vs - FY —_ 
R. seo ne agg NER SAS a FAP aE TE EE La 2. 
George B. Gibbons & Co------------------------------------- 103.073 


PLEASANT HOPE CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Pleasant Hope), Mo.—BON. ALE.—The $13,000 issue of 5% 
school bonds offered fer sale on Apr. 1 pT 126, p. 2201—has been awarded 
to a local investor for a premium -6f $380, equal to 102.923, a basis of about 
4.51%. Dated Apr. 1 1928 and a $1,000 from Apr. 1 1929 to 1941, incl. 


Mich.—BOND OFFERING.—A. J. 
ae sealed bids until 7.30 p. m. May 28, 





PLYMOUTH, Wayne County, 
Koenig, Village Manager, will r 





PORTAGE COUNTY (P. O. Stevens aay As Wis.—BOND SALE.— 


OE the 905.000 tesne of 474% oe coupon highwa: nstruction bonds offered 
= ae on May 14—V. 126 2B. a P $60, ) block big ta genes 
Wisconsin Co. of Milwaukee, for a lum 0} 868, 
103.113, a basis of . abget 4. 08%. Dated J une 1 1928. Due ‘a Sake 1 
1937. No option of peice payment ayable J.-D. 1. 
(The county retained $5, f the Pa ag wun for the duking Tusd ‘und.) 


a | a go Sahay Pam Pa.—BOND SALE.—Joseph 


Hoellman o: , D. awarded on Jan. 1, an issue of 
$6,000. 44 Senaen street bonds. Dated Jan. 1 1928. 


we 
Due J Jan.1 1938. Interest payable on Jan.and July 1. Ac- 
Boro Secretary a substantial figure 4 


cording to the over the amount of 


the issue was receiv 


re Wrrx COUNTY (P. O. Val areiee) Ind.—BOND SALE.—The 

$84,200 4 road construction bon on May a1—V¥.. Ly p. 3168 
at BF 3s ees Ss ST "icc ahaa any Sad Hee 

ua ® e ua un fi 

from 1929 ta 1938, incl. Five issues ware sod. nae i: win oe 


PORTLAND, Cumberland Couns iho TEMPORABY LOAN .— 

3300 bon Casco 9 Mercantil 5 Trust yk of f Portland By ~ owentes .- “a 4 Ee 
oan on a t basis oan 

May’ 7" 1938 an df Payable on Oct. v3 1928 at the First National Bank of 


Boston. Tovality to be approved by Ropes, Gray, Boyden & Perkins of 
Boston. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE .—A syndicate 
composed of Otis & Co., Cleveland, Stranahan, Harris & Oatis, ine and 
Braun, Bosworth & Co., both of Toledo, —_ the F Federal Securiti es Corp. 
of Chicago, was awarded on May 5, a number aa rovement bond. issues, 
aggregating $1,200,184.37, at a premium of $12. ‘F a0, equal to 101.29. 

Ark.—BONDS li .—Sealed bids 


The above corrects the report given in V. 126, p. 23 
until May 25, by the City Clerk, for the purchase of two 


PRESCOTT, Nevada County, 
were receiv 
-annual street improvement. bonds, aggregating from 


issues of 54% % 
$60,000 to $70,000 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND OFFERING.— 
Alva Lisby, County Treasurer, will receive sealed bids until 12 m. June ae 
for the purchase of an ne of Ae cond: construction bonds in Washing- 
ton Township petitioned chael M eyers et al. The bonds will bear 
interest at the rate = vt rtd in pao ‘of $205 and mature ts at on M 
and Wop 15 1929 to incl. The bonds =~ — June 1 1928. 

ed check for 5% of the bonds offered is r 


~ QUAKERTOWN SCHOOL DISTRICT a Cimmiae, Pa.—BOND 


E.—The $150,000 4% coupon school bonds offered on May 18—V. 
126, p- 2853-_were a awarded to J P0121. 





peg i Tee - see at iol. 21,a 
basis of abou t 3 mod. as follows: 
$10. 000, 1933; $15, 2008: 1988 00. i943. 7355, 000, 1948: $35. 000, 
d' $45,000, 1958. Other bids were as follows: 
wy Rate Bid. — Rate Bid. 
es ame Bank. _100.83|R Snyder & Co......... 100.35 
o GCN B OGi ca nnsccsas 100.60 2. g Forbes & OCo__.___._- 1 


RAVENNA, Portage County, Ohio.—BOND SALE.—The followi 
issues of Walnut te improvement bonds, ageregating $35,762.47 offer 
on May 19—V. 854—were awarded to the Citizens Savings & 
Loan Co. of Mansitcia’ ; at a premium of $144. 50. 
$31,465.14 414% special assessmen e Sept. 15 as follows: 

$3 ,4 465. 14, Poo A — ad 000° 1930 to ett incl 
4,297.33 5% City’s n bonds. ‘Due Sept. 15 as i follows: $797.33, 
1989; $1,000. 1930 to 1932, incl., and $500, 1 
Dated May 15 1928." 


REDMAN SCHOOL DISTRICT (P. O. Los Angeles); Los Angeles, 
Calif.— BOND SALE a $18,000 issue of 5% school bonds offered for 
sale on May 21—V. p. 28 54—was awarded to the Bank of Italy of 
San Francisco for a a aoe 2. of $683.19, equal to 103.795, a basis of about 
460%. Dated Mar 1 1928 and due on May 1, as follows: $500, 1929 te 
1934, and $1,000, 1935 to 1949, all incl 


RIDGEFIELD, ae hen County, N. J.—BOND OFFERING.—Adele 
McDermott, Borough erk, will receive sealed bids until 8 p. m. (daylight 
saving time) Jane 6, 5, for the purchase of the follo issues of coupon or 
registered bonds, no more bonds to be awarded than produce a premium 
of $1,000 over each of the issues Lo” 

Due May 1 as follows: $65,000 


$548 000 f or 4u% bonds. 
50.000, 1932 to 1936, inclusive: 
000, 1939. 


assessmen 
560.1930 and 1931; 
77,000 b00, 9 a — e May 1 foll 32 000, 1930 
or sewer bon ay 1 as follows: 
inclusive; and $3,000, {964 to 1966, inclus 

BOND OFFERING — will be received at the same _ for the pur- 
chase of an issue of r 500 temporary improvement bonds; interest ra 
not to exceed 6%. Oana eb whoo Omss $30,000, 1929; $40.000, 1930. 
$50,000, 1931; 0,000, “932: $81, and $100,000, 

All of the obligations are dated Stayt I 1938 and are pa able with interest 
at the Ridgefield ‘National Bank, Ridgefi A certified o, peyaiio 
to the order of the Borough for 3% of oy bia, is rrequited. Legality ap- 
proved by Hawkins, Delafield & Longfellow of New York 


int. bl it the ottice of th ‘City 
payable a e office of the 
aes Rin 


Treasurer fficial ba a 

check, eo ‘ the order of the Site hte —_ on of the bonds 
offered, is reqyivet.. Legality to be approved by Thomson, Wood & Hoff- 
man of New York City. 


wet Lous COUNTY (P. O. Clayton) Mo.—BOND SALE.— 
The $500,000 issue of 44% % hospital bonds offered for sale 7 Boy hom 21— 
126, p. 2696—was sam 2 Ry a ay to Whitaker & Co. and 
Gentral rust Co., both of & priee of 101.28,a Seats of no 
4.13%. Dated May 1 1928, 7 due from May 1 1933 to 1948 incl. 


ST. MARY’S, P. Count i’ Pa.—BOND OFFERING.—Charles P 
Harvey, apne § 2 of $65. l receive bids until 8 p. m., June 4, for the 
guceone of of an issue of vale 4% % series of 1928, coupon peving bonds. 

ted ae 1 1928. ee aan as follows: $10 » 1933; 
34 to 1938, inel.; ¢ and 1939 to 1948, incl. Prin. and int. 
aeaiae in St. Marys. A certif a eek for $1,000 is’ required. 


SAINT TAMMANY bed CONSOLIDATED aay DISTRICT 
NO. 1 (P. O. Covington) La.—BOND SALE.—The ee issue of 
coupon school bonds offered for sale on May 18—V. 1 2854—was 
awarded to Cleaver, Vass & Co. of New Orleans as 44% Boake, | a $76 

remium, equal to 100.05, a basis of about 4.49%. ated Mar. 1 1928. 
ue from Mar. 1 1929 to 1948 incl. 


SALTAIRE, Suffolk County, N. Y.—BOND OFFERING.—William 
Hay, Village Cl lerk, will peeves séaled bids oad 12 m. (daylight saving time) 
June 6, at the office of- -LeRoy B. Iserman ~ Attorney, 115 pot ane 
New York City, for the purchase of the fol wing issues of coupon or 

registered bonds aggregating $15,000—rate of interest not to exceed 6% 
and to be stated in a multiple of \Y of 1% 
$10,000 incinerator bonds. Due ‘$1 O06 ‘June 1 1929 $e 1968 incl. 

5,000 water bonds. Due $1,000, June 1 1933 to 1937 incl. 

Dated June 1 1928. Denom. $1,000. Prin. and inst. payable in gold at 
the First National Bank & Trust Co., Bay Shore. A certified check pay- 
able to the order of the Village for $500 is required. Legality approved by 
Clay, Dillon & Vandewater of New York City. 


SALT LAKE CITY. Salt Lake County, Utah.—BONDS VOTED.— 
At a recent election the voters authorized the issuance of $1,500,000 in 
bonds as follows: $1,000,000 for high school construction purposes and 
$500,000 for additions to other high school buildings. It is said that the 
bonds will probably not be offered for sale until the fall and then only in 
blocks as needed. 


SALT RIVER WATER USER’S ASSOCIATION (P. O. Phoenix), 
Ariz.—BOND OFFERING.—It is unofficially reported that the Secretary 
of the Board of Directors will receive sealed bids until May 28, for the 

urchase of a $5,100,000 issue of 5% dam construction bonds. Dated 
June 1 1928 and due in 30 years. 

















a tan ANGELO, Tom Green County, Tex.—BONDS REGISTERED.— 

A $350,000 issue of 5% coupon school ‘build bonds was was rerpered on 
eee oy ate Tigao to 1968., iHaiton cotten of wear peamhens” 
Prin. gt ta. (M. & 8. 1) payable at the Hanover National Bak in New- 
York City. 


SAN DIEGO, San 
special election held on 
school bond issues aggregati 
one. It is said that the bonds 
There are three issues; one for bho... 
the third is for the purchase of a State 


+. 4 Com suntv ero er 4 By is 4 —— — | 
Vv 
ne 313. 1006 Re a 16 by = majority of rn | went to 
the near future. 
sip on hy one for high schools and 
liege site. 


bonds that was 
rown & Co. of Denver—V. 126, p. 


8 Mallows: $2,800 Beck. $3.000, 1934 to 1936; $4,000, 1937 to 1939: $5 ‘aus 
1940 to 1% 000, 1943 to 1945; $7,000, ‘Se to 1948; $8,000, 1949 to 


1942; $6,000, 
1951; Fo. N00, 1952 to 1954 and $10, 
a basis of about 4.43%. 


SAN MARINO CITY SCHOOL DISTRICT (P. O. Los Angeles). 
sa ST eae eae af rey AE, oy 
#180,0 unt erk, un Pp. m. on June ‘or an ie O 
% school bonds. Denom 1,060 ee June 1 1928. ae 
0 yearly from June 1 1929 to 1958 6 incl. Prin. and semi-annual in 
able at the County Treasury. A certified check for 3% of the bid. 
eve! jie to the Chairman of the Board of Supervisors, is required. 
2 (P. O. Las 


SAN MIGUEL COUNTY SCHOOL peer: NO. 2 
Vegas), N. Mex.—BOND hen mtg -—Sealed will be received until 


8 p. m. on June 22, by Francisco Sandoval, pK. for the 
urchase of a $40,000 issue of school bonds. Int. rate 4 not to {2 exceed 6%. 
ated July 1 1928. Due $2, pod poms o hey 1 1933 to 1948, incl. Denoms. 
$1.00 000 s —{ $500. Prin. and semi-a: t. is payable at the office of the 
Treasurer. Bids for less than { 98% of par will not be A 


cortified check for 5% of the bid, payable to the Gouay Treasurer, is 
required. 


SAN BERNARDINO HIGH SCHOOL ew dng | (P. O. San Ber- 
nardino) Calif.—BOND SALE .—The $30 oo issue of 5% coupon school 
pond ¢ offered for sale on Apr. 30—V. 126, > Sonne awarded to Bond 

win & Tucker of San Francisco fora a € $8008. equal to 
itt te Ol,a ry 3 of about 4.19%. Due in 1094 d 1946. e following is 
a list of the other bids and bidders: 


— Premium. 

Wen It, DORGES OD a 0 on an ccdacsecssonbasousetiiucndunapiinen $2,931.00 
The Detroit ae bo MeN dhe te wennpssebidaritegetwng aiemameiel intel 365. 

DIGR, Wit © OB on ocie canpecseriecdpeneerindisonsbnkbebbege 2,779.00 

American National Bank of San Bernardino. -.............-.-.. 2,705.00 

GE, DERORIE TOD: » dda digeonposssisanodscdbsimbparetowe has 2,651.00 

United States National Bank of Los Angeles_..........-..-..-. 2,630.00 
Bh es CE Oi o on ov cata cutiicnwecsiscuvacsioenbssiiiabobs 586. 

Anglo-London- my sd DO ic cbiccatacdsacadhtasrssanehvauibana 2,514.00 
PE ae A. i an a keh ubw ew adicnndvdnios cucsinnsewtte 488. 

San RL National sk bi Jk ot nih awutininn ott 1,800.00 


SAN DIEGO COUNTY SCHOOL DISTRICTS 
Calif.— BONDS OFFERED.—Sealed bids will be 
J. B. McLees, 
of , aggregating $26 
15 a.m. 


t1l. 
$13,500 bh Unies School District bonds. Int. rate is not to exceed 6% 
Denom. Due as follows: $500 in 1930 and $1,000 from 1931 


At 11.20 a. m. 
$13, B00 Cone, Vista Union School District bonds t. rate is not to 
ceed 54%. Denom. $1,000. Due $1 ,000 in 1931 and $2,000 
from 1932 to 1937, incl. 
Prin. and semi-annual int. is payable at the office of the County Treasurer. 
Orrick, Palmer & Dahlquist of San Francisco will furnish legal approval. 
A certified check for 3% is required. 
Official Financial Statement—Vista Union: The assessed valuation = aold 
Distri es for the oe ie is Rig’! 635. ane the outstanding bond: 
indebtedness is 0,000. 1, District cludes an area of 31 5 


Pig Financial Statement—Chula Visca Union: 2 The assessed valuation 
said School District for the hg 2 1928, is $2,983,734.00, and the out- 
bonded indebtedness 6,000. 00. District includes an 


P. O. San Diego), 
ved on May 28, by 


County gex has the purchase of the following two issues 


standing Said’ 
area of 91 sq. a Bg ay NE... 


SARASOTA, Sarasota County, Fla.— BOND SALE.—The three issues 
of bonds aggregating $248,800, o ered for ave on Mn 23—V. 126, p. 3169 
ere a ed to a syndicate composed of Du all & Co. of Jackson- 
ville, . L. Slayton & Co. of Toledo, and the ¥ nF, Ae Co. of 
Wishite, “as Bis (eons § ata $s peice of 96.37. The issues = as follows: 

First Pro nds dated Feb. 1 1928, 2 bonds 
for $1,000 Sch acer = Ore, 1 1931 3! 1986 —y 3 bonds for $1,000 
each annually on Feb. 1 1937 to 1952, aay oss gfor & 000 each — 
on Feb. 1 1953, and 1 bond for on F og 11 

Second Proposition.—$72,000 bonds dated Ap “4 ° 1928, maturing 3 
for $1,000 each oneeely on mn Apr. 1 11931 = 1950, incl., and 4 bonds for 30 000 
each annually on Apr. 1953, 

Third tty po rds re 000 bonds "auked Apr. 15 1928, maturing 4 
bonds for $1,000 each annually on Apr. 15 1931 to 1936, incl.; 5 a for 
$1,000 each annually on Apr. 15 1937 to 1948, incl., and 6 bonds for $1,000 
each annually on Apr. 15 1949 to 1953, incl. 

Contract Proposition.—As a separate and distinct transaction from the 
sale of the aforesaid refunding bonds, the City of Sarasota invites a contract 
pro’ —. for the purchase and sale of all additional refund bonds 
| ng —= and incl. Apr. 1 1929, not to exceed a total of $ ,000. 

e fee to r int. at ~~ an of te of 534 % er Lage nage) and have an average 
maturity of approximately 1 also purchased by the 
syndicate as 54s and are incindod in the above peice. 

(P. O. Sar- 


SARDINIA UNION FREE —o. ae ee, ee eop 
See) & Lm County, N. Y.— —The $55,000 5% coupon 
ds offered on May o3—v. ND6 aia. oeee awarded to Pulleyn 
& Co. of ow York City, at 107.34, a Jat of about 4.44%. 
11928. Due May 1 as follows: $1,000, 1931 to 1945, incl 
1 to 1965. inclusive 

er bids were as Ditlowe: 


Bidder— Rate Bid.| Bidder— Rate 

Mfrs. & Tr. Peoples Tr. Co__107. 228 George B. Gibbons & Co... "40544 ve 

a af ty Yee oi sani 06.77 |R. F. De Voe & Co 9 
. Allen & Co.......--- 105.75 |Farson, Son & Co 


<a SCHOOL DISTRICT (P. O. Spartanbure). Spestenbure 
County, S. C.—BOND SALE.—A $61,000 issue of 5% school bonds w 
awarded on May 24 to Braun, Bosworth & Co. of Toledo for a cronies 
of $7590. eq equal od 101.293. Other bidders for the issue were as follows: 


ed 
Dated June 
ive; and $2,000, 


Price Bid. 
Robinson-Humphrey Co., Atlanta, Ga_____._---------------- $61,737.50 
Peoples rity Co., Charleston, OE : SE a eee ae eee 61,701.50 
South Carolina National Bank, Compaviie, aS) ee ere 61,061 .2 
Weil, Roth & Irving, rice eee camue 61,039. 39 


SELMER, McNairy County poten ELECTION.—A special 
election has ‘been fixed for June 13 in order that the voters may pass upon a 
proposed issue of $70,000 water works and sewerage bonds. 


SCOTIA, Schenectad op Cos nty, N. ¥Y.—BOND SALE.—The $30,000 
street improvement bon on Moy. 21—V. 126, 3169—were 
awarded to the Be S- & Traders-Peoples Trust lo. of Buffalo, 
as 4.40s, at 100.184, a basis of about 4.36. Dated May 11928. Due $3, 000 
May 1 1929 to 1938, incl. 
Other bids were as follows: 


B Int. Rate. Rate Bid 
Glenville B Lh ka ibtncel cous Mu wek 4.50% 100.40 
I: I ae 4.40% 100.105 
Gams &. Gibbens & Os... ......:.-...-.....- ee 4.40% 100.138 

nt ee gee 4.60% 100.163 
Pulleyn & Oo ci a hebnnne aac ends ae con cee 4.40% 100.02 
inaraced pO Sa ar eae Ua 4.40% 100.07 

SHAWNEE, Pottawattomie County, Okla.—BOND SALE.—An 


issue of $125,000 school bonds that was voted on Feb. 28—V. 126, p. 1238— 
has been purchased by an unknown investor. 
SOUTH PASADENA CITY HIGH SCHOOL DISTRICT 


(P. O. 


Los Angeles), Calif.—BOND OFFERING.—Sealed bids wil ‘be received 





J 
e on July 1, as follows: $6,000, 1934 and 1935 and $4,000 from 
1936 to 1957 incl. Prin. and ual int. is payetie at the County 
eee Sot Me S % of the bid, paya to the Chairman 
of the Board of Supervisors, is e 


SOUTH WHITEHALL TOWNSHIP SCHOOL DISTRICT (P. O. 
Allentown) Lani County, Pa.—BOND OFFERING.—A M. tres 
Secretary Board School receive — bids until 5 
daylight sa time) June 8, for 


for the purchase of an issue of $17. 000. 
ool _ July 1 1928. Principal and int 
in Allentown. Denom. A certified 
req 


check for 2% of the bonds offered 
SPARTANBURG COUNTY (P. O. artanburg), S. yap 4 
SALE.—The two issues of 444% oapoe ting $500,000 off 
4s De ‘were aw toa soup mup composed 
of the Trust Co. CS a ga Lehman Bros and 
the paaews, © ae e a 


tlanta 
both of New York City, Vint National Bank of Bo 
premium ro Ae So a basis of about 4. 29 Th The issues 

as follows: $15,000, 1929 to 


$5 B00 eden 
Ww 
1085: $30 (000. 000, "is i936 6 $0 1944 to 1946. all incl. and 
100,000 = ahmene Reg ed, bonds on May 1 as follows: $4,000, 
Lie So Fess: $5,000, 1939 vay 1943 and $7,000, 1944 to 1948. 
a 
Denom. $1,000. Doted Maw 4 1928. Prin. and int. (M. & N.) payable 
in gold at the Hanover National Bank in New York City. A complete list 
of the other bids and bidders is as follows: ms 


Bidder— 
Bankers Trust Co. of New York and South Carolina National 
= ERI Se Sg RR PE AS $502 645.00 
Harris, Forbes & Co., New York, National _, Co., New York 


eon Ma 


1943; $25, boo, 


‘A. M. = & Co., Spartan ¢ Be Wh ede wksGchuie sks 502,295.00 
Griswold-First State Co., Detroit, Mich..............-..--- x 00 
Robinson-Hum 6, NE OO anise 10 ts aiicahld enrinthite a gi ala ida a 502,055.00 
First rt atonal B. of Detroit, Detroit, Mich., A. T. Bell 


Toledo, Ohio. and First National Bank, St. Louis, Mo 501 ,600.00 
weil Roth & Irving, Cincinnati 


1,400.00 
& 2, Inc., 


* Gua & pitas ineesdtnandnasinc -.netdteke 501,200.00 
Braun, Bosworth Co., Toledo, Ohio, and Detroit Trust Co 

TE eniningellagee tes se 390. ee mpnatipebeaainta as wettaae ora tes ” 500,679.00 
Guaranty Co. of N. Y., Hannahs, * ?<— & Lee, N Peoples 

Securities Co., Charleston, 8. C., and by Central National 
Eldred Xo ee OEE aeteuleced 

and by oO mmerce 

Es 1) 0s AdESSEL cA Ae Remi w eh ee een ak 500,350.00 
Wachevia Bank & Trust Co., bia — N.C., and by 

Bank of Commerce, 8S RT OR iss a anne iinibadii 500,350.00 
Provident Saving Bank & Trust Co. ‘Giacianadl, Ohio, on Tuber- 

CEP SRORES DORIS akc bc ewemeditn enesvanssncdsud 100,721.00 

STARK COUNTY (P. O. Canton SOP gb he mtd — 
Edith G. Coke, Clerk Board of ——~ ne ve sealed 
bids until 10 a. m. June 8 for p percters oe tS Ses ae 
road construction bonds. Dated +? a2 . penom 
2 as follows: $2,000, 1930 to 1932, incl., 1983 to 


Principal and interest payable at ‘the pny af is ry B 
certified check payable to the order of the Board of County pi. 
for $500 is required. 


STATEVILLE, Iredell County, N. C.—BONDS VOTED. my a 1 
election held on May ot the voters authorized the issuance ef $350, in 
bonds for new school buildings and equi nt. The unofficial count was 
given as fellows: 664 ‘‘for,”’ and 240 ‘‘ag: 


STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O Fate 
City), Mont.—BOND SALE. to $8,000 issue of school 
offered for sale on May 1—V. 65— has been awarded as BuK 
bonds, to the State Board of ners, at par. Dated June 1 
1928. Due in 20 years. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$27 ,0004 44 % park improvement bonds offered on May 9—V. 126, p. 2855— 
were aw ed to the Peoples State Bank of Sullivan, ata peombass: of $712, 
equal to 102.637. Due semi-annually in from 1 to i0 years. 


SWANTON, Fulton County, Oto. BOND SALE. aoe $10,000 5% 
water works extension moots. offered on Feb. 27—V. 126, 1078—w 
awarded to Siptzer, Rorick & Co. of Toledo. Dated Feb. 5 1927. 
$1,000, Mar. and Sept. 1 1938 to 1942, 


PRE sy Pierce _Copetin, sae lll SALE.—tThe 6 issues of 


or registered aggregating $943,500, offered for sale on Ma 
33 LV. 126. Pp. 2855—were awarded to the State ef Washington, as 4% 


were 
Due 


bonds, at The issues are described as follows: 
$200. 000 Pacific highway nen. Due in from 2 to 30 yous. 
180.000 fire alarm system bo Due in from 2 to 20 y 
oo street oe RS, bonds. pedal in from 2 t 2 to 30 years. 
i ire boat bonds. Due in from 2 to 20 y 
1307000 000 docks, warehouses and waterfront Ranswvenen’ bonds. Due in 
from 2 to 30 years. 


87 ,000 fire stations Sond. Due in from 2 to 30 
is oo $1, or $500. ~~ eae 1 1928. Prin. and semi-annual int. 
ee Pet neue at the ‘Washington fisca 


TAUNTON, ye County, Mass.—BOND OFFERING.—Lewis A 
Hodges, City Treasurer, will receive sealed bids until 6 Pad a {daylight 
saving time) May 2. 3 for the purchase of an issue of $90 ao ho 
or regis school ated June 1 1928. Sue 6 1,000 " ue 
$18,000 June 1 1929 ¢ to 633 ae. Legality te be ph by Ropes, 
Gray, Boyden & Perkins of Bosto 


TENAFLY SCHOOL DISTRICT ° Bergen, Couns N. J.—BOND 
gars o. issue of 4% % & compos or registered bo: ‘ered on May 24— 
P. 3009—was jeintly 3 the Northern Mf a . 
} RS and the Bank of Tenafly s ine $4 1,000 bonds ($43,000 Naren 
a premium of $2,540, equal to 406. 19, a basis of on 4.35%. Dated 
1 1927. Due Nov. i, as follows: $1,000, 1946; and $2,000, ” 1947 to 1968, 
incl. Ot her bids were as follows: 


l agency in New York or at the office of 


$45-919.19 

43,340,00 
TETON COUNTY SCHOOL peat eeeT =e. 28 (P. O. Dutton), 
Mont.—BOND OFFERING.—Sealed be received until June 4, 
by the District Clerk, for the purchase 7 a $29, 000 issue of school bonds 


TETON COUNTY SCHOOL DISTRICT NO. 30 (P. O. Raman. 
gato on May 14 Sore. ane 2,000 issue o ose school bende otras for 
eon May 14— —was awarded at par tot te Board of 

Land Commissioners. ad in 20 years. m pis 
THURSTON COUNTY SCHOOL DISTRICT NO. 1 (P. 2. tyme a 
Wash.—BONDS NOT SOLD.—The $40,000 issue of not to sean a 
semi-annual school bonds offered for sale on May 10—V. 126, *. 2355. 

has not as yet sold. 
TOLEDO, Lincoln County, Ore.—INT. RATE. we BNL tt Lag 
The $8, —_- 87 issue of improvement bonds that was recentl 


oint: 
by_the First National Bank and the Lincoln Go f— a 
both of Toledo~V. 126, p. 2855—bears interest at 6% and is due in 1938. 
TOLEDO, Lucas County, Ohio.—BOND SALE.—The following issues 
ef coupon or registered bonds aggregating $732,000 offered on May 21— 
126, Ww; 3009—-were awarded to a syndicate composed of the Guaranty 
bo. of New York, Bankers Trust Co., and Tillotson & Wolcott, as 4s, 
= hy 55, a i:% Dasia of about 4 ~ bonds. Dated May 1 1038. D 
500,000 intercep n a a 
er. 1 ise to 1953, “ - eae. 


45,000 bridge ae a iied May 1 1928. D 000, 
1920 to 1033, y ue $9, Nov. 1 
40,000 park bonds ‘Dated May 1 1928. Due $4,006, Nov. 1 1929 to 
cl. 


lice alarm bonds. Dated Apr. 1 

9 to 1943, incl. P. 1928. Due $2,000, 
bon ated Ma 

1929 to 1933, incl y 1 1928. Due $5,000. Nov. 1 











_Max 26 1928.] 


FINANCIAL CHRONICLE 


3339 








"25. 000 . 
B3:000, 1020 vo 1083, Incl ; and $3.000, 1984 20 188, ‘ne 


yleld 4.05% 
submitted for the bonds: 
All or None Bids. 


Bidder— Issue. Rate. Bid, 
Tillotson & Wolcott Co., Cleveland: Bankers 
Trust Co. and Guaranty Co., New Xork___- ry ‘7 $736,091.88 
Dewey, Bacon & Co. and Remick, Hodges &} 20,000 4 
Gene We dnp cacnedddbkdnsasnnsee 30,000 4% 734,701.08 
666,000 44% 
A. T. Bell & Co., Toledo, on ener 500,000 44% 
midredoe b Con Wow Wok - 222-72 WE” 434% 738:221.00 
5 icin canst tabniate ate tater es P 
Prudden & Co., Toledo, and Stephens & Co., 
eS & Co. and 
ft kL RE To PRE All 4%% 735,017.80 
Title Guarantee & Trust Co., Cincinnati, and 
an Brothers and Kountze Brothers, 
SR RSPR RR git et. BRR es ac ie ea All 4%% 734,562.00 
Detroit Trust Co., Detroit, and Graham, Par- 
sons & Co. and Gibson, Leefe & Co., N.Y. _All 44 % 733,678.00 
Stranahan, Harris & Oatis, Teledo______.--- 16,000 445 @ 734,718.20 
20,000 4%% 
30,000 4%% 
Federal nag Corp. and C. W. McNear & 
iy ls ie inet aie niacin epee A nth a All 44%% 733,244.40 
Estabrook & a. New Sai TEE EE ee Sey Al 4%% 733,098.00 
. H. Rollins & Sons, CN Sh a neta nS i All 44%% 733,070.00 
Ha den, Miller & Co., Cleveland, and Harris, 
orbes & Co. and the National City Co., . 
SRE Pa PRES aE a Pe All 4%% 733,018.00 
First National Co. of Detroit and Ames, Emer- 
ch & Co. and Northern Trust icago. All 4%% 732,587.00 
Otis & Co., Cleveland, and Arthur Sinclair, 
Wallace & Co., and Hannahs > 
) L.A E PE are eae All 44%% 732,366.00 
R. M. Grant & Co., Inc., New York________- All 4%% 732,578.28 
Individual Issue. 
Hayden, Miller & Co., Cleveland, and Harris, 
orbes & Co. and the National City Co., 
PE Winds Cas cts naeaeiiimeldt eae 500,000 4% % 502,595.00 
TROY, Rensselaer veteran 4 York.—BOND OFFERING.— 
Thomas J. will receive sealed bids until 10 a. m. 


—. City Comptroller 
ask cob. for th e purchase of t e following issues of 4% % bonds aggregating 


00 Tone in School Building No. 12 bonds. Due $4,250, 1929 to 


30,000 orks garage bonds. Due $1,500, 1929 to 1948 in 
20,000 a4 End Public Bath bonds. e $1,000, 1929 to 1948 incl. 
Dated July 1 1928. certified check payable to the order of the Oity for 


A 
1% of the bonds offered is required. 
Financial Statement May 11 1928. 


ee EE EEE EET EEE EEO OO $4,83 484.87 
Water eB yy me i adit ls alts Sh vc cbicnsta i aidan ash iin esti te 1 33 125. 5-3 
Oartifinate of indebtedness for harbor and dock and public 
improvements (tempor: 
Real estate assessed 
Franchise 


we ee ee ee me ee em eee ee eee 


loan 
. . . § & Saas eare sree 


tal assessed valuation for 1928.......-...--.-..--..-- 
F be O IS AR SS EA J 


UNICOI COUNTY (P. O. Erwin), Nagas ee SALE.—An issue 
of s1 000 514% school bonds has been Little, Wooten & 
poy a m. $1, 000. Dated sans 2 1928. Due on Jan. 1, 


$5, 1938 to 1 $6, 943 ae ; $8,000, 1948 to 
#052, "$00 000, 1953 to 1957 and $10. 000 in’1 1958. Prin ae int. payable at 
the Chemical National Bank in New York City. 


UNION regi’ Heudeon County, N. J.—BOND SALE.—The issue of 

cou West ange street and sewer bonds offered on 

C08: 3009—was awarded to the Trust Co. of New Jersey 

Ming $ 000 bonds ( ($297 000 offered) at 101.52, a basis of about 

4.29%. Dated ore 15 1918. Due May 15, as follows: $20,000, 1930 to 
1941, incl.; $30,000, 1942; and $23,000, $943. 


UPPER ARLINGTON, Franklin County, Ohio.—BOND SALE.— 
David Robison & Son of Toledo, were awarded on May 11, four issues of 


> rovement bonds aggregating $118,885.27 with a total premium bid 
2,344.58. The following is a complete list of bids submitted: 


Denom. 


$56,161.40 $26,215.00 $21,508.87 $15,000.00 
Name— Premium. Premium. Premium. Premium. 

Obs & Os». oi sadnonee $158. 75.00 i@ 2.00 
First Citizens Corp---_-- 1,068.00 493.00 410.00 75.00 
*Assel, Goetz & Moerlein 1,280.00 560.00 475.00 315.00 
*Ryan, ome yh, & Co. 1,421.00 656.00 475.00 315.00 
*Seasongood yg is 1,437.00 637.00 0.00 359.00 
David Robison & ean 1,072.13 520.13 441.13 13 


* Bip or none. 


ALDOSTA, Lowndes County, Ga.—BOND git wot —Sealed 
bien will be received until 3 ZF m.on June 6, by M. M. Bilote, Ci Aang 
for the purchase of an issue of $150,000 4% coupon or regis aleuuwanl aan 
Denom. $1, . Dated May 16 1928. Due on May 15, as folios: $3000 ,000, 
1943; $6, 1944 to 1948; $3,000, 1948 ane F ee : $7. ‘wo: 1951; $8,000, 
1952 and $16, 600. Pk, 1953 to 1958 in (M. & N. ) pay- 
able in Valdosta. A $3 ,000 certified aor Bey. aw bunt he bid. 


VALLEY SPRINGS SPECIAL SCHOOL vax P's) fear tS 
(P. O. Asheville) Buncom County, N. C.— E.—The 
$100,000 issue of school bonds offered ~~ sale on May BONY. OOD . 2540 
—was awarded to A. C. Allyn & Co. Chicago, as 44% Gonads, “for a 
non of $1,119, equal to rr101. 119, 7 basis of about 4.42%. "Dated 

ay 1 1928 and due on May 1 as follows: $3,000, 1931 to 1942, and $4,000, 
from 1943 to 1958, all incl. 


VELVA SCHOOL DISTRICT (P. O. Velva), McHen County, 
Tex.—INT. RATE—MATURITY.—The $70,000 issue of ool bon 
that was purchased at par by the State of Texas—V. 126, p. 3170—bears 
interest at 5% and is due on Apr. 1 1948. 


VENTURA, Ventura County, Calif. Or ae a VOTED.—At a 
election held on May 15, the voters authorized the issuance of $100, Avit E 
bonds for the grammar school —¢ mas by a vote of 135 “‘for’’ and 17 “‘op- 
posed ,’’ a majority of about 8 to 1 


VERSAILLES, Darke Moticken Ohio.—BOND OFFERING.—Lillian 
Wilson, Village Clerk, will receive sealed bids until 8 p. m. June 8, for the 
urchase of an issue of $1,200 fire truck and f! apparatus bonds. 

ated June 1 1928. Denoms. $4 Due $400, on June 1, from 1929 to 
1931 + A certified check, payable to the order of the Village Treasurer, 
for $500 is required 


WANETTE SCHOOL yierthen 3! NO. 115 (P. O. Wanette), Okla.— 
— SALE.—A $12,000 issue of 5% school bonds has recently been pur- 
ed by Calvert & Canfield of Oklahoma City. 


wabaneneenne COUNTY (P. O. Cleveland) N. C.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. on June 4, by Addie L. 
prteisies, = Clerk, for the purchase of a $40,000 issue of 4 £4 % school 
funding bo Dated June 1 1928, and due on June 1, as follows: $2,600, 
1930 to 1934. “$3,000 5 to 1939, and $5,000, 1940 to 1942, all incl, 
Prin. and ual int payable in New York.§ pA bidding forms 





will be irupes the above clerk. Bruce Craven of Trinity and Peck 
Shaffer & flame of Cincinnati will furnish logal aoevel’ & certified 


check for eck for 2% | Sper of 
Speneiaen 35,6 677 437; total debt, $724,000; net school debt, $168,- 
826; presen present 000. 


WATERVILLE SCHOOL Sty ee , 17 e. 2? Oo Pig pong 
BON. 


population, , 


Marshall County, — 

ned ¢ &. on Jeno @ by W- P, MeKe Sealed bide A io 
e in pemn ane > 3 yeas as school bor J nds. Dated or 8 1 tified 

Bue, in from one to 20 years. Int; oS, wget “ 

SANE RCA me aed AS P, oO. +: Wis "oe Bh Ange? Sort 
Sealed b' be rave | by L eS until 11 
a.m. Ang AM, f Siena nore ae aa ad dug on 
provement bonds. $1,000. eee and dug = 


836 and $68,000 


Apr. 1 as follows: 000, 1934 to 


and iat A. aoukie ‘at the ee Hy of the Co 
om ag sce foe 1 of the bid, seals 0s tne Couaie Graanines i is re- 


Y.—BOND SALE. “Te $138 
offered on oa Me. gg ie. 138 00 
awarded to the nm County Trust f Gen R19 Dated 
Sty 1 1928. Due July 1, as follows: $6,200,,1929 to 1947 incl., and $7,200, 


tae COUNTY (P. 

Harrison, unty 

ew 4S for the of an laste of $40,000 434 9 % road a 

and Nov. 15, from 1929 to + 1928, A cestifie ed Bue $1. Sabie te tie 
e 

oder of hs Casey oer ss for $500, is required. pes 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—Ramsey, 
prone « My B, vow of Detroit, were awarded an issue of $32,000 Grosse e 


bs a Sag COUNTY (P. O. Wooster) Ohio.—BOND OFFERING.— 
Fred C Board 


WAYLAND, Steuben Count 
— or stered Ap 


QO. Richmond), Ind.—BOND Hg hf pest ors 
srenaeter will receive sealed os 10 


. Redick, Clerk, of County Commissioners, will receive 
sealed bids until i2 m. June 12, for the purchase of ans oe of $64, es 5 
Apple Creek northern road improvement bo bonds. ape 
Denon. $1,000. Due Oct. 1, as follows: $7,000, 1928 ny 1935 io a 
$8,000, 1936. Principal and int. payable at the office of the County ‘Treas- 
urer. certified check payable to the order of the Board of County Com- 
missioners, for 3% of the bonds offered is required. 

MBL a og INDEPENDENT SCHOOL | Disteicl. P. O. Wells- 

Ys ae County, W. Va.—BO 22,000 issue of 
tre aoe m school bonds was A ma f 4° °% 30 ror & 
incinnati for a premium of $6,909, equal to 103.152, asis of 

.52%. Denom. $1,000. Dated July 1 1927. Due from July 1 

to 196lincl. Prin. and J. & J1) payable in gold at the National 

City Bank in New York or at the office of the State Treasurer. 

Financial Statement. 
DEER, VORA 2... icv this dibs dean dddenwidin dds Oui 
Total debt (including this issue) 

Population (1920 census), 4,918; 

WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.— 
Sealed bids will be received b Aw ag ‘Auditor, until 12 m. June 2, for the 
Le ige ge B of an issue of $7, 5% reconstruction sewer bonds. Dated 

an. 1 1928. Due Jan. 1, as Smee: $875, 1930; and $500, 1931 to 1943, 
incl. A certified check payable to the order of the Cit ty Treasurer, for 2% 
of the bonds offared is required. 

WESLACO INDEPENDENT SCHOOL pesy Rice of Chan tt oy 

ting of 


Hidalgo County, Tex.—BONDS REGISTERED.—An 
5% sc ool bo ’ was registered by State ee G. N. ote on 
ay 15. Due serially. 


ALLIS, Milwaukee County, 


WEST beens my jar OFFERING.— 
Sealed bids will be received until 25000 


m. on June 9 by M. C. Henika, City 
issue of me ye water bonds. Due on 
ows: $1,000, 1 nd $3,000, 1 to 1948, incl. Blank 

urnished by Fg perchannr qe semi-annual int. is 
ayable at the First National Bank in West Allis. A certified check} for 
Bo par of the bid is required. 


WEST MANCHESTER, prebie County, Ohio.— BOND OFFERING.— 
G. D. Shear, Village C lerk, will receive sealed bids until 12 M. May 28 
for the purchase o i issue — $1,000 5% water works system improve- 
ment bonds. Dated - June 1 1928. Denoms. $500. Due $ on June 1, 
in 1932 and 1935. A certified check, payable to the onéar of the Vil 
Treasurer for 2% of the bonds offered, is required. 

v— 


WESTMINSTER, Carroll County, Md.—BOND ~ OFFERIN 
Reverdy N. Snader, oy Clerk, will receive sealed bids — 32! m. (to be 
ceenen, 20,5 2. bay June 5, for the purchase of an i ee om. 4 
series ‘‘B’’ co n improvement t bonds. Dated J 1988 

1,000. Due. Ps a potiows: $1,000, Jan. and July 1 1930 to 1955 mae 

1000. Jan. 11956. . 


WESTMORELAND COUNTY 












vend 


P. O. Greensbur rg) Pa. $100,000 
BONDS TO BE REDEEMED ON JULY 1.—The Board of County Com- 
missioners, is to redeem on July 1, 100 county rene funding bonds issue of 
1913, due 1938, ag my July 1 1928, numbered from 51 to 150 incl., in 
denoms. of 3 $1 ,000 at the office of the County Treasurer. Interest to cease 
after July 1 


WILLACY COUNTY ROAD epee tyes NO. 3 aA o. Ra moamhoite) 
Tex.—BONDS REGISTERED.—A $200,000 issue 344% seria road 
bonds was registered on May 17 by State Gomperciier a ol og 


WILSON ROAD yids (P. O. ipdopendanes), Gragege 
County, Va.—BOND OFFERING.—Sealed bids will be received by Joe 
W. Parsons, Clerk of the pear of Supervisors, until 2 p. m. on June 18 
for the purchase of a $6,000 issue of 5% coupon road bonds. Denom. 

ue $600 from 1929 to 1938 incl. Bonds are to be paid for by 
purchaser. Either public auction or sealed bids can be method of sale. 
4 ous ied check for $150, payable to the Supervisors, must acocmpany 
the 


WINFIELD, Cowley County, Kan.—BOND ‘SALE.—The $89 425, 30 
issue of special 1 improvement bonds offered for sale on Feb. F 126, 
p. 909—has since been jointly awarded to the Prescott, Wright, Snider Co. 
ve Kansas City, the ranch-Middlekauff Co. and the Guarantee Title 
& Trust Co., both of Wichita, as 4% bonds, at a price of 99.80, a basis of 
about 4.02%. Due serially in 10 years.qamueaa Baal 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND 
—The $79,000 issue of A gure special improvement bonds offered 
for sale on Feb. 6—V. 6. p. 754—has been awarded at par to the State 
rage ny Re fl ated Jan. 1 1928 and due from Jan. 1§1929 
to Cc 


YOUNES TOT Mahoning County, Ohio. —BOND SALE.—The 
following issues o l assessment bonds, aggregating $951,832.53 offered 
on May 18—V. ‘2D 2698—were awarded to a syndicate com of 
pw my Bros. and Kocuntas Bros. both of New York, and the Title Guar- 

& Trust Co. of Cincinnati, as 44s, at 100.69, a basis of about 4.24%: 
$624: 814.39 bonds. Due Oct. i as follows: $124, 962.87, 1929; and $124,- 
-88, 1930 to 1933, incl. uae 
327,018.14 bonds. Due Oct. 1 as follows: $65,403.62, and‘'$65,- 

403.63 , 1930 to 1933, incl. 
ee oveph Lo Westchester County, N. Y¥.—BOND OFFERI NO 
Loehr City Comptroller, will receive sealed bids until 12 m. 
(in ; Pam om time) June for the purchase of the oe issues of 


co m or LFestenered bonds aggregating $1,475,000 u 
Ky 000 Serles B local improvement bonds. ue $95,000, June 1 1929 to 


incl. 
450,000 pS ¥ local improvement bonds. Due $30,000, June 1 1929 


to 1943 incl. 
400,000 assessment bonds. Due $80,000, June 1 1929 to 1933 incl. — = 
150,000 net bonds. Due $15,000, pune aS 1529 to 1988 incl. = 
Dated June 1 1928. Denom. $1,000. Prin. int. payable in gold at 
the office of the City Treasurer. "A certified v1 pre © to gd order of 
the above-mentioned official for 2% of the bon uired. 
Legality approved by Hawkins, Delafield & Longfellow of Now Yor City. 


AXUNION HIGH SCHOOL DISTRICT#(P.§0.9Yuma), Yuma 
Cot riz BONDESALE. —TheJtwo issuesZof schoo Igbonds aggre- 
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ae $200, 000, offered fer sale on May 22—V. 126, p. 3171—-were awarded 
$150, 000 xcheol building bende. ee ne $15. 000 frem May 1 1939 to 1948, 


nel., to Gra Is & Co. of Denver, as 4%% 
bonds, at o TRY of 01.1 147,28 hae of about 4 § 4-38% 
50,000 school gymnasium Due $5,000 from 1939 to 1948, 
re to the Southern. yt Bank & Trust of Tucson, as 
% ponds. 6% rice of 101.67 a basis of about 4.35%. 
Dawn” Dated May 1 1928. trin. and semi-annual int. payable 


in gold at t “ 500. of the County er. 
ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
4%% street improvement bonds offered on May 21—V. 126, p. 
eee wer e awarded to the First National Co. of Detroit, at a premium of 
$1,001, equal to 101.163. The bonds mature serially in from 1 to 10 years. 


ZAVALLA COUNTY (P. QO. S., Boteastiee, Tex.—PRE-ELECTION 
SALE .—A $75,000 issue Ee semi-annual court house and jail bonds has 
recently been purchased ’D. Crosby & Co. of San Antonio prior to an 
election te be held soon. 


a ae in from 1 to 40 years. Denom. $1,000. 
Financial Statement. 
DEER PARRA 0 on 0 co ncatercnebebnwenangsipenabocoone $5,135,661 
Total debt | . )c0n won ean oresedeseensasaaasanesesecenetivwe 655,000 
Denn SURG. 5 nnn ccccscencensecabenenecsssvbnonsnpovaasie 30.000 





CANADA, its Provinces and 1 Municipalities. 


ARCOLA, Sask.—BOND SALE.—The $15,000 20-instalment de 
bentures offered on May 14—V. 126, p. 3010—were awarded to H. 
Burkett & Ce. of Toronto, ge S158 5, at a premium of $416. 50, equal to 102. 75, 
a basis of about 5. 2 <5 Dated May “0 1 Deno: 

en 


ms. to t purchaser. 
Due in 20 equal insta ts. Interest AE. annually. 
BAGOTVILLE, 


UE-— SOND Bt wrt —Sealed bids 

ceived until 6 p. m. ay 28, for t of on land af GO0NO treads 
interest at the rate of 5%. ated June 1 1928, and payable in 20 

instalments at Bagotville, Quebec and Montreal. 


EDMONTON, ALTA.—BOND ELECTION.—A $330,000 school de- 
benture by-law will be submitted to the rate-payers on May 28, for their 
approval or rejection, according to the “Monetary Times” of Toronto. 


FORT FRANCES, Ont.—BOND OFFERING.—H. E. Marr, City 
Treasurer, will receive sealed bids until May 26 lave Gd for kw purchase = 


on issue of $42,000 5% improvement bonds maturing serially in from 1 to 
years. 
KENOGAMI, Que.—BOND OFFERING.—D. Demers, be pi Clerk, 


will 500 3% sealed bids until 7 p. m. May 28 for the of an issue of 


purchase 
$66,000 5% 3-year serial bonds dated June 1 1928, payable at Kenogami, 
Quebec ma Montreal, and in denoms. of $100 and m tiples thereof. 


MANITOBA ae nn of) .—The Provincial Premier has arranged to 
—s $15,000 from private sources instead of obtaining thee on 
h the flotation of a bond issue as was intended according to the 

8th issue of the ““Monetary Times” of Toronto. 


W BRUNSWICK (Province of) P. O. Fredericton.—BIDS RE- 
JECTED.—A\l1\ bids submitted on May 23, for the purchase of the two issues 
of 4% © refunding bonds agerogating $1,175,000 offered on that 
date—V. 126, p. 3172—-were rejected. The bonds are dated June 1 1928 and 
ane on June 1 1948. 

The highest bid submitted for the bonds was that of 92.3099 by the Na- 
‘oT City Co. of New York, which is equal to an interest cost of about 
a, to o the Province. Other bids were as follows: Siete tine 

te Bid. 


Bank of Nova eres ints in pints iope ec wie db earthed atihwets nd nak di Mic eae .05 

SO WE OF OI, vawencwbonupann capinbdknd kc bude me 91.78 

Royal Bank of Oanada, pe Securities Co. and Wood, Gundy & «91 . 
4 





[Vor 126. 
A ny an B. C.—BOND SALE.—The $45,000 Trafalgar school bonds 
interest at the rate of 4%% and maturing serially in 20 years 
pe ae May 21—V. 126, were awarded to Miller, Court & Co. 


of Vancouver, at 97.43 a } of about 4. 70%. 


NICOLET, Qe ee OFFERING.—Sealed bids will be received 
Dufresne, 


until 2 p. m. "June 5 by H Secretary-Treasurer, for the 
chase of an issue of $27,000 5% onde maturing serially on Mar: 1, 929 
to 1955, incl., and Quebec. The bonds 


and ble at Montreal, Nicolet 
are in denoms. of $500. 


NORTH oe tae ~ Ng my -—BOND OFFERING—Sealed bids will be 


received by G. -Treas., until Ma alimer for the purchase of 
an issue of sist 000" on *20-equal annual — Iments. The bonds are 
payable at the Bank of ‘Montreal, in MacGrego' 


NORTH VANCOUVER, B. C.—BOND sais —Read Bros. & Co. 
were the su ig 2 tor, = $40,000 Ot Ag bonds and for the 


— 
6,000 3 ge + the 20-year bonds was 
100:80 As &.. par ey the pice te Other bids — as follows: 


dder— 5- 
Canadian Bank of Commerce... ...........------... 100 100.23 
Royal Financial Corp 100.407 


POINT GREY DISTRICT, B. C.—BOND SALE.—Wood, Gundy & 
Co. of Toronto, were awarded on April 30, six bond issues bearing interest 
at the rate of 4% and 5% and maturing in 1943 it is unofficially reported, 


PORT COLBORNE, Can.—BOND OFFERING.—H. F. Johnston, 
Clerk-Treasurer, will receive sealed bids until 12 m. May 28, for the purchase 
of an issue of f $33. 000 447%, school —— bonds. The bonds with int. 
are payable in ten annual lhmen 


RED DEER, ge er he OFFERING — = Pamely, Sec.-Treas. 
Board of Trustees, School District No. 104, ] receive sealed bids until 
June 1, for the oye urehase of an issue of $60, 000 ge Fe debentures 
separate bids to made for 5 and 5% % bonds. 


REGINA, Sask.—BOND a ma .—The Board of Graton Roman 
egg ag ye yl pny tg A Ny Op te yd. gy ES 
une 1 for the of an e 0: 
native bids are asked for bonds carrying 4%, 5, 5% and 5%%. D. J. 
Sheehan, Secretary-Treasurer. 


REGINA, Sask.—BOND ELECTION .—A number of debenture by-laws 
egating $479, 350 will be ene on by the rate-payers according to the 
*Mfonctar etary Times” of Toronto 


REVELSTOKE, B. C. —BOND SALE.—The $95,000 5% improvement 
ane light bonds maturing serially in — 1 to 25 years offered on May 3— 
. 126, p. 2541—were awarded to C. H. Burgess & Co. of Toronto, at 95.07. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURES SOLD 
Pada AUTHORIZED.—The two items below have been taken from the 
18 issue of the ““Monetary Times” of Toronto 
Mithe following is a list of debentures reported sold by the Local Govern- 
ment Board from Apr. 28 to May 5: & 


Co.; Gettysburg, $4,000, 54%, y' , to oe wh thas tae 
hurst, $2,000, 54%, 0-years. to blic School Sinking : 
Rouen, $1,000, 54%, tha to Public School Sinking 
mF Grr0O Oe: cam. te 5% I. 4“ ears, eS | ©. Cross & Co.; 
mn , ears, to H. 
The follo isa list of — granted by the Local Government 


— — Apr. 28 to May 5 


a. istricts: Graton, $60.04 p00, 5%, 30-years: Hoffer, $6,000, not 
mt. ~. 6%, 15-years; H $8600" not not ex 6%, 15-years; 
Ivy, $2, , not exceeding ab cee "Antelope Creek, $4, ve 9 9 hee 


exceeding 10-years; M enzieville, $2,000, not exceeding 6 
years; Turtleford, $25.00 000, not exceeding 6%, 20-9: ears. 


THOROLD, Ont.—BOND SALE.—The $60,000 5% 30-installment 
highway schoel debentures offered on May 7—V. 126, p. 2856—were 
awarded to Dyment, Anderson & Co. of Torento, at a price of $9.66. 








REDEMPTION NOTICE 





NEW LOANS 





NOTICE OF REDEMPTION. 
To the Holders of York County, Pennsyl- 
seeiee Toll Road Improvement Bonds 
0» Saree 1919 and Due December 10, 
» and Callable at Any Interest Date 
After cember 10, 1924: 
go Ah ate Re IS HEREBY GIVEN That pursuant 
A th ~ rovisions of the issue of the above men- 
ds the Commissioners of York County 
have « ee to pay off and redeem and here’ 
rot sald and redemption on June 1 
ozs. “all of said bonds at a 1% 0 of f the principai 


t thereo: d accrued 
a ONOTIOR ts HEREBY GIVEN That all 

ders of said bonds are required to oo 
and surrender the same for codumption ona 
ment at the price aforesaid en or after sai 
demption se at the Office of the Count ve Comm 

oners in the Court Heuse in the City of 

York, York County, Teoneyivante.. Coupon 
bon must be accompanied ig all coupons 
maturing on or after June 10, 192 

From and after June 10, 1928, interest on 
saidjbonds will cease to accrue 

Ww.E. WILEY, 
J. E. SMITH, 
JOHN J. LANDIS, 
County Commissioners for Yorx 
ounty, Pennsylvania. 

W.H. MENGES, 

Count Comptroiler. 
Dated York, Penna., May 9, 1928. 








We Specialize in 


City of Philadelphia 
3 
314s 
4s 


4lhs 
4iys 
5s 


54s 
5148 


Biddle & Henry 


1522 Lecust Street 
Philadelphia 


Events Vee te ee York 
im; Cal Cenal $437 


= 











$180,000 
School District No. 1 
Deming, Luna County, New Mexico 


Bonds 


NOTICE IS HEREBY GIVEN that on the 
15TH DAY OF JUNE, A. D. 1928, at the hour 
of 2:00 o’clock p. m. at the Luna County Court 
House, Deming, New Mexico, the undersigned 
will receive sealed bids and the Board of Trustees 
of the Village of Deming in said County and State 
will sell to the highest responsible bidder the bonds 
of School District No. 1, Deming, Luna County, 
New Mexico, in the sum of One Hundred Eighty 
Thousand ($180,000.00) Dollars; said bonds shall 
consist of one hundred eighty (180) bonds in 
denomination of $1,000.00 each, dated the 15th 
day of June A. Dp; ony, due and payable seriall 
at "the rate of $12 000.00 on June 15th of eac 
year 1933 to 1947 inclusive, and shall bear interest 
at a rate not exceeding six per centum — 7p) per 
annum, payable semi-annually, both pal 
and interest being payable at the office of the 
State Treasurer of the State of New Mexico or 
at the Seaboard National Bank, of New York City, 
at the option of the holder. 


Each bid must be accompanied by a certified 
check drawn on a solvent bank or trust company, 
ayable to the order of the County Treasurer of 
una County, New exico, for five per cent 
(5%) of the amount of the bid as a guaran 
that the bonds will be taken a J the bidder if his 
bid is accepted, and to be forfeited if the bid is 
accepted and the bidder does not sobe the bonds 
in accordance therewith. No bid will be ited 
for less than ninety-five Len centum (95%) of the 
ar value of the bonds plus the interest accrued 


NEW LOANS 


$1,351,875.572 
City of Minneapolis 
MINNESOTA 


SPECIAL STREET 
IMPROVEMENT BONDS. 


NOTICE IS HEREBY GIVEN that the 
Committee on Ways and Means “ wed Bs 4 
Council of the City +” Minneapolis, 
will sell at a public sale, at the office of ‘the Cit Cit ty 
Comptrouiler of said City, on a.“ 
98TH, 1928, at 2:00 o'clock p. m. ag 8 

Special Street 
terest 





Standard Time), $1,351,875.57 
Lmpeevemens Bonds, . 
exceeding om 

June Ist, 1928. e in 


eq 
ments, of which Bris. 595. 57 wilt be payable in 
five years, $213. 677.15 in oan years and $1,024,- 


22, 2,505.87, du ne Int, 1929 2: § ; $22,000.00, June is. 
une 
. 1930, ears 1051, in each of t 


21,677.15, SS i 1st ; 
$ in each of ‘a years 1930 to 1935 = 
clusive $22,000. each of the 
— 1937 and 1038, and 
$51,602.85, June ist 29; $5 ,000.00, June ist 
in each of the Pay y ae to a in- 
, b - $52,000.00 each of the 

ears 1945, 1946, ‘O47. and 1948. 

To be in $50, $1 or $1 


100, 1,000 denomina- 
tions at the otis of t and cou 
rate must the ae or ali bonds bid 
Sealed bids may be submitted until 2:00 o "clock 
. m. of the date of sale. Open bids will be asked 
after that All bids must include 


or hour. 


antee | accrued interest from date of said bonds to date 


of delivery, and a certified check for two per cent 
of the value of the = bid for made to 
C. A. Bloomquist, oar Treasurer, must accom- 
pany bids. No bid will be considered for an 
amount less than the par value of the bonds. 
The oo to reject any and all bids is hereby 


terest date to the date | reserv' 


‘om the last —— 
of sale. Only unconditional bids will be consid- 
ont ‘ aa the right is reserved to reject any or 
' G. E. OUSTERHOUT, 
County Treasurer, Luna County, 
P. O. Address Deming, New Mexico. 


The approving opinion of Thomson, Hoffman 
& ane: , will accompany these bonds. 
cae "cee full particulars will be 
oad upon application. 
Pity Comptroller 
y Com er, 
Minneapolis, Minn. 








— 








MUNICIPAL BONDS 





PENOBSCOT BLDG., DETROIT 








—————— EE 
MINING ENGINEERS 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dresel Building PHILADELPHIA 











May 26 1928.] 
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_ COTTON, GRAIN, SUGAR ax COFFEE MERCHANTS 4x BROKERS 








Pauli Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New eans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
ew York Cocoa Exchange, In 
icago Board of Trade 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton§Department 
Under eo 


and Bulkeley 1. La Wells is, formerly. parkaers of 


Philadelphia 
Providence 


Chieago 
Washington 











W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 





60 Beaver St., New York 





= 


James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 














Annex: 180 Madison Ave., at 34th St., N. ¥.C. 














Eetablished 1856 


H. Hentz & Co. 


66 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
SOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 
COMMISSION MERCHANTS 
AND Soa 


ESS 


York Cocco Bomenae, Ine 
Spee New ew York, Inc. 
Grain Exchange 


Assoctate Members 
Liverpool Cotton Asseciation 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made en 
Cetten Consignments 





Hopkins, Dwight & Co. 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


180TZ COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian{H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 











_ 





sienna 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 








Classified Department — 








BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tien with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch effice, direct sales organi- 
zation, or other executive duties. 
Bex Mi, Financial Chronicle, 90 
Pine St., New York City. 








COLLEGE MAN 


Age 34, married, seeks connection with 
reliable steck and bond house or bank 
as solicitor, credit investigator or centact 
man. He is very successful as a sales- 
manager in the commercial world, but 
finds his opportunities limited and would 
like an opportunity to prove his abilities 
in the financial field. Interest lies more 
in future possibilities than in immediate 
remuneration. Address Box BA-2, 
Financial Chrenicle, 90 Pine Street, N. Y. 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘“Chronicle’”’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 























Hamburg Firm | 
Established 1902 


of finest reputation, good con- 
nections in German industrial 
and mercantile circles and with 

' communities, owner at present 
in New York, 


solicits the representation | 
of Bankers 


for the purpose of underwriting 
loans and similar business. A-1 
New York and European refer- 
1 ences given. Address H. R., 
Pennsylvania Hotel, New York, 
Room 1768. 




















ENGINEER—STATISTICIAN 


Graduate Engineer, experienced 
in business reports for financing 
public utility and industrial 
concerns. Last 8 years with 
nationally known organization. 
Desires position with investment 
house or security company. Box 
F. B. 6, Financial Chronicle, 
90 Pine St., New York. 














EXAMINER AND FORMER BANK- 
ING EXECUTIVE 

pi Sie ntl nan oS" Hvasate 

and ‘ iy Ey up resources in =~ te 

Eastern 

Financial 


(; 90 Pine Re oity. 
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J Se BACHE & CO: Cities Service Securities 
York Stock Exchange A 
New fork Coon achange Pask & Walbridge 

44 Broadway 231 So. LaSalle St. Members 

NEW YORK CHICAGO Sew York Eich Geabane 


Stecks Bonde Grain Cotton 
Coffee Sugar Cocoa Rubber 
Foreign Exchange 
and Sold for Oash or 
en Conservative Margin 


Albany Atlantic City 
Butfalo Austin 
Detroit Ft. Worth 
Kansas Olty 

Paris 

PhilaGeiphia New Haven 
Roehester 

San Antonio Temple 
Semenectady Toledo 
Troy Watertown 
Utica Worcester 





The Bache eed sent on application 
Corr d ted 


ce invi 

























Ames, Emerich 
8 Co., Inc. 


Dealers in securities of 
American and Foreign 
ties and corporations 
with established credits. 
Fiscal Agents 
Cable Address ““Amich”’ 


5 Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadelphia e+ Se. Louis 
San Francisco Los Angeles 








: a i 
om Frese. 


SOUTH LA SALLE STREET 


CHICAGO 





qguerennernazerenreennernaenenniragn 

















INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 


Associated Gas & Electric Co. 
64% Opsten Warrants 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 4*@ 
6@ Broadway New York 














OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Cincias 
Detroit incinnati 


Den 
Columbus 


‘Soe 


Fourteen Wall Street 
New York City 


Telephone Rector 4900 


ha 














DYER, HUDSON & CO. 


Successors to C. I. Hudson & Oo. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New Yerk Steck Exchange 
New York Ootten Exchange 
New York Ourb Market Assn. 
New York Ooffee Exchange 
Chiecage§Beoard ef Trade 





New York—Chicago—St,. Louis 
Stocki Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











25 BROAD ST. 
Uptown Office: Hotel 


Chicago Cleveland 
Hartford Meriden 


MEMBERS 





PRINCE & WHITELY 


Established 1878 
NEW YORK 


St. Regis 


Akron 
Newport 


New Haven Bridgeport Albany 
Philadelphia Newark 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 


of 


CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CQ. INC. 


115 W. Adams St, 
OHICAGO 


48 Cedar St. 


NEW YORK 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











BONDS 


AC.ALLYN*° COMPANY 


67 West Monroe St.. Chicago 
| NewYork Philadelphia © Milwaukee | 











San Frarcisco Minneapolis 





























Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 











| R.E. WILSEY&Co. 


Ineorpera 
State Bank Building, Chicago * 


Direct Wire to New York 

















